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For taking an investment decislon, investars must rely on thelr own examination of the Issue and the Disclosure Document Ineluding the
tisks involved, The Issue has not been recommended or approved by Securities and £xchange Board of India {SEGI nor does SEBI guarantee
the accuracy or adequacy of this Disclosure Document. This Information Memorandum has not been submitted, cleared or approved by

SEBL It should be clearly understood that the Issuer is solely responsible for the correctness, adequacy and disclosure of all relevant
information hereln.
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The Issuer, having made all reasonable nquiries, accepts respansibifity for and confirms that the information contalned in this Dlsclosure
Docume Is true and correct In all material aspacts and Is not misleading In any material aspect, that the opinions and intentions expressed
hereln are honestly held and that there are no other facts, the omission of which make this Disclosure Document as a whole or any such
information or'the expressiori of any suich opinfons or intent] ding tn any materlal respect. - N '

Debentures offered herein are rated ‘CARE AA- Negative” {Double A Minus; Outlook: Negative) by Credit Analysis & Research Limited. The
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Instrurments carry very fow credit risk, The credlt rating of this Issue, however, is not a recommendation to buy, sell or hold securities and

Investors should {ake their own decislons. The rating may be subject to revision or withdrawal at any time by the rating agency on the basis
of new Information. .
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Disclaimer
General Disclaimer

This Disclosure Document is neither a prospectus nor a statement in lieu of prospectus and Is prepared in
accordance with Securities and Exchange Board of India {Issue and Listing of Debt Securities) Regulations,
2008, the SEB] (Issue and Listing of Debt Securities) {Amendment) Regulations 2012 and the SEBI ([isting
Obligations and Disclosure Requirements) Regulations, 2015 (the “Debt Regulations”}, RBI Circular No. DNBR
(PD) CC N0.021/03.10.001/2014-15 dated February 20, 2015 and with provisions relating to private
placement offer letter under the Companies Act, 2013 and the Companies (Prospectus and Allotment of
Securities) Rules, 2014, as amended from time to time. This Disclosure Document does not constitute an
offer to the public generally to subscribe for or otherwise acquire the Debentures to be issued by the issuer.
The document is for the exclusive use of the institutions to whom it is delivered and it should not be
circulated or distributed to third party(ies). The Company certifies that the disclosures made in this
Disclosure Document are generally adequate and are in conformity with the Debt Regulations and the rules
prescribed under Compantes Act, 2013, This requirement is to facilitate investors to take an informed
decision for making investment in the proposed Issue.

Disclatmer of the Securities and Exchange Board of India

This Disclosure Document has not been filed with SEBI and shall be submitted post allotment of NCDs. The
NCDs have not heen recommended or approved by SEBI nor does SEBI guarantee the accuracy or adequacy
of this Disclosure Document. It Is to be distinctly understood that this Disclosure Docuiment should not, in
any way, be deemed or construed that the same has been cleared or vetted by SEBL. SEBI does not take any
responsibility either for the financial soundness of any scheme or the project for which the issue is proposed
to be made, or for the correctness of the statements made or oplnhions expressed In this Disclosure
 Document, The issue of Debentures belng made on private placement basis, filing of this Disclosure
Document is not required with SEBI, prior to allotment; however SEB| reserves the right to take up at any
polirit of time, with the Issuer, any irregularities or lapses in this Disclosure Document.

Disclalmer of the Stock Exchange

As required, a copy of this Disclosure Document has been submitted to BSE for hosting the same on its
website. It Is to he distinctly understood that such submission of the document with BSE or hosting the same
on lts website should not In any way be deemed or construed that the document has been cleared or
approved by BSE; nor does it In any manner warrant, certify or endorse the correctness or completeness of
any of the contents of this Disclosure Document; nor does it warrant that this Issuer’s Debentures will be
listed or continue to be fisted on the WDM segment of BSE; nor does It take responsibility for the financlal or
other soundness of this Issuer, its promoters, its management or any scheme or project of the [ssuer. Every
person who desires to apply for or otherwise acquire any Debentures of this Issuer may do so pursuant to
independent inquiry, investigation and analysis and shall not have any claim against BSE whatsoever, by
reason of any loss which may be suffered by such person consequent to or in connection with such
subscription/ acquisition whether by reason of anything stated or omitted to be stated herein or any other
reason whatsoever,
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Disclaimer of the Issuer

The Issuer confirms that the infarmation contained in this Disclosure Document is true and correct in all
material respects and is not misleading In any material respect. All information considered adequate and
relevant about the Issue and the Issuer has been made available in this Disclosure Dacument for the use and
perusal of the potential investors and no selective or additional information would be available for a section
of investors in any manner whatsoever, The Issuer accepts no responsibility for statements made otherwise
than in this Disclosure Document or any other material issued by or at the instance of the Issuer and anyone
placing reliance on any other source of information would be doing so at his/her/their own risk.

Disclatimer Clause of the Reserve Bank of India

The securities have not been recommended or approved by the RBI nor does RBI guarantee the accuracy or
adequacy of this Disclosure Document. it Is to be distinctly understood that this bisclosure Document should
not, in any way, be deemed or construed that the securities have been recommended for investment by the
REL BBl does not take any responsibllity etther for the financial soundness of the issuer, or the securities
heing issued by the issuer, or for the correctness of the statements made or opinions expressed in this
Disclosure Document. Potential investors may make investment decisions in the securities offered in terms
of this Disclosure Document solely on the hasis of their own analysls and RBI does not accept any
responstbility about servicing/ repayment of such investment.

Disclaimer of the Arranger to the Issue

The role of the Arranger in the assignment is confined to marketing and placement of the Debentures on the
basis of this Information Memorandum/Disclosure Document/Offer Document (hereinafter collectively
referred to as “Information Memorandum”) as prepared by the [ssuer. The Arranger has nelther scrutinized
nor vetted nor reviewed nor has it done any due-diligence for verification of the contents of this Information
-Memorandum.. The Arranger shall use this [nformation Memorandum for the purpose of soilciting
subscription(s) from Eligible Investors in the Debentures to be issued by the Issuer on a private placement
basis. It is to be distinctly understood that the use and distribution of this Information Memorandum by the
Arranger should not in any way be deemed or construed to mean that the [nformation Memorandum has
heen endorsed by the Arranger in any manner.

It is responsibllity of the Issuer to comply with all laws, rules and regulations and obtain all regutatory,
governmental, and corporate and other necessary approvals for the issuance of the NCDs, The Arranger has
not verified whether the regulatory requirements have been fulfilled and necessary approvals have been
obtained by the Issuer.

The Issuer has prepared this Informatlon Memoranduim and the Issuer Is solely responsible and liable for its
contents. The Issuer confirms that all the information contained in this Information Memorandum has been
provided by the Issuer or Is from publicly avallable information, the use of which tsn’t regulated or prohiblted
by applicable law or regulation relating to Inslder dealing or otherwise and that such information has not
been independently verified by the Arranger.

No representation or warranty, expressed or implied, is or will be made, and no responsibility or liability is or
will be accepted, by the Arranger or any of their employees, directors or their Afflliates for the accuracy,
compieteness, reliability, correctness or fairness of this Information Memorandum or any of the information
or opinlons contained therein, and the Arranger hereby expressly disclaims any responsibility or liability to
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the fullest extent for the contents of this Information memorandwm, whether arising in tort or contract or
otherwise, relating to or resulting from this Information Memorandum or any information or errors .
contained therein or any omissions there from. Neither Arranger and its affiliates, nor its directors,
employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental,
special or consequential including lost revenue or lost profits that may arise from or in connection with the
use of this document. By accepting this Information Memorandum, the Eligible Investor accepts this
Disclaimer of the Arranger, which forms an integral part of this iInformation Memorandum and agrees that
the Arranger will not have any such liability. ‘

The Eligible Investors should carefully read this Information Memarandum. This Information Memorandum is
for general information purposes only, without regard to specific objectives, suitabllity, financial sltuations
and needs of any particular person and does not constitute any recommendation and the Eligible fvestors
are not to construe the contents of this Information Memorandum as investment, legal, accounting,
regulatory or tax advice, and the Eligible Investors should consult with thelr own advisors as to all legal,
accounting, regulatory, tax, financial and related matters concerning an investment in the NCDs, This
Information Memorandum should not be construed as an offer to sell or the solicitation of an offer to buy,
purchase or subsctibe to aty securities mentioned therein, and neither this document nor anything
contalned herein shall form the basis of or be relied upon in connection with any contract or commitment
whatsoever,

This information Memorandum is confidential and is made avallable to potential investors in the Debentures
on the understanding that it is confidentlal, Recipients ate not entitled to use any of the information
contained in this Information Memorandum for any purpose other than in assisting to declde whether or not
to participate in the Debentures. This document and Information contained herein or any part of it does not
constitute or purport to constitute investment advice It publicly accessible media and should not be printed,
reproduced, transmitted, sold, distributed or published by the reciplent without the prior written approval
from the Arranger and the Issuer, This Information Memorandum has not been approved and will or may hot
bhe reviewed or approved by any statutory or regulatory authority in' India or by any Stock Exchange in Indla.
This document may not be all incluslve and may not contain all of the information that the recipient may
consider material.

Please note that!

{a) The Arranger and/or their affillates may, now andfor in the future, have other Investment and
commercial banking, trust and other relationships with the Issuer and other entities related to the Issuer;

(b) As a result of those other relationships, the Arranger and/or their affiliates may get information about the
Issuer andfor the lssue or that may be relevant to any of them. Despite this, the Arranger and/or thelr
affiliates will not he required to disclose such information, or the fact that it is in possession of such
information, to any recipient of this Information Memorandutm;

{c) The Arranger and/or their affiliates may, now and in the future, have fiduciary or other relationships
under which i, or they, may exercise voting power over securities of various persons, Those securities may,
from time to time, include securities of the issuer;

{d) The Arranger and/or their affillates may exercise such voting powers, and otherwlise perform its functions
in connection with such fiduciary or other relationships, without regard to its relationship to the lssuer
and/or the securities;
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{e) The Arranger is not acting as trustee or fiduciary for the investors or any other person; and

{f) The Arranger is under na obligation to conduct any "know your custamer" or other procedures in relation
to any person.

Nothing in this Information Memorandum constitutes an offer of securities for sale in the United States of
America or any other jurisdiction where such offer or placement would be in violation of any law, rule or
regulation. No action is being taken to permit an offering of the NCDs or the distribution of this Information
Memorandum in any jurisdiction where such action” Is  required. The
distributlon/taking/sending/dispatching/transmitting of this information Memorandum and the offering and
sale of the Debentures may be restricted by Jaw In certain jurisdictions, and persons Into whose possession
this document comes should inform themselves about, and observe, any such restrictions,
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1. DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates or requires, the following terms shall have the meanings given below

in this Disclosure Document.

General Terms

Terim

Description

“lssuer” or “our Company”

“JSWEL” or the “Company” or the

JISW Energy Limited, a company Incorporated under the Companies
Act, 1956 and validly existing under the Companies Act, 2013 and
having Tts registered office at JSW Centre, Bandra Kurla Complex,
Bandra East, Mumbai — 400 051

U

“we”, “us”, "our

The Company

Company-Related Terms

Term

Description

Articles of Association

The Articles of Association of the Issuer

Board of Directors/ Board

The beard of directors of the Issuer or a duly constituted finance
committee

Director{s)

Director(s) on the Board of the Issuer as appointed from time to time

Promoter(s)

Promoter{s) of our Company, being Mr. Sajjan Jindal, Mr. P.R. Jindal,
Mrs, Sangita lindal, Sun Investments Private Limited and ISW
Investments Private Limited '

Issue-Related Terms

Term

Description

Allot/ Allotment/ Allotted

Unless the context otherwise requires or Implies, the allotment of the
Debentures pursuant to the Issue

Applicant

A person who applies for subscribing to the Debentures pursuant to
the terms hereof

Application Form

The forim in which an investor can apply for subscription to the
Debentures

Beneficial Owner(s)

Holder(s) of the Debentures in dematerialized form as deflned under
section 2 of the Depositories Act, 1996

BSE

BSE Limited

“Credit Rating Agency”

Rating agency which has rated the underlying issue. Details
mentianed in “Issue Detalls”,

“Debentures” or “Non-
Convertlble Debentures” or
“NCDs"

Debenture(s) proposed to be issued by the Company in terms hereof

N

“Debenture holder({s})” or
“Debenture holders”

A person whose name is registered as the holder of a Debenture
issued pursuant to the Issue, in the register of Debenture holders
maintained by the Company or in the beneficial ownership record

furnished by NSDL/CDSL for this purpose

7ll> age
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Term

Description

Debentire Trust Deed

The debenture trust deed to be entered into between the issuer and
the Dehenture Trustee,

Trustee for the Debenture holders, in this case being IDBI Trusteeship

Debenture Trustee - Services Limited.
A depository registered with the SEBI under the Securities and
Depository Exchange Board of India {Depositories and Participant) Regulations,

1996, as amended from time to time; NSDI. and for CDSL

Disclosure Document

This Disclosure Document through which this Issue 1s being made.

“DP” or “Depaository Participant”

A depository participant as defined under the Depositories Act, 1996

Designated Stock Exchange/ DSE

/ Stock Exchange BSE Limited

DIN Director Identification Number

Face Value The face value of the Debenture which is X 10 Lakhs each

Issue Secured, Redeem.able, Rated, Listed, Taxable, Non-Convertible
Debentures (NCD) issued at par to the Face Value

Issue Slze As mentioned In “Issue Detalis”,

“Maturity Date” or
“Redemption Date”

The date on which the respective Debentures are redeemed in the
terms governing them hereunder,

“Mutual Fund” or “MF’

A mutual fund registered with SEBI under the Securities and Exchange
Board of India {Mutual Funds) Regulations, 1996.

NSE National Stock Exchange of India Limited

Pav-in Date The date on which the Debenture hoiders shall make payment for
ay-in subscriptioh to the NCDs,

Q8 Qualified institutional Buyers

Record Date

15 days prior to the coupon payment date/Maturity Datef
Redemption Date on which the determination of the persons entitled
to receive interest/redemption of principal In respect of the
Debentures (l.e,, persons whose names are registered in the Register
of Debenture holders or NSDL/CDSL record) shall be made

Isste

Registrar or Registrar to the

As mentioned in “Issuer Information Palnt {a)”.

Term Sheet

The term sheet relating to an issue and allotment of Debentures
which shall contain the detailed terms and conditions of the lssue

Wilful Defaulter

“Wilful defaulter" means an issuer who is categerized as a wilful
defaulter by any bank or financial institution or consortium thereof, in
accordance with the guidelines on wilful defaulters issued by the
Reserve Bank of India and includes an issuer whose director or
promoter is categorized as such.”
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Conventional and General Terims, Abbreviations and References to Other Business Entities

Abbrevia;ion Full form
BSE BSE Limited
CDSL. Central Depository Services {India) Limited

Companies Act /
Act

The Companies Act, 1956, or where applicable, the notifled provisions of the
Companies Act, 2013

Equity Shares

Equity shares of the Company of face value of £ 10 each

Period of twelve months starting from April 1 of a year and ending on March 31 of

FY the subsequent year
IT Act The Income Tax Act, 1961, as amended from time to time
VRS International Financial Reporting Standards of the International Accounting
Standards Board
Indian GAAP Generally accepted accounting principles in India
IND AS {FRS converged Indian Accounting Standards
Ltd Limited
MCA Ministry of Corporate Affairs, Government of india
N.A. Not ap—plicahle
NSDL National Securities Depository Limited
NSE The Natlonal Stock Exchange of India Limited
p.a, Per Annum
-PAN Permanent Account-Number
-Ret The Reserve Bank of India
_RB[ Act Reserve Bank of India Act, 1934
ROC The Registrar of Companies, Mumbal, Maharashtra

Rs./ %/ INR/Rupees

Indian Rupees

RTGS

Real Time Gross Settlerment

SEBI

The Securities and Exchange Board of india constituted under the SEB! Act

SEBI Act

The Securities and Exchange Board of India Act, 1992, as amended

SEBI Regulations

The Securitles and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008, as amended

TDS

Tax Deducted at Source

WDM

Wholesale Debt Market Segment of BSE

For the purpose of this (ssue, the terms “applicant” and “investor” have been used interchangeably and will have
the same meaning. The terms used but not defined above shall have the same meanings respectively assigned to
them In the Securities and Exchange Board of India Act, 1992 or the Companies Act, 1956 or the Companies Act,
2013 (to the extent notified) or Securities Cantracts {Regulation} Act, 1956 or the Depositories Act, 1996 or the
rules and the regulations made there under or any statutory modification or re-enactment.
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2. ISSUER INFORMATION

a} Name and address of the following:

No,

Particulars

Details

Registered &
Corporate
Office

JSW Energy Limited

Address: 1SW Centre, Bandra Kurla Complex, Bandra East, Mumbai - 400
051

Telephone: 497 22 4286 1000; Facsimile; +91 22 2652 6465

CIN: L74999MH1994PLCG77041

Welbsite Address: www.jsw.in

Emall ID: Jswel.investor@jsw.in

Date of
Incorporation

March 10, 1594

Compliance
Officer

Ms. Mornilca Chopra

Company Secretary

JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbal — 400 051
Email: monica. chopra@jsw.in

Telephane: +91 22 4286 2084

Facsimile: 491 22 4286 3000

Chief Finanglal
Officer

Mr. Jyot! Kumar Agarwél (Director - Finance)
JSW Centre, Bandra Kurla Complex, Bandra {East), Mumbai — 400 051
Emall: jyotikurnar.agarwal @jsw.in

Arranger

Indusind Bank Limited

8th Floor, Tower 1, One Indiabulls Centre

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013
Ph: 022-30493999; Fax No: 022-30453993

Contact Person: Mr. Farman Stddiqui

E-Mall: farman.siddigqui@indusind.com

Website: www.lndusind.com

Trustee to the
lssue

IDEBI Trusteeship Services Limited

Asian Building, Ground Floor, 17, R Kamani Marg, Ballard Estate,
Mumbai - 400 001

Tel: 022-408070Q0; Fax:022-66311776

Contact Person: Mr. Rajesh Chandra (Assistant Vice President)
Email: itsl@idbitrustee.com

Wehslte: www. ldbitrustee.co.in
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No. Particulars Details

Karvy Computershare Private Limited

Unit: JSW Energy Limited

Registrar to Karvy Selenium Tower B, Plot 31-32, Gachibowli,

the lssue Financial District, Manakramguda, Hyderabad 500 032
Contact Person: Mr, S, V. Raju (AGM)

Tel: 040-67161500

Emall: einward.ris@karvy.com

Credit Analysls & Research Limited

4" £loor, Godrej Coliseum, Samaiya Hospital Road, Off Eastern Express
Highway, Sion (East), Mumbal -400 g22

8. | Agenciesofthe | .. (91 99) 67543638; Fax: 022 6754 3457

lssue Contact Person: Mr. Pawan Matkari (Senior Manager)

Email: pawan.matkari @ careratings.com '

Woebsite: www, careratings.com

Credit Rating

Deloitte Haskinsg & Sells LLP
Chartered Accountants
FRN:-117366W/W-100018

) Indiabulls Finance Centre,
9. Auditor(s) of | rower 3, 315t Floor Senapat] Bapat Marg
the lssuer Elphinstone (W), Mumbai - 400 013
Tel: {91 22) 6185 4000

Fax: 022-6185 4101
Contact Person: Mr. Mehil Parikh, Diréctor
Website: www.deloitte.com

b] Brief Summary of the Business/ Activities:

1, Overview

JSW Energy Limited {JSWEL), a part of JSW Group led hy M. Sajjan lindal, is one of the largest companles
in Indla in terms of power generation capacity with an installed operational capacity of 4,531 MW
{Thermal — 3,140 MW & Hydroelectric — 1,391 MW), Thermal capacity Includes 860 MW in Vijayanagar
(Karnataka), 1,080 MW in Barmer {Rajasthan) and 1,200 MW in Rathagiri (Maharashtra), while
hydroelectric capacity includes 1,091 MW Karcham-Wangtoo project and 300 MW Baspa-ll projects
located in Himachal Pradesh. JSWEL is the fargest private sector hydro power generator In the Country.,

Further, as part of its strategy of expansion and consolidation -in power sector, JSWEL has agreed to
acquire a 500MW thermal power plant of Jaiprakash Power Ventures Ltd (JPVL) in Blna, Madhya Pradesh
and a 1,000 MW ceal based thermal power plant located at village Tamnar, District Raigarh [n the state
of Chhattisgarh from lindal Steel & Power Limited (JSPL). The Company’s strategic approach to
expansion, ensuring diversity in geographic locations, fuel sources and power off-take arrangements,
helps de-risk the business. Recently, JSWEL Is planning to enter into the business of manufacturing of
electric vehicle, electrical battery/energy storage systems and charging infrastructure directly or hy
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ISWEL is present across the power value chain which includes mining, equipment manufacturing, power
generation, power transmission and power trading, JSWEL is one of the early entrants in the power
trading business in India when it was introduced under newly enacted Electricity Act 2003.

JSWEL's consolidated income from operations in FY2017 was X 8,480 crore as compared to X 10,060
Crore in the previous year, The company registered EBITDA of X 3,541 crore in FY2016-17 over EBITDA of
% 4,261 Crore in FY2015-16. The net worth of the Company on consclidated basis as at the end of FY2017
was ¥ 10,369 Crore with net debt to equity ratio of 1.29 times.

2. History of the Company:

JSWEL was incorporated under the name Jindal Tractebel Power Company Limited” by way of a 50:50
Joint Venture between JSW Steel Limited {(ISWSL) & Tractebel, S.A Belgium (“Tractebel”) to set up the
power generation projects and other allled activities. In December 2001, Tractebel sold fts entire
shareholding in the Company to Jindal Group Companies and Financial Institutions (since acquired by
JSWEL). Consequent to the exit of Tractebel, the Company’s name was changed to Jindal Thermal Power
Company Limited, Subsequently, since December 2005, the Company’s name has been changed to JSW
Energy Limited. JSWEL, incorporated in 1994, is a part of the USD 11 billion (FY 20186 revenue) diversified
JSW Group. The Group, founded by Mr, O.P. Jindal, is Involved in varfous core sectors of the economy
including steel, energy, infrastructure, mining and cement.

3, Our Competitive Strengths

»  We are part of the diversified JSW Group which has presence In varlous core sectors of the economy
including steel, energy, infrastructure, mining and cement . . _

s We are one of the largest companies in India in terms of power generatlon capacity with an installed
operational capacity of 4,531 MW

¢ . Woe are the largest private sector hydro power generator In the Country

¢« We have presence across the power value chain which Includes mining, equipment manufacturing,
power generation, power transmission and power trading

* We have strong financlal position with revenue of % 8,480 Crore and EBDITA of X 3,541 Crore In
FY2016-17. The Tangible Net Worth of the Company was £ 9,399 as of March 31, 2017

» The long term and short term bank facilities of JSWEL {standalone} are rated at ‘CARE AA-: Negative’
and ‘CARE A1+ respectively by CARE Ratings {as on September 2017}

4. The corporate structure of the Company:

Corporate Group Structure is provided at Annexure X1
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¢) Key Operational & financial paranieters for the last 3 years (audited)

1. On Consolidated Basis

{ZIn Crore)

Parameters FY 2016-17 | FY 2015-16 FY 2014-15
_Tangible Net worth 8,754 8,244 7,276
[ Total Debt, of which 14,350 15,523 9,294

— Non-Current Maturities of Long Term Borrowing 13,126 12,559 8,062
— Short Term Borrowing 9 1,589 148
- Current Maturitics of Long Term Borrowing 1,215 1,375 1,084

Net Fixed Assets B 19,373 22,227 13,635

Non-Current Assefs 24,510 23,886 15,774

Cash and Bank Balance 784 395 351

Current Investments 219 75 1,386

Current Assets 4,079 4,251 3,646

Current Liabllities 4,463 6,315 3,444

Total revenue 8,480 10,179 8,610

EBITDA 3,541 4,355 3,854

£BIT 2,572 3,404 3,064

Interest Expense 1685 1,503 1,137
[ PAT 623 1,396 1,350
| Dividend Amount 82 328 328

Current Ratio 0.81 0.67 1.06

Interest Coverage Ratlo 2.10 2.90 3.39

Gross Debt/ Equity Ratlo 1.38 1.82 1.24
rDebt Service Coverage Ratio 1.23 1.38 1.57

The Company has adopted Indian Accounting Standards (IND AS) from April 1, 2016 and the financial
statements for FY 17 are prepared in line with IND AS requirements, The financlal statements for FY2015

and FY2016 have been prepared in line with indion GAAP

2. On Standalone Basis

Parameters FY2016-17 | Y 21(;15- FY 2014-15

Tangible Net worth 8,390 8,569 7,586
Total Debt, of which 3,464 5,046 4,232
—Non-Current Maturitles of Long Term Borrowing 2,922 2,827 3,568

—Short Term Borrowing - 1,500 -

—Current Maturities of Long Term Borrowing 542 719 664

Net Fixed Assets 5,665 6,788 7,070
Non-Current Assets 13,600 14,296 11,210
Cash and Bank Balance 5 222 268
Current Investments 154 24 1,374
Current Assets 1,818 2,145 2,807
Current Liabilities 3,585 5,033 2,588
Total revenye 4,370 6,191 6,626
EBITDA 1,234 2,457 2,396
EBIT 870 | 2,027 1,976
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interest Expense o 533 639 586
PAT 195 966 895
Dividend Amount 82 328 328
Current Ratio 0.51 0.43 1.08 |
Interest Coverage Ratio 2.32 3.85 4.09
| "Gross Debt/ Equity Ratio 041 0.62 0.56
"Debt Service Coverage Ratio 1.42 1.70 1.85

The Company has adopted indian Accounting Standards (IND AS) from Aprif 1, 2016 and the financial
statements for FY 17 are prepared in line with IND AS requirements. The financlal statements for FY2015
and FY2016 have been prepared In line with Indian GAAP

Project cost and means of financing, in case of funding of new projects
MLA.

Gross Debt Equity Ratio of the Company (Consolidated)

The debt equity ratio prior to and after the Issue of the NCDs shall be as follows (based on June 30,
2017 unaudited financials),

1.36
1.41

d) Brief history of the Company since incarporation and changes in capltal structure

1. Brief History o _ _ o
Refer Point (b} “Brief Summary of the Business/ Activities” under “Issuer Information”.

2. Detalls of Share Capital as on June 30,2017:

PARTICUARS ¥ In Crore
A. Authorized Share Capital

5,000,000,000 Equity Shares of face value of % 10 each 5,000.00
B. Issued, Subscribed and Paid Up Share Capital

1,640,054,795 Equity Shares of face value of £ 10 cach 1,640.05
C. Equity Share Capital (Net of Treasury Shares) Ih accordance with IND AS 1,629.00

3. Chanpesinits caﬁltal structure as ot fJune 30, 2017 for the {ast five years:
There is no change In the capital structure of the Company as of June 30, 2017 for the past five

years

Date of Change { AGM/EGM) | Rupees I Particulars

Not Applicable

4. Equity share capttal history for last five years:
There is no history since there is no change in capital structure of the Company as of June 30, 2017
for the past five years.
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Date of Noof | Face| Issue | Consideration Nature of Cumulative i
Equity (Value| Price (Cash, other No of Equit Equity Remarks
alletment Allotment quity Share
Shares | (%} {2} | than cash, eig) Equity Share
Shares Capital (%) Premium
{in )
Not Applicable
5, Detatls of any Acquisition or Amalgamation in last 1 year:

The Company has been actively evaluating various strategic assets for acquisition, It has entered into
definitive agreements to acquire totaling 1,500 MW operational thermal power plants viz, 500 MW
Bina thermal power plant from JPVL situated in Madhya Pradesh and 1,000 MW thermal power plant
from JSPL situated ih Tamnar, Chhattisgarh.

Detalls of any Reorganization or Reconstruction in last 1 vear:

There was no Reorganization or Reconstruction in the last one vear. The Company has filed a
Scheme of Arrangement between JSW Power Trading Company Limited ({JISWPTC') and ISW Green
Energy Limited (JSWGEL') and the Company and their respective shareholders under Sections 391 to
394 of the Companies Act, 1956, with the Bombay High Court. For details please refer
htip://www.isw.in/energy/any-other-requiatory-filing/information/event

el Detalls of the Shareholding of the Company as on June 30, 2017

1. Shareholding pattern of the Company as o June 30, 2017

sr, Total
No. Shareholding
Category of No. of Total No, of Equity No, of shares held in as a % of
Shareholder Shareholders Shares Pematerialized Form total
number of
equity
shares
A Promoter and
Promoter Group
i Indlan
{(a) | Individuals / Bindu
Undivided Family 9 7,53,07,245 7,53,07,245 4.59%
(b) | Central Government
/ State - - - -
Government{s)
{c} | Financial Institutions :
/ Banks i } )
(d) | Any Other {Specify) 16 1,15,45,92,729 1,15,45,92,729 70.40%
Sub Total (A)1) 25 1,22,98,89,074 1,22,98,08,974 74.99%
2 Forelgn
(a) | Individuals (Non-
Resident Individuals 1 370 370 0.-00%
/ Forelgn
Individuals)
(h) | Government - - -
{¢) | Institutions - AR - -
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Sr.

Mo.

Category of
Shareholder

No. of
Shareholders

Total No. of Equity
Shares

No, of shares held in
Dematerialized Form

Total
Shareholding
asa % of
total
number of
equity
shares

(d)

Foreign Portfolio
investor

(e)

Any Other (Specify)

Bodies Corporate

Sub Total {A){2)

Total Shareholding
Of Promoter And
Promoter Group

(A)= (AN1}+{A)2)

26

1,22,99,00,344

1,22,99,00,344

74.99%

Public shareholding

Institutions

(a)

tutual Fund

27

1,58,36,008

1,58,36,008

0.97%

(b}

Venture Capltal
Funds

{c)

Alternate
Investment Funds

(d}

Forelgn Venture
Capltal Investors

Foreign Portfolio
Investor

16,12,56,821

16,12,56,821

9.83%

(f)

Financial Institutions
/ Banks

8,39,08,166

8,39,08,166

512%

(g)

Insurance
Companies

{h)

Provident Funds/
Pension Funds

Ui

Any Other

3,82,63,060

3,82,63,060

2.33%

Sub Total (B)(1)

29,92,64,055

29,92,64,055

18.25%

Central
Government/ State
Government{s)/
President of India

Sub Total (B)(2)

0.00

Non-Institutions

Individuals

1. Indlvidual
shareholders
holding nominal
share capltal up to X
2 lakhs.

1,23,906

5,20,40,123

5,20,34,319

3.47%

fi. individual
shareholders
holding nominal
share capitat In
excess of % 2 lakhs,

173

2,92,07,642

2,92,97,642

1.79%

{b)

MBFCs registered

12

1,41,260

0.01%
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Sr. T Total

No. Shareholding
Category of No. of Total No. of Equity No. of shares held in asti:/:ld
Shareholder Shareholders Shares Dematerialized Form )

number of
equity
shares
with RBI

(c) | Employee Trusts - - - .

(d) | Overseas
Depositories{nholding _ i )

DRs} (balancing )
{igure)

(e) | Any Other {Specify) Gro7 2,941,371 2,94,11,371 1.79%
E—— . 11,900 11,900 0.00%
Hindu Undivided 3550 38,71,554 38,71,564 0.24%
Family
Non Resident 3,765,805 3,756,805 o
indians {Non Repat) 353 0.02%
NRI 1074 22,07,746 22,07,746 0.13%
Clearing Members 997 24,59,367 24,59,367 0.15%
Bodies Corporate 1386 2,04,84,999 2,04,84,999 1.25%
IV And Associates
LLP
Sub Total (B)(3) 130,798 14,08,90,396 11,08,84,502 6.76%

‘| Total Public A
shareholding (B)= 130,953 41,01,54,451 41,01,48,647 25.01%
{B)(1}+(B)(2)+(B}(3)
Total (A+B) 1,30,97% 1,64,00,54,785 1,64,00,48,891 100.00%
2. List of top 10 holders of Equity Shares of the Company as on June 30, 2017
Total
Shareholding
Sr. No. Name of the Shareholders Total No. of Equity No. of Shares in Demiat as % of Total
Shares form
No, of Equity
Shares
1, JSW Investments Private Ltd 332,762,694 332,762,694 20.2897
5, | Indusglobe ~ Multiventures 256,798,944 256,798,944 15.6579
Private Limlted
3. Glebe Trading Private tid 14,53,32,820 14,53,32,820 8.8615
4, IS d 14,53,32,820 14,53,32,820 8.8615
5, 1SW Steel Limited 9,14,74,080 9,14,74,090 5.58
6. Virtuous Tradecorp Private 8,55,09,613 8,55,99,613 52103
Limited
- - P
7, Etz;nta Enterprises - Private 8,55,09,613 8,55,99,613 5.2193
g, | Llfe Insurance Corporation 8,04,75,310 8,04,75,310 4.9069
of India Limited e
9, Steel Traders Limited 8,47,000 3,08,47,000 1.8809
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Total No, of Equity

MNo. of Shares in Demat

Total
Shareholding

Asian Dragon Fund

Sr. No. Name of the Shareholders as % of Total
Shares form
: Na, of Equity
— Shares
1o, | Blackrock  Global - Funds 2,92,88,349 29,288,349 1.7858

f) Details regarding Directors of the Company, Key Management Personnel & Brief about the subsidiaries

Please Refer to Annexure | for detalls regarding the Board of Directors

1. Details of Current Director and Directorshins in other Companies

. Director of ,
Sr. | Name, Designatlon the Details of
’ ! ] Age Address other
No. | Occupation & DIN Company
directorship
Since
Mr. Sajjan Jindal
o || s o
4 . .2 s -
1 Business 57 Mumbal 400 006, 20.10.2003 :SW H(:(lding: L{:m;:ted
DIN: 00017762 Maharashtra hvest Karnataka Forum
ISW Power Trading Company
Mr. Prashent Jai Limited
: J'c':iﬁt'r'?\fiéig i;m : Ra] WestPower Limited
& g 201, Saarthi CHS., 33 Toshiba JSW Power Systems
+ | Director and Chief “K.M. Munshl Mar Private Limited
2 | Executive Officer | 45 M & | 13062017
. Chowpatty, Mumbai -
service 400007 Barmer Lignite Min]
DIN: 01281621 rmer Lignite Mining
Compaiy Limited
Himachal Baspa Power
Company Limited
JSW Power Trading Company
Limited
1 rTransco Limi
Mr. ot Kumar o wespower Lmod
Agarwal Fat 208, Block 25, B i ser Unite Mini
Director Finance BPCL Colony Aziz Baug, armer ghite MINing
3 N 43 11.08.2017 Company Umited
Service Chembur,Mumbal- pA dih Coal Limited
DIN: 01911652 400074 burangdaih Loal Limite
Himachal Baspa Power
Company Limited .
I5W Ventures Trustee Private
Limited
. JSW HoldIngs Limited
Mr. Nlrm_al Kurmar JSW infrastructure Limited
Jain 302, Suma, Play JSW Power Trading Com
Director Ground Road, Vile Limited g Lompany
4 Consultant Pt Parle {East}, Mumbal— | 21.01.2010 i L.
400 057 Raj WestPower Limited
DIN: 00010442 ISW Cement Limited
Himachal Baspa Power
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Director of .
Sr. | Name, Designation, A Add the Detsﬂs of
No, Occupation & DIN £e ress C.ompany direoct:)?‘;hip
Since
ISW Jaigarh Port Limited
JSW Nandgaon Port Private
Limited
Toshiba JSW Power Systems
Private Limited
Epsilon Carbon Private
Limited
JSW Industrial Gases Private
Limited
Mr. Chandan . . -
Shattacharya Flat No 72, Sunflower fs%::[&[:;t:;??;ggstecgz]t::
independent Apartment, G.D, Limited 5 pany
5 Director 72 Sormani Marg, Cuffe 06.03.2007 BNP Parlbas Asset
Pensioner Parade, Mumbai - 400 Manape dia pri
DIN: 61341570 005 / gement India Private
Limited
tvis. Shailaja Ayurvet Limited
Chandra Jaigad Power Transco Limited
Indufpendent F-6/3, Vasant Vihar, JS\A{ Power Trading Company
) Director 73 - 18.6.2014 Limited
Professiona! New Delhi - 110057 Birla Corporation Limited
DIN: 03320688
Indlan Rare Earths Limited
) - Dredging Corporation of India
Ms. Sheila Sangwan limited
lnde.pendent ) o Jalgad PowerTransco Umited
Director Flat-22, 6" Floor, ;
; Raj WestPower Limited
7 Professional 64 Dakshineshwar, 10 01.10.2014 Barmer Ligrilte Mining
Hailey Road, New Delhl C Limited
DIN: 01857875 110001 ompany Limite
Himachal Baspa Power
Company Limited
JSW [P Holdings Private
Limited
Mr. Rakesh Nath 7 Jaigad PowerTransco Limited
e et e
3 67 | DefenceCalony, New | 23.07.2015 TR
Retired Delhl 110024 GE T&D India Limited
DIN: 00045586
ICICI tombard General
Insurance Company Limited
Mr. Uday Chitale Indian Council for Dispute
Ihdependent Resolution
Director 16?:{;;%?{2?‘:222 pr. DFK Consulting Services
9 Chartered 67 ! 22.07.2016 {india) Private Limited
Dadar, Mumbal s ot . ,
Accountant 400014 Janalakshmi Financial Services
DIN: 60043268 Limited
Axis tutual Fund Trustee
Limited
. ICICI Prudential Pension
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Director of
. Details of
sr. | Name, Designation, the
R Age Address other
No. | Occupation & DIN Company . .
directorship
Since
Funds Management Company
Limited
o India Infradebt Limited
« Raj WestPower Limited
¢ GMR Vemagiri Power
Generation Limited
Ms, Tanvi Shete
Non-Exacutive and
Non-Independent Flat No, 11-C, Lohtse
Director CHS Ltd, Ruta Park,
30 o 2.07.2016
10 Business Military Road, Juhu, 22.07.201 None
tMumbal-400049
DIN: 07565435

To the best of our knowledge, none of the above Directors appears in Reserve Bank of India defaulfter
list and/or ECGC defaulter list.

2. Details of change in directors since last three years as on June 30, 2017

Director of the
Date of Company i
Sr.No, | Name, Deslgnation & DIN Appointment / . pany sice Remarks
Reslgnation (in case of
Reslgnation)
r. Sajjan Jindal, - o -
i, C!\airman and Managing 40.1.2014 Reappointgd as Managing
Director, Director
DIN: 00017762
Ms. Shalflaja Chandra,
2. Additional Independent Director 18.6.2014 Appointed as Independent
DIN: 03320688 Director
tir. D.1Balaji Rao,
3, Independent Director, 24.07.2014 (09.09.2005 Cessation
DIN: 00025254
Mr. B.Ravindranath, Nomination withdrawn by
4, Nominee Director, 16.09.2014 30.01.2013 IDBI Bank Umited
DIN: 02156076
Mr. Ashok Motwani,
5, Nominee Director, 16.09.2014 Nominated by DBI Bank
DIN: 00088225 Limited
Mr. Ashok Motwand, .
6. | Nominee Director, 26.12.2014 16.09.2014 N"”;'[';;I"g“ ‘:‘L‘?‘d;ta“;” by
DIN: 00088225 ank Limite
Ms. Sheila Sangwan, .
7. | Additional Independent Director, | 03.03.2015 Appointed as Independent
DIN: 01857875 Director
Mr. P Abrahamn,”
8. Ihdependent Director, 27.03.2015 20.10.2003 Resignation
DIN: 00280426
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Director of the
Date of Company since
Sr.No. | Name, Designation & DIN Appointment / (Inpcas“:: of Remarks
_ Resignation Resignation)
Mr. Rakesh Nath, Avpointed a
9. Additional Independent Director, 25.6,2015 Inde zsdent Dir:ctor
DIN; 00045986 P
Mr. Rakesh Nath, Cessation in terms of
10. Additional Independent Director, 22,7.2015 25.6.2015 Section 161 of the
DIN: 00045936 Companies Act, 2013
Mr. Rakesh Nath, Apnointed as
ii, Additional Independent Director, 23.7.2015 inde zﬁd;nt Director
DIN: 00045986 P
Mr. Uday Chitale, Appointed as
i2. Additional Independent Director, 22.7.2016 Independent Director
DiN: 00043268
Ms. Tanvi Shete, Appointed as Non-
13, Additional Director, 22,7.2016 Executive Non-
DIN: 07565435 Independent Director
Me. Pramod Menon
14, Director - Finance 31.01.2017 03.05.2013 Resignation
Vir. Sanjay Sagar . .
. ! , .06, 07,
] Jt. Managing Director and CEQ 15.06.2017 21.07.2012 Resignation
- tr. Prashant Jain Appolnted as Whole time
16. . tManaging Director and CEQ 16.06.2017 : Director
7. Mr. Iyoti Klfmar Agarwal 11.08.2017 Appolnted as Whole time
SR Director-- Finance SO -Director

3. Brlef Particulars of Key Management Personnel of the [ssuer:

The Key Management Personnel of the Company comprises of the following:

Mr. Prashant Jain, Jt. Managing Director and CEO (DIN ~ 01281621):

Mr. Jain 1s a mechanical engineer with more than two decades of rich experience in the areas of plant
maintenance, project management, corporate strategy & developmemt, policy advocacy and cross-border
operations. He is a persuasive professional with strong techno-commercial acumen and a proven
profictency in executiing key business initiatives and strategles. Some of his notable achievements with the
JSW Group include steering the strategic collaboration with JFE, raising over USD 1bn investtment In JSW
Steel Ltd and helping JSW Steel in the acquisition of Ispat Industries Ltd {now JSW Steel Dolvi Unit}, Prior
to being appointed in the current role, he was responsible for developing corporate strategy, forging joint
Ventures, M&A, overseeing corporate affairs, information technology and investor relations for JSW
Group.

Mr, Jyotl Kumar Agarwal Directotr — Finance {Chief Financial Officer) (DIN —01911652):
Mr, Agarwal is a Chartered Accountant, Master of Business Administration {M.B.A.) from IIM, Calcutta and

a Chartered Financial Analyst. Mr. Agarwal has over 16 years of rich and varied professional experience
across Cotporate Finance, Asset Management, Investment Banking, Treasury and Foreign Exchange
Management, having worked with reputed Indian and Multinational corporations. Prior to joining the
Company, Mr. Agarwal was Vice President (Finance} with JSW Steel Limited,




Ms. Monica Chopra, Company Secretary (FCS — 5700):

Mrs. Monica Chopra is a Fellow Member of the Institute of Company Secretaries of India and a law
graduate. Mrs. Chopra has over 24 years of post-qualification experience in professionally managed,
listed Companies. Mrs. Chopra has vast experience in the Secretarial and Compliance, Legal, Internal
Audit, and Estate Management. .

4. Brief of Subsidiary Companies of the Issuer

©  Raj WestPower Limited (RWPL)

Raj WestPower Limited {RWPL) is a wholly owned subsidiary of JSW Energy Limited. RWPL was
Incorporated on January 5, 1996, RWPL. has set up a 1,080 MW (8 x 135 MW} lignite based thermal power
plant using Circulating Fluidised Bed Combustion {CFBC) technology near Barmer, Rajasthan, Project has
achleved COD on March 16, 2013 and all the eight units of the Project are currently operational, As per
the terms of Implementation Agreement dated May 29, 2006 with Government of Rajasthan, RWPL
entered Into Power Purchase Agreement (PPA), dated October 26, 2006, with three DISCOMs of Rajasthan
viz. Jaipur Vidyut Vitran Nigam Limited (JVVNL; 36% of output), Ajmer Vidyat Vitran Nigam Limited
{AVVNL; 36% of output) and Jedhpur Vidyut Vitran Nigam Limited (JDVVNL; 28% of output) for the sale of
the entire power generated by the power plant for a period of 30 {/ears. As per PPA, the tariff shall be
determined by Rajasthan Electricity Regulatory Commission (RERC) hased on the RERC tariff regulations
on cost plus basls {including transfer price of lignite) providing normative equity return of 15.50% {post
tax). Primary fuel for the Project, Lignlte, is being sourced from the allocated captive blocks of Kapurdi-
Jallpa mines of BLMCL situated near the power plant, within a radius of 3.5 kms. RWPL has executed an
exclusive and irrevocable Fuel Supply Agreement {FSA}, dated February 16, 2008 {further amended &
restated on January 19, 2011) with BLMCL for supply of maximum 9 MTPA of lignite for the project for a
perlod of 30 years. The entire lignite produced by BLMCL from Kapurdi-Jalipa mines is for exclusive use as
fuel for RWPL.

= JSW Power Trading Company Limited (JSWPTC)

ISWPTC, a wholly owned subsidiary of JSWEL, Is engaged in power trading activities with a category “t”
license, which Is the highest category Power Trading license Issued by Central Electricity Regulatory
Commission {CERC) to trade in power In whole of Indla, JISWPTC trades in power procured from JSWEL
and Its associates as well as third party suppliers/generators. JSWPTC has also ventured into supplying
power directly to the industry from your Company’s plants. JSWPTC Is a member in both the Power
Exchanges namely, India Energy Exchange Limited (IEX) and Power Exchange of Indla Limited (PXIL) and
actively trades on the exchange for sale and purchase of power. JSWPTC also trades Renewable Energy
Certificates on the power exchanges to help meet the Renewable Purchase Obligation of the industry.

* Jaigad Power Transco Limited (JPTL)

JPTL is a special purpose vehicle promoted by JSWEL; a Joint Venture {JV) with Maharashtra State
Electricity Transmission Company Llimited (MSETCL) [JSWEL - 74%, MSETCL — 26%], which has
successfully Implemented two 400 KV Double Circult (Quad) transmission lines viz, Jaigad-New Koyna
and Jaigad-Karad in Maharashtra, India. The project was developed to evacuate the power to bhe
generated by JSWEL’s 1200 MW power plant at Jaigad situated at western coast of Maharashtra, India
and other power projects being planned in nearby areas, as a part of the initiative by MSETCL to
strengthen the transmission network in Maharashtra.
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= Himachal Baspa Power Company Limited {HBPCL)

JSWEL acquired in September, 2016, 100% of the securities of Himachal Baspa Power Company Limited
{HBPCL} fom Jaiprakash Power ventures Limited. HBPCL has two operating Hydro Electric Power (HEP)
assets — (1) 300 MW Baspa 1l HEP and (2) 1,091 Mw Karcham Wangtoo HEP. The acquisition marks the
entry of ISWEL in Hydro Power generation business besides making it the largest private sector hydro
power generator in the country. The brief details of the two projecis are given below:

- 300 MW Baspa Il HEP

This project is located on the river Baspa in Kinnaur district of Himachal Pradesh, The gross generating
capacity of the Plant is 300 MW comprising of 3 units of 100 MW each. The plant has been running at
very high plant availability since commissioning in June 2003. As per the JA, the project is required to
supply 12% of the net energy generated to Government of Himachal Pradesh (GoHP) free of cost. The 1A
is valid for 40 years from the commercial operation date of the project with an option to extend it for
another 20 years, Baspa project has a PPA for the entire generation net of free power to GoHP, The tariff
is recovered on cost plus basis with assured post-tax return on equity of 16%. The plant availability in the
past has been more than 99% consistently and the project has been generating more than design
energy. The project cost & tariff approval of Baspa is in place and the project is recelving tariff regularly.
The project earns most of Its Income in the first half of a financial year due to increased water flow
during peak season {Apr-Qct).

- 1,091 MW Karcham Wangtoo HEP

This project is located on the river Satluj In Kinnaur District of Himachal Pradesh. The total combined
power generating capacity of four units of project is 1,091MW. The plant has been running at a plant
availability of more than 89% since full commissioning in September 2011, As per the Implementation
Agreement {IA), the project Is required to supply to Government of Himachal Pradesh (GoHP) 12% of net
ehergy generated up to 12 years from commerclal operation date and 18% of the net energy generated
for the remaining 28 years free of cost. The IA is valid for 40 years from the commercial operation date
with an option to extend by another 20 years. Karcham project has long term PPA of 704 MW capatcity
{more than 80% of net saleable energy) for 35 years, The tariff for power sale under PPA is to be based
on applicable CERC tariff guidelines with assured post-tax return on equity of 16.5%. Balance power is to
be sold on merchant basis. The project earns most of Its income in the first half of a financial year due to
increased water flow during peak season (Apr-Qct).

= )SW Grean Encrgy Limited (JSWGEL)
JSWGEL was incorporated as a wholly owned subsidiary of JSWEL for taking up the business pertaining to
Renewable Energy.

® JSW Energy (Kutehr) Limited (JEXL)
JEKL was incorporated as a wholly owned subsidiary of ISWEL as a SPV for the purpose of pursuing the
Kutehr Hydro Project, Required Land for the implementation of the project has already been acquired.

The enabling works on the pi’oject has been suspended tiil financlal closure for the project is achieved.

x JSW Energy (Ralgarh) Limited {JERL)
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JERL, a wholly owned subsidiary of ISWEL, was incorporated for setting up 1,320 MW Power Plant in
Raigarh District, Chhattisgarh based on coal, Most of the land required for the project has already heen

acquired.

* JSW Energy Minerals Mauritius Limited (JEMML)

JEMML was incorporated on 19th April, 2010 In Mauritius as wholly owned subsidiary of the Company
far overseas acquisition of coal assets. It has downstream subsldiary which owns Coal mining assets in

South Africa,

¥ South African Coal Mining Holdings Limited {SACMH)

The mines are presently under care and maintenance pending receipt of requisite licences in the new

Mining area,

g) Detalls regarding the Auditors of the Company

1, Name, Address etc.

Naime

Address

Auditor Since

Deloitte Haskins & Sells
LLP,

FRN:-117366W/W-100018

Indiabulls Finance Centre Tower 3, 3ist Fioor
Senapati Bapat Marg

Elphistone (W) Mumbal 400 013

Tel: 022-6185 4000

Fax: 022-6185 4101

| Website: www.deloitte.com

BY 2017-18

2. Details of change in auditor since last three years

Name

Address

Auditor Since

Lodha & Co, Chartered
Accounts
FRN:-3010501E

6, Karim Chambers, 40, A. Doshi Marg {(Hamam
Street), Fort, Mumbal - 400001
Tel: 022-2269 1414/1515; Fax: 022-2265 0126

Wehslite: www.lodhaco,com
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h) Detalls of borrowings of the Campany

1. Detalls of Secured Long Term Loan facllities {excluding NCD's) as on 31*' August 2017

PR

Lender’s Type of Amount Amount Repayment
Name F:ﬁtlit Sanctioned | Outstanding Sclll)e;’ufe Security
? Y (% Crore) { Crore)
Equal Quarterly , .
State Bank RTL Instalments ending First Pari-passu charge on all
of India 1,069 379,57 . immovable propertles and all
Mar'2i !
R movable fixed assets of SBU-IL
Equal Quarterly -
Second pari-passu charge on
State Bank Instalments ending ) '
RTL ; current assels including
of India 431 Mar'19. However, recelvables of SBU-II
: | prepaid on 01,09.17 '




Lender's Type of .ﬁ.mol{m Amotint , Repayment
L Sanclioned | Outstanding Security
Name Facility (% Crore) (& Crore) Schedule
Equal Quarterly
State Bank RTL Instaiments Starting First pari passu charge on all the
of India 1,000 750.00 | Mar'18 and ending movable & Immavable fixed
June'23 assets (Including plant and
machinery) of $BU-[IL. Second parl
Equal Quarterly passu charge on all the current
DFC Bank Instalments Starting assets, including recelvables, of
Lxd. L 500 160.00 | Mar'i8 and ending SBU-NIL
Dec'23
. Structured Quarterly ) .
Axis Bank RTL 975 96281 | Instalments ending Flrst Parl'-passu charge on all
Lid Mar'22 movable fixed assets of SBU-II[

2. Detalls of Secured working capital borrowings as on 31* August 2017

Sr. | Lender’s Amount Sanctionad | Amount Quistanding . T
Neo. | Name (X Cr) {Z Cr) Secarity
FB . NFB B NFB
» First parl passu charge on the
current assets of SBU I, Second
parl passu charge on the fixed
Punjab MNational assets of SBU i, for Fund hased
1] gank 2 125 ; Bl o gas cr
* First part passu charge on the
current assets of S8U | for Non
Fund based limit of € 125 Cr
+ First charge on the current assets
of SBU L. Second pari passu
charge on the fixed assets of 58U
2 | IDBI Bank Limited 25 800 - - 260 I for WC facility of £ 525 Cr
» Second Charge on Immovabla
and movable assets of SBU [ for
WC facllity of 300 Cr
+ Restdual charge on current assets
3 | Yes Bank Limited 100 - 100 of SBU 1 at Vljayanagar
Punjab National « First pari passu charge on the
4| Bank 160 147 ’ 100 current assets of $BU Il unit,
5 | IDBI Bank Limited 160 147 - 35 « Second parl passu charge on the
6 | CanaraBank 30 73 - 41 fixed assets of SBU it
7 | State Bank of India 650 - 389 » First pari passu charge on the
8 | ICICI Bank 5 375 - 110 current assets of SBU I,
« Second pari passu charge on the
9 | Vijaya Bank 70 180 ) 86 fixed assets of SBU it

3. Details of Unsecured working capital borrowings as on 31* August 2017

Sre Amount Sanctionad | Amount Qutstanding
No, Lender’s Name o & cr) Security
NFB NFB U d
1 | Yes Bank limited 254 nsecure
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2 { Mizuho Bank (USD 39 mn) 195 -
3 | Axis Bank 350 187
4 IDFC Bank 300 125
5 | Indusind Bank 75 44
. 6 | Kotak Mahindra Bank 250 162

4. Details of Secured NCD as on August 31, 2017

Tenure f
Debent Pariod of | Coupon | Amount Date of | Redemption Credit .
ure Maturity Rate ( Crore) Allotmen | on Date/ Rating Securlty
Series t Schedule
(Years)
Equal half
yearly
Il 10 years 9.75% 120 20.07.10 | instalments
ending in
July 2020
First ranking charge on
£qua! half Land at Mehsata,
yearly CARE AA-; Gujarat and First Pari-
[l 10years | 9.75% 360 | 30.07.10 | instelments | pooative passu charge on
ending in immovable properties,
July 2020 movable fixed assets of
SBU &N
Equal half
: yearly
v 10 years 9.75% 120 16.08.10 | instalments
ending in
August 2020
X 120 30.09.2017
XVi 120 30.02.2020
First ranking charge on
xvil 120 31032021 Land at Mehsana,
CARE AA< Gujarat and First Parl-
12 years 9.75% 10.02.10 Nega tive' passu charge on
immaovable properties,
xvir 120 30.09.2021 maovable fixed assets of
SBU NI
XIX 120 31.03.2022
XX 120 01.11,2022
Structured First parl-passu charge
annual on all the movable
instalments fixed assets of SBU-I
: starting CARE AA-s and SBU-I| at
Vi 7 years 8.65% 500 3012.16 | December Nega ti\re' Vijayanagar, Karnataka
30, 2020 and € and First parl-passu
ending In fixed mortgage on
| .December parcel of land at
Sy - 2022 Ratnaglrl, Maharashtra
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5, Details of Unsecured NCD {X in Crore)
There are no unsecured NCD issued by the Company

6. List of Top 10 Debenture Holders — Secured as on September 8, 2017 {Xin crore}

Sr. No, | Name of Dehenture Holder Aggregate
Amount

1 STATE BANK OF INDIA 500

2 LIFE INSURANCE CORPORATION OF INDIA 300

3 LIFE INSURANCE CORPORATION OF INDIA P & GS FUND 300

4 UTi - TREASURY ADVANTAGE FUND 240

5 UTI-FLOATING RATE FUND-STP 150

6 L AND T MUTUAL FUND TRUSTEE LTD-L AND T INCOME QPPORTUNITIES 130
FUND

7 UTI- BALANCED FUND ‘ 60

3 BIRLA SUN LIFE TRUSTEE COMPANY PRIVATE LIMITED A/C - BIRLA SUN 50
LIFE CASH MANAGER

9 LAND T MUTUAL FUND TRUSTEE LTD-L AND T SHORT TERM INCOME 40
FUND

10 BIRLA SUN LIFE TRUSTEE COMPANY PRIVATE LIMITED A/C - BIRLA SUN 25
LIFE MONTHLY INCOME

7. Amount of Corporate Guarantee Issued by the Issuer along with the name of the counterparty
{like name of subsldiary, JV entities, Group Company, etc} on behalf of whom it has been issued as

on June 30, 2017

Corporate Guarantee issted by the Company on hehalf of Amount
(TinCr)
Raj WestPower Limited 168.96
South West Mining Limited : 81.66
Himachal Baspa Power Company Limited 336.00

8. _Detalls of Connercial Paper outstanding (at Face Value) as on August 31, 2017
There is no Commerclal Paper Outstanding as of August 31, 2017

9, Datalls of Rest of the borrowing { if any including hybrid debt like FCCB, Optionally Convertible
Dehentures/ Preference Shares) as on August 31, 2017
Not applicable '

10. Details of all default/s and/or delay in payments of interest and principal of any kind of term
loans, debt securities and other financial indebtedness including corporate guarantee Issued by
the Company, In the past 5 Years,

Not Applicable - There has been no instance of default/s and/or delay in payment of Interest and
principal of any kind of debt securitles in the past five years,

11, Details of any outstanding horrowings taken/ debt securlties issued where taken/issued {1) for
consideration other than cash, whether in whole or part, {ii} at a premium or discount, or (itl} in
pursuance of an option
Not Applicable
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Details of Promoters of the Company as on June 30, 2017

Category & Name of No, of fully Number of equity Shareholding | Numberof | % of shares
shareholder paid up equity shares held in asa % of Shares pledged to
shares held dematertalized form . total no, of pledged shares
' shares owned

Al}Indian
Individuals/Hindu 7,63,07,245 7,53,07,245 459 | 1,00,000 0.13
undivided Family
Parth Jindal 2,50,02,225 2,50,02,225 1.52 0
Tanvi Shete 2,50,02,225 2,50,02,225 1.52 0
Tarinl Jindal Handa 2,50,02,225 2,50,02,225 1,52 0
Nirmala Goyal 1,00,000 1,400,000 0.01 0
Urmila Bhuwalka 1,00,000 1,00,000 0.01 1,00,000 100
Saroj Bhartla 1,00,000 1,00,000 0.01 0
Prithvi Raj Jindal 370 370 0 0
Sangita JIndal 100 100 0.00 0
Saljan Jindal 100 100 0.00 0
Any Other (Specify) 1,15,45,92,729 1,15,45,92,729 7040 | 58,96,19,225 51.07
JSW Investments 33,27,62,694 43,27,62,694 20.29 | 26,74,61,400 80.38
Private Limited
Indusglobe
Multiventures Private 25,67,98,944 25,67,98,944 15.66 | 12,04,99,000 46,92
Limited
gﬁ?{‘;g’admg Private | 1453,32,820 ' 14,53,32,820 886 | 8,17,06,209 5622
JSL Limited 14,53,32,820 14,53,32,820 8.86 | 1,00,00,000 6.88
JSW Steel Limited 9,14,74,090 9,14,74,090 5,58 0
virtuous Tradecorp 8,55,99,613 8,55,99,613 522 | 4,87,50,000 56.95
Private Umited
Danta Enterprises 8,55,99,613 8,55,99,613 522 | 6,12,02,616 71.50
Private Limited
Amba Rlver Coke 57,54,640 57,54,640 0.35 0
Limited
ISW Steel Coated 43,76,770 43,76,770 0.27 0
Products Ltd
JSW Cement Limited 15,59,610 15,59,610 0.1 0
JSW Holdlngs Limited 445 445 0 0 0
Nalwa Sons
Investments Limited 370 370 0 0 0
Sahyog Holdings
Private Limited 100 100 0.00 0 0
Sajjan Jindal 100 100 0.00 0 0
Sajjan Jindal 100 100 0.00 0 0

Sub Total AL 1,22,98,99,974 1,22,98,99,974 74.99 | 58,97,19,225 47.95
A2} Forelgn |
Individuals (Non
Resident [ndividuals/ 370 370 0 0 0
Foreign Individuals)
Ratan Jindal 370 370 0 0 0
Sub Total A2 370 370 0 0 0
A=AT+AZ 1,22,99,00,344 74.99 | 58,97,19,225 47.95




3. RISK FACTORS

investors are advised to read the following risk factors carefully before making an investment in the Debentures,
Unfess the context requires otherwise, the risk factors described below apply alone to the Company. The risks
have been quantified wherever possible. If any one of the following stated risks actually occurs, the Company’s
business, financial conditions and results of operations could E{.fffer and therefore the value of the Company’s
debt securities could decline.

Note: Unless specified or quantified Iy the relevant risk factors, the Company is not In a position te guantify the
financial or other implications of any risk mentioned herein below:

In this section, a reference fo the “Company” means JSW EFnergy Limited and unless the context otherwise

EO

requires, references to “we”, “us”, or “our” refers to JSW Energy Limited and its Subsidiaries, taken as ¢ whole.
RISKS RELATED TO QUR CONMPANY

1, We may not be able to re-negotiate or receive approval for our existing off-take arrangements or
establish new off-take arrangements for our pawer generation facllities In a timely manner and on
terms acceptable to us or at afl which could adversely dffect our financial condition, results of
operations and business prospects.

We currently have 4,531 MW of operational generating capacity and have entered into a definite
agreement to acquire aggregate 1,500 MW operational thermal power plants {viz. 500 MW Bina thermal
power plant from Jaiprakash Power Ventures Limited (JVPL) situated in Madhya Pradesh and 1,000 MW
thermal power plant from Jindal Steel & Power Limited {JSPL) Situated in Tamnar, Chhattisgarh). We
“have long-term PPAs for nearly 2/3" our operational capacity and the remalning is under short-term
PPAs, merchant sales or other arrangements, Whilst we propose to ncrease the proportion of long-term
PPAs, a significant portion of our revenue is currently derlved from sales conducted on merchant basis,
Risks related to merchant power projects, any or a combination of which could have an adverse effect on
our business, financial condition and results of operations.

The customer base for our power projects without PPAs is limited to state utility companies, electricity
boards, industrial consumers, power exchanges and licensed power traders. 1t Is [lkely that any decision
by these entities regarding the purchase of power from us will depend upon a varlety of factors, some of
which are beyond our control, Including the demand for power, the avallabllity of alternative sources of
supply, and the competitiveness of the varlous potential power producers, The risk that customers will
not extend or renew PPAS upon expiration is heightened In the case of short-term PPAs. If we are unable
to enter into PPAs, we may not be able enjoy security of off take and steady cash fiows, which may in
turn constrain our projects under Implementation and devetopment.

In addition, our ability to enter into off take arrangements Is also dependent on the transmission
corridor and evacuation infrastructure. Evacuating power from each of our projects to the nearest sub-
station will either be our responsibility or the responsibility of a procurer, depending upon the
arrangements made for the particular project. Further evacuation from the sub-station to high voltage
transmisston lines needs to he made avallable by the relevant authorities. Each of our power projects
requires transmission lines to evacuate power to the power grid, and if transmission is disrupted, or
transmission capacity is inadequate, orif a region’s power transmission infrastructure is inadequate, we

ity

20| Page

+5 7 #



30[pPage

may not be able to sell and deliver power. Our inability to deliver power could result in penalties under
the terms of the PPAs or force us to sell the power generated a spot basts in the open market on terms
that may not be favorable to us. These factors could have a material adverse effect on our business,
financial condition and results of operations,

We may re-negotiate the terms of our PPAs from time to time. However, there can be no assurance that
we will be able to obtain similar. or more favorable terms, tariffs or duration following such re-
negotlations. We also propose to participate in varlous competiiive bidding and there is no assurance
that we witl be the successful bidder i any of these bids. Further, we cannot assure you that we will be
able to enter into off-take arrangeiments to ensure continuous demand for our power, or at all. Failure to
enter into or renew off-take arrangements in a timely manner and on terms that are commerctally
acceptable to us could adversely affect our financlal condition, results of operations and business
prospects.

We may not be able to provide sufficlent fignite to the Lignite based power plant situated in Barmer,
Rajasthan

Raj WestPower Limited (RWPL) and Rajasthan State Mines and Minerals Limited (RSMML), entered into
a joInt venture agreement on December 27, 2006 to develop and operate the Jalipa and Kapurdi mines
for the supply of lignite to the 1,080 MW lignite based power project set up by RWPL In Rajasthan, and
incorporated a joint venture entity, Barmer Llgnite Mining Company Limited {BLMCL). The Hgnite
requirement of the RWPL power project is currently being met out of Kapurdi mine pursuant to Ministry
of Environment and Forests (MoEF) clearance for increasing the production from Kapurdi to 7.0 MTPA
fram 3.75 MTPA till March 2018,

If we are unable to renew or extend the mining approval for the enhanced capacity from the Kapurdi
mines or fail to mine the lignite from both the mines in accordance with the requirement of the power
plant, we may not be able to provide sufficient lignite to our power plant in a timely manner and have to
source for alternate, and more expensive, supply of lignite. if we are unable to find alternate suppifers at
commercially reasonable prices, we may not be able to fully operate the power plant, if at all, and we
may have to indemnify our customers if we are unable to fulfill our obligations under the PPA. In

~ addition, BLMCL may be unable to generate sufficlent revenues to repay its borrowings on schedule and

may have to restructure its loans. Any of these events could have a material adverse effect on our
financial results and business prospects.

The operations of our power plants may be adversely affected by any breakdown of equipment, civil
structure and / or transmission systems Including grid falfures.

The breakdown or fallure of generatlon equipment, civll structure or other equipment can disrupt
generation of electricity by any of our power plants and resuit in performance being below expected
levels. In addition, the development or operation of our power projects may be disrupted for reasons
that are beyond our control, including explosions, fires, earthquakes and other natural disasters,
breakdown, failure or sub-standard performance of equipment, improper installation or operation of
equipment, accidents, operational problems, transportation interruptions, other environmental risks,
and labour disputes. The advent of climate change can also cause conditions that may result in unusual
meteorological and geological variations and exti;?rtnitggf, such as flooding, drought or other extreme




weather conditions, Further, any breakdown or failure of transmission systems can disrupt transmission
of electricity by our power plants to the applicable delivery point. In the event that we fail to supply the
minimum guaranteed power at the delivery points specified in PPAs, in terms of “supply or pay”
obligations under such PPAs, we may be required to pay for the deficient minimum guaranteed power or
the cost differential for the power procured hy the consumer from alternate sources,

Power generation facilities are also subject to mechanical failure and equipment shutdowns. tn such
situations, undamaged units may be dependent on or Interact with damaged sections or units and,
accordingly, may also need to be shut down. We rely on sophisticated and complex machinery built by
third parties that may be susceptible to malfunction, Any compensation arrangements may not fully
compensate our Company for the damage that it may suffer as a result of equipment failures, defects or
penalties under its agreemenis, and may not cover fndirect losses such as loss of profits or business
interruptlon. If such events occur, the ability of our power plants to supply electricity may be adversely
affected. In the event that any power generation facility is significantly damaged or forced to shut down
for a significant perlod of time, this may have an adverse effect on our business, financial condition and
resulis of operation.

4. It may be difficult to implement our strategy relating to organic and fnerganie expansion.

Due to the high levels of current and proposed development activity and due to the long gestation
periods before projects achieve commercial operation, our Company’s historical financial resuits may not
accurately predict its future performance, Delay in Construction may also result in forfeiture of security
deposits, performance guarantees belng invoked, cost overruns, lower or 1o returns on capital, erosion
of capital and reduced revenue for the Project Company, as well as failure to meet scheduled debt
service payment dates. The failure by our project companies to make timely debt service payments could
result in a loss on our investment in such project campanies if lenders trigger the security under the
financing agreements due to a project company's payment default. Moreover, any loss of goodwill could
adversely affect our ability to pre-qualify for future projects.

Also, the viability of our power projects under implementation and development and acquisition are
hased on assumptions and estimates regarding continuing deficit of power in India over the foreseeable
future. However, the significant investment in power generation assets across india coupled with the
long gestation period before power plants achleve commercial operation means that by the time our
power projects achieve commercial operation or camplete the acquisition process, there may, as some
commentators believe, be a surplus of power in certaln regions of India. As a result, we may not realize
the returns we originally estimated in our models nor can we predict the competition or the
environment in which we may then be required to operate. There can be no assurance that the profits,
cash flows and financial and return on investment profile of these projects will not be significantly lower
or different from our initial assessments, and which may result in a material and adverse effect on our
earnings, business valuation and prospects, flnancial condition and results of our aperations.

Further, we continue to selectively evaluate potential acquisitions which we may not be able to
complete on terms commercially acceptable to us or In a tmely manner, or at all, or such acquisitions
may not achleve the desired results, Further, we believe that if there 1s an adverse effect on our financial
condition or if our credit rating declines in the future, it may increase our financing cost of indebtedness
including our _Q(Pposed acquisitions which {nqx;,irﬁﬁ;;?éét our abllity to identify and complete acquisitions
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or may adversely affect our business. The inability to identify acceptable acquisitions or investments or
failure to complete such transactions may adversely affect our competitiveness and our growth
prospects.

Additionally, given that the financial institutions in India already have high exposure to the power sector
and a significant portion of these assets are under stress or non-performing, we believe that the financial
institutions may have limited flexibility for flnancing independent power projects unless {ssues relating to
the existing exposure are suitably addressed, In view of the limited commercial viahility of funding
independent power projects through own funds and accruals, the potentially restricted financing options
may impact our plans of acquiring or undertaking independent power projects, which may adversely
affect our competitiveness and growth prospects,

The process of integrating projects, including our proposed acquisition of the 500 MW Bina thermal

power plant fram JPVL sltuated in Madhya Pradesh and 1,000 MW from JSPL SHuated in Tamnar,

Chhattisgarh, involves the following risks:

- demands on management related to integration processes;

) diversion of management’s attention from the management of daily operations to the integration
of newly acquired operations;

. retaining employees, including, in particular, key operational personnel, who may be vital to the
integration of the acquired projects;

. difficulties in influencling and changing the quality of operational standards and practices at the
acquired projects;

* difficulties in the assimilation of different corporate cultures, practices, personnel and operational
methodologies; : - o

. difficulties 1n conforming the acquired projects’ accounting, book and records, internal accounting
controls, and procedures and policies to ours;

) retalning the loyalty and business of the customers of the acquired projects;

) difficulties and unanticipated expenses integrating IT platforms, back-office functions and
redundant selling, general and administrative functions; and

. Unanticipated costs and expenses assoclated with any undisciosed non-compliance or potential
liabilities,

if we face difflculties to Integrate projects after they have been acquired or In managing the growth in
our buslness pursuant to such acquisition or in achieving estimated cost savings, synergies or revenue
enhancements assoclated with such acquisitions, or in completing the acquisition effectively, our
husiness, financial condition and resuits of operations may be materially adversely affected,

5. Implementation of tarlff regulations may adversely affect our results of operations and our coush flow
from operations.

The statutory and regulatory framework for the power sector in India has changed significantly, Power
tariffs in India are currently established through competitive bidding or determined by central or state
regulators, Although we expect that tariffs with respect to some of the power plants will be determined
through a process of competitive bidding, it is possible that some projects we develop in the future will
be subject to central or state tariff regutation or wiil,pf subject to tariff anticipation and negotiation by

32|Page




éa;lPage

beneficiary states (where power plants are located or states whose mineral development corporations
have entered into agreements with us for fuel supply). Further, delay in commissioning may entail
payment of differential tarifis or providing compensation to procurers under the PPAs that could have
an adverse impact on profitability and cash flows.

Also, with a part of our current power off-take arrangements belhg with industrial consumers, any
adverse regulations by the state or central regulators on the availability-based-tariff regime and time-of-
day charge regimes could have an impact on our pricing strategles, could potentially reduce our
revenues, business and profitability. Under the Electricity Act, state governments have Inherent powers
to regulate, although the primary function is that of CERC, and in case of shortage of power in the state
where our projects could be located, the states may impose resiriction on sale of power to parties
outside the state through cross subsidy charges and other measures, thereby creating shortfall in
nerformance of our power supply obligations as well as loss of potential opportunities.

Further, two-part tariff is applicable on our Barmer project, Baspa hydro power Project and Karcham
Wangtoo hydro power projects. The tariff regime including two-part tariff i$ currently provided and
regulated by the Central Electriclty Regulatory Commission {Terms and Conditions of Tariff} Regulations,
2014, which has a sunset period of five years ending on March 31, 2019. There can he no assurance that
the new regulations will continue with the existing regime or provide us with certaln benefits which are
available under the existing regulations or would not provide any regulations which may adversely affeet
our profitabillty and cash flows.

The Government of India has notified the national power tariff policy that deals with various parameters
with respect to the fixation of power tarlifs, such as providing adequate return on nvestment to the
power generator and supplier and ensuring reasonable user charges for the consumers. it provides
uniform guidelines for the state electricity regulatory commissions for the fixation of tariffs for thelr
respective entltles as well as the CERC. These guldelines include a detailed methodology for
determination of the different components of the tariff and also lay down the parameters for what types
of charges are subject to escalation and those that are not. Once the tariff for a power project under
construction or an operating power plant has been approved by the state electricity regudatory
commission or the CERC, any changes or revisions to the tarlff due to factors such as cost over-runs or
delays In the project implementation can only be revised by filing a petition to review the tarlff with the
appropriate state electricity regulatory commission or the CERC, There can be no assurance that any
such petition to revise the tarlff, for reasons such as project cost over-runs or delays in project
implementation or for any other reason, will be approved. In situations where we incur additional costs
in the lmplementation of a power project or the operation of our power plants and are unable to obtain
the approval of the state electricity regulatory commissions or the CERC for increased tariffs, our
tinancial condition, cash flows and results of operation may be adversely affected.

Our sticcess depends on stable and reliable loglstics and transportation infrastructure. Disruption of
fogistics and transportation services could impair the ability of our suppliers to deliver fuel and raw
materlals and may affect our operations.

We depend on freight contracts and various other forms of transport, such as roatdways, railways, sea
and conveyor belts to recelve fuel and other raw materials for our power projects during their

implementation and operation. We also (gz_{% qpazi_mpo‘(rted coal for certaln of our operational projects
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which is typically transported by sea. Sea transportation is subject (o certain systemic risks relating to
both sea and porls where the cargoe is loaded and unloaded. The transportation by sea involves risks
including pirate attacks, collision, grounding, storm, fire, explosion, lightning, political instability, and
also involves port related risks such as availability of adequate and suvitable berths for loading and
discharge, availability and cost of employing ports owned hy private parties and technological and
handling capability of the ports employed by us.

The building of transportation infrastructure entails obtaining approvals, rights of way and development
by the Government of India or the state governments and their nominated agencies, or us. As 2 result,
we wlill not have total control over the construction, operation and maintenance of the transportation
infrastructure, There can be no assurance that such loglstics and transportation infrastructure will be
constructed in a timely manner, operated on a cost effective hasis and maintained at adequate levels,
which may affect the estimated commissioning dates for our power projects. Undertaking such
development will require significant capital expenditure and active engagement with the government
and its agencles responsible for organizing transport infrastructure. Further, disruptions of freight or
other logistics and transportation services because of weather-related problems, strikes, inadequacies in
the road or rail infrastructure, congestion at ports or other events could impair the ability of our
suppliers to deliver fue| and raw materials or significant increase in transportation costs may have an
adverse impact on our operations,

7. Regulatory approval for the increase in capucity for the Kurcham Wangtoo hydropower profect has not
been obtained and we may not be able to efficlently operate the profect at Its full capacity.

While the Karcham Wangtoo hydropower project had been designed and developed with installed
capacity of 1,000 MW (4 X 250 MW), the maximum generation capacity of each of the four units is
actually 300 MW, with a maximum aggregate generation capacity of 1,200 MW. The CEA (Technical
Standards for Connectivity to the Grid) Regulations, 2007 also provides that the project is capable of
generating up to 10% of rated capacity on continuous basis, which is a maximum aggregate capacity of
1,091 MW. Erstwhile owner, Jalprakash Power Ventures Ltd. (JPVL) had applied to the CERC for approval
of the final tarlff for the increased capacity of the project from 1,000 MW to 1,091 MW. Whilst the
Karcham Wangtoo profect has heen operated in the past at 1,091 MW, we have not recelved formal
approval from the authorities, including CEA and MoEF, for the increase tn capacity to 1,091 MW, The
fact finding committee with representatives of CEA and CWC had been formed to Investigate and report
the violation of running the project at an increased capacity of 1,091 MW without approval of the CEA,
There can be no assurance that a show cause notice will not be tssued or adverse orders will not be
passed by regulatory authorities, or that approval will be granted for the increase of a capacity in a
timely manner, if at all, In addition, we may be required to provide an additional 1% free power ahove
12% power to the Government of Himachal Pradesh (GoHP) for the Karcham Wangtoo and Baspa Project
after the date of the relevant notification. JPVL has not performed such obligation or signed the
supplementary Implementation agreement with GoHP, and there can be no assurance that the project
will not incur fines, penalties or adverse orders from the GoHP,

As a result, we may not be able to efficiently operate and develop the project to its full capacity In line
with our proposed expansion strategy and we may be subject to penal or adverse action by the relevant
authorities and third parties. This will adversely affect our business prospects, costs of operations,
financlal condition and results of operatlons. .=, % .
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8. The tariff petition filed by RWPL and BLMCL may result in determination of significant higher or fower
tariff, which may affect our result of operations.

RWPL and BLMCL had filed a petition with RERC far determination of tariff and lignite transfer price for
fiscal 2015 in relation to the RWPL 1,080 MW project, RERC vide its order dated February 24, 2016 has
approved project cost of X 5,929 Crore as against £ 7,123 Crore claimed by RWPL. Company has filed an
appeal against the said order before the Appellate Tribunal of Electricity. RERC vide order dated April 27,
2017 has approved interim TP {after royalty, dutles and taxes) of ~X 1,807.33/M7 for FY18. If the final
power tariff and final transfer price of lignite is significantly higher or lower than the interim tariff and
interim transfer price, we may have to, among others, adjust our market price and revenues for previous
periods, refund any excess payments and interest accrued thereon to our customers, claim amounts
owed from our customers which we may not be able to realize, and may also be exposed to claims from
customers. Should the final tariff petition result in determination of significant higher or lower tariff, It
may result affect our results of operations.

9. Depreciation of the Rupee aguainst foreign currencles may have an adverse effect on our resuits of
operations,

While 2 substantial portion of our revenues is and wil be denominated In Rupees, we may Incur
indebtedness denominated In foreign currencies to finance the development of our power projects and
joint ventures. We may also have to enter into certain EPC contracts for our project development,
whereby the payments under these contracts are denominated in foreign currencies and secured by a
Jetter of credit. We will have to bear the exchange rate risk for payments made pursuant to the letter of
credit until the conversion of liability from foreign currency to Rupees, Three of our operational power
plants, with an aggregate power generation capacity of 2,060 MW, are fueled by imported coal and we
are therefore sensliive to any fluctuations in the costs of Imported coal. In addition, our agreements
with various suppliers, our freight rate contracts with Kawasaki Kisen Kaisha Limited, Oldendarff Carriers
Gmbh & Co., and other service contracts, are denominated in US dollars. Accordingly, any depreciation
of the Rupee against these currencles will significantly increase the Rupee cost to us of servicing and
repaying our foreign currency payables, If we are unable to recover the costs of foreign exchange
variations through our tariffs, depreclation of the Rupee against foreign currencles may adversely affect
our results of operations and financial condition.

10. The construction and operation of our power profects or mines may face opposition from local
communities and other parties which may also adversely affect our results of operations and financial
condition,

The construction and operation of power projects and mines have, in the past, and future projects may,
hecame paliticlzed and face opposition from the local communities where these projects are located and
from speclal interest groups. In particular, the public may oppose the acquisition or lease of land and/or
mining operations due to the perceived negative Impact It may have on such communities or on the
environment, The resettlement of local communities and rehabllitation program is developed on a
project by project basis and is included in our budget for each project. However, the state government is
ulilmately responsible for dishursing compensation funded by us to those Individuals that are displaced
due to our projects. There can be no assuranc_e,tha\a_f" §i1¢t§ will not be any objection to or dispute in
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relation to such resetilement, including litigation which may require us to suspend mining operations
until any such dispute is resolved, We may incur significant expenditure on any such resettlement which
may adversely affect our financial condition and results of operation. We may face significant opposition
to the construction of our power projects from local communities, non-governmeint organizations and
other parties which may also acdversely affect our results of operations and financial condition.

11. Estimates of our lignite reserves and water flow are subject to assumptions, and the actual quantities
of such reserves ar water flows may be less than estimated,

Our lignite mining joint venture, BLMCL, in which we have a 49% interest as of June 30, 2017 for supply
of lignite to the RWPL power plant, has been awarded lignite blocks with estimated reserves, that we
believe are sufficient to meet the total fuel requirement to generate the contracted capacity over the
30-year term of the power purchase agreement for this power plant. Estimates of lignite reserves in
these mines are subject to probabilistic assumptions. Actual reserves and production levels may
therefore differ significantly from estimates, particularly estimates made for a 30 year period, and we
cannot assure you that there are sufficient reserves to meet our total fuel requirements. If the quantity
or quality of our lignite reserves has been overestimated, the reserves may be depleted more quickly
than anticipated and we may then have to source the required lignite from alternate sources. Prices and
supply for lignite from alternate sources may exceed the cost and availability of extracting lignite
ourselves, which would cause our costs to increase and consequently adversely affect our financial
conditlon, results of operations and business prospects.

While -we have selected our hydroelectric site for our Kutehr project and have acquired the Baspa
Project and Karcham Wangtoo on the basis of output projections, thete can be no assurance that the
future water flows will be consistent with our projections, or that the water flow required to generate
the projected outputs will exist or be sustained after construction of the projects is completed.

The amount of electricity generated by hydroelectric power systems Is dependent upon available water
flow. Accordingly, revenues and cash flows will be significantly affected by low and high water flows in
the watersheds. Water flow varles each year, depending on factors such as rainfall, snowfall and rate of
snowmelt. Our hydropower projects may be subject to substantial variations In water flow or other
climatic conditions. Hydroelectric power generation depends on the level of water in different periods of
the year. Accordingly, adverse hydrological conditions whether seasonal or for an extended period of
time, which result in lower, Inadequate and/or inconsistent water flow may render hydroelectric power
plants incapable of generating adequate electrical energy, thus affecting operating results.

We cannot assure you that the long-term historical water avallability will remaln unchanged In the
future or that no material hydrological or sefsmological event will impact the hydrological conditions
that currently exist at our current or future project sites,

12. We have substantial indebtedness and are planning to Incur further indebtedness and may not be able
to meet our obligations under our current or future debt financing agreements which may have an
adverse effect on our cush flows, husiness and results of operations.

Our ability to meet our debt service obligations and to repay our outstanding borrowings will depend
primarily upon the cash flow generated by our _bqsingg;. in addition, we expect our indebtedness to
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increase due to the proposed acquisition of the two thermal power projects from JPVL & JSPL
respectively, through the assumption of the indebtedness of the acquired assets and the potential
incurrence of borrowings to fund the acquisition. We cannot assure you that we will generate sufficient
cash to enable us to service existing or proposed borrowings, comply with covenants or fund other
fiquidity needs. Incurring significant indebtedness may:

. Increase our vulnerability to general adverse economic, industry and competitive conditions;
. Limit our flexibility in planning for, or reacting to, changes in our business and industry; and
. Lirnit our ability to borrow additianal funds for our power projects.

There are certaln restrictive covenants in the agreements that we and the project companies have
entered into with lenders. These restrictive covenants require us or the relevant project company
subsidiary to obtain the prior written cansent of lenders for, among other things, any amalgamation or
merger, incurrence of additional Indebtedness, changes In the capital structure, issue of new sharas,
declaration of dividend, disposition of assets, raising of capital, and developing new projects and
expansion of existing projects or of our business, We cannot assure investors that we will recelve such
approvals in a timely manner or at all, Such financing agreements may also require us to maintaln certain
financial ratios. In the event of any breach of any covenant contained in theses financing agreements, we
may be required to immediately repay our borrowings either In whole or in part, together with any
related costs. Furthermore, financing arrangements may also contain cross default positions which could
automatically trigger defaults under other financing arrangements. There can be no assurance that we
wili be able to comply with these financial or other covenants or that it will be able to obtain the
consents necessary to take the actions it belleves are necessary to operate and grow our business or
which are in the interest of our shareholders.

In the event that we fail to meet our debt servicing obligations or financial covenants under our
financing documents, the relevant lenders could declare us to be in default, accelerate the maturity of
our obligations or takeover our financed power project. We cannot assure investors that in the event of
any such acceleration we will have sufficient resources to repay these borrowings. Failure to meet
obligations under debt financing agreements may have an adverse effect on our cash flows, business and
results of operations.

Further, under the terms of certain financing agreements entered into by us, encumbrances have been
created, in favour of the lenders, over our existing and future assets and assets of the respective entities
that are operating the projects for which financing has been avalled. Such charges may be invoked by
the lenders in the event of defaults under the respective financing agreements. In the avent that lenders
enforce security interest under the respective financing agreements, it may have an adverse effect on
our cash flows, business and results of operations,

The duration of our off-take arrangements may not match the duration of related financing
arrangements and we may be exposed to refinancing risk. In the event of an Increase in interest rates,
our debt servicing costs may Increase at the time of refinancing our loan facilities and other financing
arrangements, but our revenues under the relevant PPA may not correspondingly increase, This
mismatch between the duration of our financing arrangements and the relevant PPAs may have a
material adverse effect on our business, financial conditlon and results of operations.
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13, Adverse market conditions and other conditions cowdd result in impairment of our assets,

Our Company reviews the carrying amounts of its tangible and intangible assets (including investments)
to determine whether there is any indication that the carrying amount of those assets may not be
recoverable through continuing use. Impairment review is conducted at the end of every financial year
and there can be no assurance that we will not be required to take impalrment charges in the future
and, if taken, such charges may be significant, :

14. We are involved In certaln legal proceedings that, If determined against us, may adversely Impact our
business and financial condition.

We are Involved in certain legal proceedings which are pending at different levels of adjudication before

various courts, tribunals, enquiry officers, and appellate authotlties, including inter alia:

) show cause notlces issued by customs authorities of Bangalore, Chennal and Pune for payment
of customs duty In relation te classification and declaration of “bituminous coal” imported by
out Company as “steam coal”,

. two special leave petitions filed by the Karnataka Power Transmission Corporation Limited
{(“KPTCL"} before the Supreme Court in relation to recovery of difference in tariff for the period
from August 1, 2000 to March 31, 2004 amounting to approximately X 105crore under the PPA
entered into between our Company and KPTCL.,

The Karcham Wangtoo and Baspa Project which we recently acquired are also subject certain legal
proceedings which may adversely Impact our business and financial condition if our acquisition of these
projects [s completed,

We canriot provide assurance that these legat proceedings will be decided in our favour. Decisions in
such proceedings adverse to our interests may have a significant adverse effect on our business, results
of operations, cash flows and financial condition. The amounts claimed in these proceedings have been
disclosed to the extent ascertainable and include amounts claimed jointly and severally. If any new
developments arise, such as a change in Indian law or rullngs against us by appellate courts or tribunals
or receipt of additional notices, we may need to make provisions in our financtal statements that could
increase our expenses and current labilities,

15. Our power plants require divetse types of fuel to generate electricity and require slgnificant quantities
of such fuels, In the future, we may not have secured long-term fuel supply arrangements for our
projects and we may not be able to secure long-term fuel arrangements at competitive prices,

The most critical feedstock required by power plants to generate electricity is fuel. With the exception of
onhe hydroelectric project, all of our profects in operation are coal-fired or lignite-fired. A key factor In
the success of these projects is the ability to source fuel at competitive prices and in sufficient guantities
necessary to generate the contracted capacity under power purchase agreements, For our current anhd
future operating projects, we cannot assure you that we will always be able to secure long-term fuel
arrangements on competitive terms, if at all. Three of our operational power plants, with an aggregate
power generation capacity of 2,060 MW, are fueled by imported coal and we are therefore sensitive to
any fluctuations in the costs of imported coal,
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Moreover, coal allocations are regulated by the Government of India. Whilst we may bid for these
allocations, we cannot assure you that we will be able to successfully bid for coal mines in auctions held
by the government, allocated an adequate quantity of coal at competitive prices to satisfy the necessary
fuel supplies for these power plants or that we will be able to obtain the necessary additional fuel
supplies from other sources on competitive terms. In addition, our competitors may acquire coal blocks
through allocation or auctions to secure a long-term fuel supply for their power projects. This will enable
them to reduce their refiance on and exposure to alternate fuel sources and help imanage their costs of
operations and market prices, theraby providing a competitive edge over us. Further, we continue to
evaluate and may enter into arrangements for coal linkages in the future, including access to coal mines
awarded in the coal auctions which may not materialize or may not provide results in accordance with
our estimation and to that extent, it may adversely affect our results of aperations and financlal
conditien.

16, Our success wWill depend on our abifity to attract and retain our key personnel, Any fallure to attract
and retain such personnel could have a materigl adverse impact on our business, financial condition
and results of operutions.

Currently, we depend on senlor executives and other key management members to implement our
projects and our buslness strategy. If any of these individuals resign or discontinues his or her service
and is not adequately replaced, our business operations and our abllity to successfully implement our
projects and business strategles could be materially and adversely affected,

We intend to develop our own employee base to perform these services in the future, but this will
depend on our ability to attract and retain key personnel. Competition for management and Industry
experts in the industry is intense. Our future performance depends on our ability to identify, hire and
retain key technical, support, engineers, and other qualified personnel. Failure to attract and retain such
personnel could have a material adverse Impact on our business, financial condition and results of
operations.

17, Imported coal contracts impose take or pay obligations on us which could adversely affect our results
of operations and financial condition. '

Coal is imported from South Africa and Indonesia mainly through our group company, JSW International
Tradecorp PTE Limited (JITPL}, Under the umbrella agreement dated March 7, 2014, JITPL supplles our
power plants with a minimum of 3.5 miltion metric tonnes of coal annually. We pay JITPL the cost of coal
purchased under the umbrella agreement and a gross margln limited to 1% of the cost of the coal
purchased, subject to a maximum of USD 0.50 per metric tonne, The minimum quantity of 3.5 million
metric tonnes of coal per annum is on a take-or pay basis, and we are obliged to pay USD 0.50 per metric
tonne for any shortfall quantity whether or not we require this quantity or could acquire coal at a lower
price from other sources, which may adversely affect our results of operations and financial condition

18, We rely on the JSW Group which Is part of O.P. Jindal Group for certain key aspects of our husiness as
well as ancillary support services. Any fallure by the JSW Group to provide these services on
commercially reqasonable terms and any failure by us to make alternative arrangements could have a
matertal adverse impact on our business, finuncial condition and results of operations.
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Gur Company is a part of the JSW Group which is in turn a part of the O.P. Jindal Group. We have
entered into agreements with JSW Steel Limited (JSWSL) for, among other things, fuel, water, power
evacuation, off-take arrangements and operation and maintenance of their captive power plants. We
have also entered inte a number of understandings and arrangements with affiliates of the JSW Group
for the provision of other services. JSWSL, supplies us with fuel, and water n order to meet our
requirements. Separately, we provide power to ISWSL and JSW Cement Limited {JSWCL), We are
significantly dependent on JSW Steel, our revenues from SSW Steel from sales of power operation and
maintenance and other services. All these arrangements are carried out on an arms’ length basls, We
may in the future enter Into additional arrangements with other affillates of the JSW Group.

We cannot assure you that our affiliates will enter into definitive agreements on the basis of the non-
binding arrangements or if they do, that those agreements will be on terms commercially acceptable to
us. Since affiliates of the 0. P. Jindal Group or JSW Group will have multiple roles with respect to us, we
may be limited In our ablility to negotiate agreements with our affilfates to obtaln the most favorable
terms for us, If they do or have entered into definitive agreements with us, they may terminate their
arrangements with us and there can be no assurance that we will be able to enter into alternative
arrangements on siimifar terms. Failure to make alternative arrangements In a timely manner and on
terms commercially acceptable to us could have a material adverse impact on our business, financial
condition and results of operations.

In addition, our own development plans for some of our projects depend on the success of our affiliates,
If our affiliates are not successful in maintaining and expanding their own businesses, it could cause us to
delay, cancel or downsize certaln projects under development and otherwise may have a material
adverse effect on our financlal condition, results of operations and business prospects.

19. Our customers may have weak credit historfes which may affect their abliity to pay us and adversely
affect our finaucial position and results of operations.

Our customers tend to be state-owned distribution companies, public utilities and other private
procurers, Certaln of these entities, especlally state-owned distribution companies and public utilitles,
may have had weak credit histories and we cannot assure you that these entities will always be able to
pay to us in a timely manner, if at all. n addition, all or a substantial portion of revenues from the
Hydroelectric projects & the RWPL plant are derived from the supply of power to a single customer. Any
change In the financial position of our customers, especially those which off-take a substantial amount
of power, that adversely affects thelr akillty to pay us or any material failure or inability, financial or
otherwifse, to fulfill thelr obligations under the refevant power purchase agreements may adversely
affect our own financial position and results of operations. In addition, there can be no assurance that in
the event any customers default on payment, that the existing securlty arrangements we may have,
adequately cover the payments due,

In addition, we may face difficulties enforcing state government guarantees under our PPAs. Also, faced
with disputes and counterclaims between transmission companies, electricity boards and generation
companies caused by a variety of factors, certain state governments have In the past refused to perform
their obligations under such guarantees until such disputes or counterclaims have been fully resolved,
which can take a substantial period of time. Any failure by any government entity to fulfill its ohligations




to us could have a material adverse effect on our cash flows, income, and financial condition, results of
operation and business prospects.

20. Our abifity to develop a profitable power trading business is dependent on the success of our trading,
marketing and risk management policies which may not work as planned and which may affect our
financial results and business prospects.

We are currently trading a portion of the power from some of our power plants on merchant or ultra-
short term hasis. Our ability to develop a profitable power business is significantly dependent on the
success of our trading and risk management policies and strategies, which may not be followed or work
as planned. As a result, we cahnot predict with precision the impact that trading, marketing and risk
management decision may have on our financial results and business prospects.

In addition, our trading and risk management aclivities are éxposed to the risk that counterparties that
owe us money or energy will breach their obligations. Should counterparties fail to perform, we may be
forced to enter into hedglng arrangements or honor the underlying commitment at then-current market
prices, We may incur losses which may in turn adversely affect our financlal results.

21, We require certain approvals and licenses In the ordinary course of business, and the failure to obtaln
ot retain them in o timely manner all may adversely affect our operations

We require certain approvals, licenses, registrations and permissions for operating our buslness. Our
buslness may be adversely affected if we fall to obtain these license, or obtain or retain for our other
projects any approvals or licenses, or renewals thereof, in a timely manner. If memoranda of
understanding that we have with a number of State Governments are not executed, we will not be able
to develop the relevant project: This will Impact our ability to recover the entire fixed investments from
the tariff approved by the state regulator. Furthermore, our approvals and licenses are subject to
numerous conditions, some of which are onerous and require us to make substantial expenditures. If we
faif to comply or a regulator claims we have not complied with these conditions, our husiness, prospects,
financtal condition and results of operations may be materially and adversely affected.

22, We do not have a controlling interest In some of our joint ventures and may encounter problems
relating to the operation of these foint ventures If the Interests of our joint venture partners do not
alfgn with our Interests.

Our ownership interest and voting rights in our joint ventures ranges between 11.0% and 49.0%. Qur
joint venture partners may:

» be unable or unwilling to fulfil their obligations, whether of a financial nature or otherwise:

. have economic or business interests or goals that are Inconsistent with ours;

] take actions contrary to our instructions or requests or contrary to the joint ventures’ policies
ahd objectives;

. fail to provide timely financial and operating data in order to comply with periodic reporting
obligations to clients, lenders or as required by law; ‘

. take actlons that are not acceptable to regulatory authorities;

. have financial difficulties; or

. have disputes with us.

41| Page




We may also need the cooperation and consent of joint venture partners in connection with project
operations, which may not abways be forthcoming and we may not always be successful at managing our
relationships with such partners. Any joint venture partner disputes leading to deadiock could cause
delays and/or impact our fuel supplies while the matter is being resclved. A change of ownership
interests in a joint venture might also cause an event of default under such joint venture's financing
arrangements with lenders, which may contain restrictions on changes to the capital structure of a joint
venture and restrictions on the divestment of interests by joint venture partners. We may alsa be
required to fund additional capital in our joint ventures, and In the event that we do not fund additional
capital, we may dilute our shareholding tn such joint ventures.

The inability of a joint venture partner to continue with a project due to financial and/or legal difficulties
could mean that, as a resylt of our joint and several liabilities, we may be required to make additional
investments andfor provide additional services to ensure the performance and delivery of the
contracied services, Additionally, if our joint ventures Incur continuing losses, our investment In such
joint ventures may have to he written off,

23. Changes In technology may affect our business by making our equipment or power projects less
competitive or obsolete,

Qur future success will depend in part on our ability to respond to technological advances and emerging
power generation industry standards and practices on a cost-effective and timely basis. Changes In
technology and high fuel costs of thermal power projects may make newer generation power projects or
equipment more competitive than ours or may require us to make additional capital expenditures to
upgrade our facllities. In addition, there are other technologies that can produce electricily, most
notab!y fuel cel!s; micro "cu'r'bi'nes, windmills and photovoitaic {solar) cells. If we are unable to édapt ina
timely manner to changing market conditions, customer requirements or technological changes, our
business and financial performance could be adversely affected. We also do not have experlence with
super-critical and large capacity sub-critical power plants.

24. Demand for power In India may not incredse to the some extent as we expect or at all, which may
adversely affect our results of operations.

We expect demand for power In India te Increase in connection with anticipated increases in India's
Gross Domestic Product (GDP), However, there can be ho assurance that demand for power In India will
increase to the extent we expect or at all. In the event that demand for power in India does not Increase
as we expect, our results of operations and expansicn strategy may be materfally and adversely affected.

25, Claims under the Land Acquisition Act, 1894 and the Right to Falr Compensation and Transparency In
Land Acquisition, Rehablifitation and Resettlement Act, 2013 may adversely impeact us.

Whilst the Central and/or State Governments may obtain land clearances on which our projects are
belng implemented, in the event that the affected landowners seek to bring claims objecting to the
acquisition of their land for a particular project, it is possible that the landowners may alse make claims
against us or join us as parties to these proceedings. In case of such claims, while we believe we would
not be liable to pay any compensation (as right of way is to he provided by the client), we face a tisk of
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defay in project implementation or other intangible losses such as loss of reputation or distraction of
management time,

26, Ourinabillty to obtain statutory and other permits and approvals for our potential mergers could have
a material adverse effect on our business.

We have in the past and may in the future decide to merge some of our subsidiaries Into our Company.
For instance, for the purposes of ensuring focus on principle activity of power trading and that JSWPTC is
relleved of the administrative functions as an investment holding company, our Company has proposed
to enter into a schenie of arrangement with JSWPTC and JSW Green Energy Limited (“JSWGEL"). JSWGEL
is a wholly owned subsidiary of our Company engaged in the business of generating and selling green
energy. Pursuant to the scheme of arrangement, the power trading business of 1SWPTC would he
demerged into JSWGEL and the remaining business of ISWPTC would be merged with our Company.
There can be no assurance that approval from the High Court, required for such merger to take effect,
will be obtained or that any such proposed merger may become effective.

Although we helieve that any such merger will have a positive Impact on our business and results of
operations, there Is no assurance that any such potential merger will be able to achleve the strategic
purpose of such merger.

27, Qur power projects carry risks which may not be fully covered by insurance policles to cover our
econiomlc losses, exposing us to substantial costs and potentially leading to material losses.

Power projects carry many risks, which, to the extent they materialize, include:

» political, regulatory and legal actlons that may adversely affect a project’s viability;

. changes in govern}nent and regulatory polictes;

. delays in construction and operation of projects;

) adverse changes in market demand or prices for the products or services that the project, when
completed, is expected to provide;

. shortages of or adverse price movement for construction materials;

» design and englneering defects;

. breakdown, failure or substandard performance of equipment;

. improper installation or operation of equipment;

. tabor disturbances;

. terrorism and acts of war;

’ inclement weather and natural disasters;

. pollution and other environmental hazards;

. Industrial accldents; and

) adverse developments in the oversll economic environment in India.

Not all of the above risks may be insurable or possible to insure on commercially reasonable terms,
Although we believe that our Company and our project company subsidliaries have insurance that is
customary for operating power plants In India, this insurance may not provide adeguate coverage in
certain circumstances and is subject to certaln deductibles, exclusions and fimits on coverage.
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Mining operations are subject to hazards and risks normally associated with the cxploration,
development and praduction of natural resources, any of which could disrupt our operations or cause
damage to persons or property. The occurrence of industrial accidents, such as explosions, fires,
transportation interruptions and Inclement weather as well as any other events with negative
environmental consequences, cotdd adversely affect our operations by disrupting our ability to extract
minerals from the mines we operate or exposing us to significant lHability.

We cannot assure you that the projects which our Company or our project companies are involved in will
not be affected by any of the incidents and hazards listed above, or that the terms of our insurance
policies, will adequately, if at all, cover all damage or {osses caused by any such incidents and hazards as
they contaln exclusions and limitations on coverage. To the extent that we suffer damage or losses for
which we did not obtain or malntaln insurance, or exceeds our insurance coverage, the loss would have
to be borne by us or the project company, as the case may be. The proceeds of any insurance claim may
also be insufficient to cover the rebullding costs as a result of Inflation, changes In regulations regarding
infrastructure projects, environmental and other factors. We cannot assure you that material losses in
excess of insurance proceeds will not occur in the future.

We may also suffer losses due to risks not addressed as a co-Insured under the insurance policies of
contractors. While we malntain insurance pollcies to cover business interruptlen, property damage,
machinery breakdown, natural disaster risks, and other insurable risks that are not assigned to
contractors, we cannot assure you that any cost overruns or additional liabilities on our part would be
adequately covered by such insurance policies. It may also not be possible to obtain adequate insurance
against some risks on commercially reasonable terms. Failure to effectively cover ourselves against risks
could expose us to substantial costs and potentially lead to material losses. The occurrence of any of
these risks may also adversely affect our reputation,

Insurance pollcies may not be available to us at economically acceptable premiums, or at all, in the
future at any time that we may seek to purchase or renew such insurance. Should an uninsured loss or a
Joss in excess of insured limits occur, we may lose part or all of our investment [n the relevant project
company.

28. We hold investments in our power plants through subsldiaries and in the future, our financial resufts
will increasingly depend on the performunce of these substdiarles, in particular the payment of
dividends, for our revenue,

We develop our power generation projects through our subsidiaries that are wholly or majority owned
hy us. The ability of these Subsidiaries to make dividend payments is constrained by corporate laws and
regulations and our dividend policy.

Loans made to subsidiaries contain important exceptions and qualifications with respect to the payment
of dividends. For example, before any dividend can be paid, a debt service coverage ratic test must he
satisfied and debt service reserve accounts and other accounts must be sufficiently funded.

in addition, in the event of a bankruptcy, liquidation or reorganization of such a subsidiary or joint
venture, we only have a shareholder's claim against the assets of such subsidiary or joint venture which
is subordmate to the claims of lenders and othef gredttors Under these loans, the position of the
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lenders is further protected with a floating charge aver all assets including dividend payments by, and il
cash of, these subsidiarfes and joint venture. This effectively, means that the lenders have z first priority
lien over any distribution made from assets upon the occurrence of an event of default. We may be
unable to pay dividends in the near or medium term, and our future dividend policy will depend on our
capital requirements and financing arrangements for new projects, financial condition and results of
operations. '

29. Contingent labilitles could udversely affect our financlal condition,

As of June 30, 2017, we had contingent liabilities in the following amounts, as disclosed in our financial

statements:
(X Crore)

Particufars Amount
Clalrs against the Company not acknowledged as debt $ 22.27
Guarantees excluding financlal guarantees # ) 692.57
Other Money for which the Company is contingently Hable: ]
~  Pledge of Shares {f 517.82
- Disputed [ncome Tax matters (Including interest up to the date of demand, if any) 4.62

| = Other disputed taxes / duties{Including penalty levied and interest up to the date of | 432.33

demand, if any} @

$ Includes * 21.37 crore refund clalmed by Maharashtra State Electricity Distribution Company Umited
{MSEDCL), towards incentive received by the Company for early commissioning of plant.
@ Includes X 103.33 Crore relating to Electriclty Tax, relmbursable from ather parties.

The Company’s pending litigations comprise mainly claims against the Company, property disputes,
proceedings pending with Tax and other Authorities. The Company has reviewed all its pending
litigations and proceedings and has made adequate provisions, wherever required and disclosed the
contingent liabilitles, wherever applicable, in its financlal statements. The Company does not reasonably
expect the outeome of these proceedings to have a material impact on its financial statements,

ft Corporate Guarantees given / Securities provided by the Company as at June 30, 2017 :

(X Crore}

Name of the Company Amount
Corporate Guarantees given: @

Raj WestPower Limited 168.96

South West Mining Limited 81.66 |

Himachal Baspa Power Company Limited 336.00
Security provided (by way of pledge of certain investments i.e. equity shares of}: @

Raj WestPower Limited ' 517.82

Eé All the Corporate Guarantees / Securities have been glven / provided for business purposes,

If a significant portion of these liabilities materializes, it could have a materlal adverse effect on our
business, financial condition and results of operations. ’

80. Increases In interest rates may materially impact our results of operations,

— - - - - 7 S .
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As our power business is capital intensive, we are exposed to interest rate risk, Our Company is seeking
to finance growth in part, with debt, which means that any increase in interest expense may have an
adverse effect on our Company’s financial results and business prospects, Our Company’s current debt
facilities carry Interest at fixed rates with the provision for periodic reset of interest rates as well as
variable rates. As of November 30, 2016, more than 80% of our total debt on a consolidated basis was
subject to variable rates.

In view of the high debt to equity ratios of the project company subsidiaries, typically 3 to 1, an increase
in Interest expense at the project company level is likely to have a significant adverse effect on the
project company’s financial results and also increase the cost of capltal to cur Company which will, In
turn, reduce the value of projects to our Company.

Although our Company may decide to engage in Interest rate hedging transactions or exercise the right
avaitable to our Company to terminate the current debt financing arrangement on the respective reset
dates and enter into new financing arrangements, there can be no assurance that it will be able to do so
on comimercially reasonable terms, that its counterparties will perform their obligations, or that these
agreements, if entered Into, will protect it fully against interest rate risk,

31, We do not own the " ¥ trademark, and our ability to use the trademark, name and logo may be
impaired. '

The © #Ew trademark, name and logo do not belong to us. The “ yEW” trademark helongs to JSW 1P
Holdings Private Limited {“JSWIPHPL"), one of our promoter group entity and we have entered into a
JSW brand equity and business promotion agreement dated October 8, 2014 and effective from April 1,
2014 with JSWIPHPL for the use of such trademark. We will pay a royalty fee of 0.25% of our
consolidated turnover, which Is payable on a quarterly basis. If the JSW Group withdraws, refuses to
renew or terminates this agreement, we will not be able to make use of the “ yE trademark, name or
logo in connection with our business and consequently, we may be unahle to capitalize on the brand
recognition assoclated with the JSW Group. Accordingly, we may be required to invest significant
resources in developing a new brand.

32, Our results of operations could be adversely affected by strikes, work stoppages or increased wage
demands by our employees or any other kind of disputes with our employees,

We have 1,994 employees as of March 31, 2017, and we expect to employ additional employees once
we commence operations at our power projects currently under implementation or development. There
can he no assurance that we will not experlence disruptions to our operations due to disputes or other
problems with our work force, which may adversely affect our business and results of operations.

We enter into contracts with independent contractors to complete specifled assignments and these
contractors are required to source the lahor necessary to coimplete such asslghments. Although we do
not engage these laborers directly, it is possible under Indian law that we may be held responsible for
wage payments to laborers engaged by contractors should the contractors defauit on wage payments.
Any reguirement to fund such payments may adversely affect our buslness, financial conditlon and
results of operations.
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Furthermore, pursuant to the provisions of the Contract Labour {Regulation and Abolition) Act, 1970, we
may be required to retain such contract laborers as our employees. Any such order from a court or any
other regulatory authority may adversely affect our business and results of our operations.

33. We expecl to receive certain tax benefit, which may not be avallable to us in the future and if such tax
benefits become unavailable, our business, financial condition and results of operations could be
materially and adversely affected,

in accordance with and subject to the condition specified in Section 80 IA of the LT, Act, 1961, we would
he entitled to deduction of 100% of praofits derived from the generation, distribution or transmission of
power for any 10 consecutive assassment years out of 15 years, beginning from the year in which the
undertaking generated power or commenced transmission or distribution of power, provided that such
commencement Is on or before March 31, 2017, As such, we may not be eligible 1o receive the tax
henefits for future projects that are commissioned after the designated date, We cannot assure you that
the Government will extend the period of availability for such tax benefits and if such tax henefits
become unavailable, our business, financial condition and results of operations could be materlally and
adversely affected,

34, Non-compliunce with, and chunges in, safety, health and environmental laws and regulations may
adversely affect our business, financial condition and results of operations.

Some of our projects are subject to extensive government and environmental laws and regulations
which govern the discharge, emission, storage, handling and disposal of a variety of substances that may
be used in or result from the operaticns of our businesses, These laws and regulations include the
Environmental Protection Act 1986, the Alr (Preventlon and Control of Pollution) Act 1981, the Water
{Prevention and Control of Pollution) Act 1574 and other regulations promulgated by the Ministry of
Environment and the Pollution Control Boards of the relevant states. In addition, some of our operations
are subject 1o risks involving personal injury, loss of life, environmental damage and severe damage to

property.

We believe environmental regulation of industrial activities in India wliil become more stringent In the
future. The scope and extent of new environmental regulations, Including their effect on our operations,
cannot be predicted with certainty. The costs and management time required to comply with these
requirements could be significant, The measures we imiplement In order to comply with these new laws
and regulations may not be deemed sufficient by Government entities and our compliance costs may
significantly exceed our estimates. If we fail to meet environmental requirements, we may also be
subject to administrative, civil and ctiminal proceedings by Government entities, as well as civil
proceedings by environmental groups and other individuals, which could result in substantial fines and
penalties against us as well as revocation of approvals and permits and orders that could limit or halt our
operations. There can be no assurance that we will not become involved in future litigation or other
proceedings or be held responsible in any such future litigation or proceedings relating to safety, health
and environmental matters In the future, the costs of which could be materlal. Clean-up and
remediation costs, as well as damages, other liabilities and related litigation, could adversely affect our
business, financlal condition and resuits of operations.

25, Seasonality and Inclement weather cond{ﬁioqfs}??jdy-;i_gave an adverse fmpact ott our business.

P
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Our business operations may be adversely affected by severe weather conditions, which may require the
evacuation of personnel, suspension or curtailment of operations, result in damage to construction sites
or delays in the delivery of materials. Collectively, the effect may be to cause delays to our contract
schedules and generally reduce our productivity, Our operations are also adversely affected by difficult
working conditions and high temperatures during summer months and during the monsoon season
which restricts our ability to carry on construction activities and fully utilize our resources. During
periods of curtalled activity due 1o adverse weather conditions, we may continue to incur operating
expenses, but our income from aperations may be delayed or reduced.

36, Political, economic and soclal developments in India could adversely affect our business,

The Central and State Governments serve multiple roles in the [ndian economy, including as producers,
consumers and regulators, which have significant influence on the power industry and us. Economic
liberalization policies have encouraged private Investiment in the power sector, and changes in these
governmental policies could have a significant impact on the business and economic conditions In India
in general and the power sector in particular, which in turn could adversely affect our business, future
financlal condition and results of operations. Any political instabllity in India may adversely affect the
Indian securltles markets in.general, which could also adversely affect the trading price of our Equity
Shares.

37, Terrorist attacks, civil unrest and other acts of violence or war Involving India and other countries
could adversely affect the financial markets and our business.

Terrorist attacks and other acts of violence or war may negatively affect the Indian markets on which our

" Eguity Shares trade and also adversely affect the worldwlde financial markets; These acts may alsoresiilt
in a loss of business confidence,- make travel and other services more difficult and ultimately adversely
affect our business. India has also witnessed civil disturbances in recent years and it is possible that
future civil unrest as well as other adverse social, economic and political events in Indla could have a
negative lmpact on us, Such incidents could also create a greater perception that Investment In [ndian
companles invelves a higher degree of risk and could have an adverse Impact on our business and the
price of our Equity Shares.

38, A slowdown In economic growth In India or financial instabliity In Indian financlal markets could
muaterially and adversely affect our results of operations and financial condlition.

The performance, guality and growth of our business are dependent on the health of the overall Indian
economy. The rate of growth of India’s economy and of the demand for power and Infrastructure
services In Indla may not be as high, or may not be sustalned for as long, as we have anticipated. During
pertads of robust economic growth, demand for such services may grow at rates as great as, or even
greater than, that of the gross domestic product. On the other hand, during periods of slow growth, such
demand may exhibit slow or even negatlve growth, There can be no assurance that future fluctuations of
the economic or business cycle, ot other events that could influence the gross domestic product, will not
have an adverse effect on our financial results and business prospects, as well as the price of our Equity
Shares.,
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The Indian financial market and the Indian economy are influenced by economic and market conditions
in other countries, particularly in Asian emerging market countries. Although economic conditions are
different in each country, investors’ reactions to developments in one country can have adverse effects
on the securities of companies n other countries, including India. A loss in investor confidence in the
financial systems of other emerging markets may cause increased volatility in Indian financial markets
and, indirectly, in the Indian economy in general, Any worldwide financial instability could also have a
negative impact on the Indian economy. Financial disruptions may occur again and could harm our
results of operations and financiat condition.

39. The Indian economy has sustalned varying levels of inflation in the recent past

India has experlenced very high levels of inflation during the period between 2011 and 2013, with
Inflatlon peaking at 8.9% in fiscal 2011, However, recently inflation has moderated in the recent years
with Consumer Price Index of 3.4% in August 2017, In the event of a high rate of inflation, our costs, such
as salaries, price of transportation, wages, raw materlals or any other of our expenses may increase,
Further, we will not be able to adjust our costs or pass our costs which have been fixed along during
periods of lower inflation to our customers. Accordingly, high rates of inflation in Indla could increase
our costs, cauld have an adverse effect on our profitability and, If significant, on our financial condition,
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4, OTHER INFORMATION

a} Abridged version of Audited Consolidated {wherever available) and Standalone Financial Infarmation
{like Profit & Loss statement, Balance Sheet and Cash Flow statement) for at least last three years and
auditor's qualifications, if any.

Please Refer to Annexure {{-A. There are no auditor’s qualifications

b) Abridged version of Latest Audited / Limited Review Half Yearly Consolidated (wherever available) and
Standalone Financlal Information (like Profit & Loss statement, and Balance Sheet) and auditor's
qualifications, if any.

Please Refer to Annexure II-B. There are no auditor’s qualifications

¢) Any materlal event / development or change having implications on the financials/credit quality
(e.g. Any material regulatory proceedings against the issuer/promotaers, tax litigations resulting in
material labilities, corporate restructurlng event etc} at the time of Issue which may affect the
issue or the investor's decision to invest / continue to Invest in the debt securities.
Apart from information mentioned in this Disclosure Document and applying materiality principle,
there is no such matertal disclosure.

d} Trustee to the Debenture Holders
The Company has appointed IDBl Trusteeship Services Limited a SEBI approved Trust Management
Company as the agent and trustees for and on behalf of the Debenture holders. The address and
contact details of the Trustees are as under:

IDBI Trusteeship Setvices Limited

Asian Building, Ground Floor, 17, R Kamani Marg, Ballard ECstate,
Mumbai - 400 001

Tel; 022-4080 7000; Fax: 022-6631 1776

Contact Person: Mr. Rajesh Chandra (Assistant Vice President)
Email: itsl@idbitrustee.com '

Wehsite: www.ldbitrustee.co.in

{DBI Trusteeship Services Limited has given its written consent for its appointment as Debenture
Trustee to the Issue under regulation 4 {4) of the SEBI Debt Listing Regulations and inclusion of its
name in the form and context in which 1t appears In this Disclosure Document and in all the
subsequent periodical communications sent to the Debenture holders, The consent letter from
Debenture Trustee is provided in Annexure il of this Disclosure Document

) Detalled Rating Rationale Adopted (not older than one year on the date of opening of the issue)/
Credit Rating Letters Issued {not older than one month on the date of opening of the issue} by

Cradit Rating Agencies

The long term and short term bank facilities of ISWEL (standalone) are rated at ‘CARE AA-: Negative'
and ‘CARE A1+’ respectively by CARE Ratings (as on September 2017)

Refer Annexure IV for the Credit Rating Letters and Rating Rationale

o ~.
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f}

g)

Details/copy of Guarantee Letter or Letter of Comfort or any other document / letter with similar
intent, if any, backing the security
NLA,

Mame of the Stock Exchange where the securities are proposed to be listed

The Debentures are proposed to be listed on the Wholesale Debt Market {WDIM) segment of the BSE
Limited {BSE) within the 15 days from the deemed date of allotment. BSE shall be the Designated Stock
Exchange.

The Company shail forward the listing application to the BSE Limited within the 15 days from the
deemed date of allotment{s).

h} Other Details

L

Dehenture Redemption Reserve Creation

The issuer shall maintain the debenture redemption reserve as per section 71(4) of the Companies
Act, 2013 read with Rule 18(7) of Companies {Share Capltal and Debentures) Rules, 2014 and circulars
Issued by Central Government in this regard.

L. Issuefinstrument specific Regulations - relevant details (Companles Act, RBI Guidelines, etc.)

fssuer Schedule

Each serles of debentures offered pursuant to this schedule shall be subject to the terms and
conditions pertainlng to debentures outlined here under as modified /supplemented by the terms of
the respective term sheets filed with the Stock Exchange in relation to such-series and other
documents in relation to such issuance. The terms and conditions contained In this schedule may be
read in conjunction with the provisions {as may be mutual agreed between the fssuer and the
debenture holders from time to time) contained in the respective term sheet{s),

Deemed Date of Allotment
All benefits, including interest, relating to the Debentures will be available to the investors from the

. beemed Date of Allotment. The Company reserves the right to keep multiple allotment

date(s)/deemed date(s) of alotment at its sole and absolute discretion without any prior hotice and
shall have a right to allot the Debentures in tranches | series which shall form the part of this Issue. In
case If the issue closing date is changed (pre-poned/ postponed), the Deemed Date of Allotment may
also be changed {pre-poned/postponed) by the Company at its sole and absolute discretion,

Underwriting
The present Issue of Debentures on private placement basis has not heen underwritten,

Status of NCDs

The Noh-Convertible Debentures {NCDs) each having a face value of X 10,00,000 (Rupees Ten Lakhs
only) will be issued at par in a dematerialized form, on a private placement basis, for the purpose as
mentioned in the Term Sheet in accordance with applicable law, pursuant to the provisions of the
Companies Act, 1956 and the Companies Act, 2013, as may be applicable, Securities and Exchange
Board of India {Issue and Listing of De:/i;tf-,ség:;g?j‘figsl Regulations, 2008 and the board resolution of the
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Company, as mentioned “List of Documents”, authorizing borrowing of funds by way of issuing
various series of secured/unsecured, redeemable, non-convertible debentures from time to time,
within the overall barrowing limits of the Company.

Market Lot

The market ot shall be one MCD of face value of X 10 Lakhs each {"Market Lot"}. Since the NCDs are
heing issued only in dematerialized form, the odd lats will not arise either at the time of issuance or
at the time of transfer of NCOs,

Interest on Application Money

Interest on application money (subject 1o deduction of income tax under the provisions of the Income
Tax Act, 1961, or any other statutory modification or re-enactments thereof, as applicable} will be
paid to all the applicants on the application money for the Debentures, Such interest shall be paid
from the date of credit of funds remitted vide electronic transfer to the designated account of the
Issuer up to one day prior to the deemed date of allotment. The interest on application money wilt be
computed on an Actual/Actual basis. Such Interest would be paid on all the valid applications.

Where the entire or part subscription amount has been refunded, the Interest at the respective
coupen rate on application money will be paid along with the Refund Orders, Where an applicant is
allotted lesser number of debentures than applied for, the excess amount paid on application will be
refunded to the applicant along with the interest at the respective coupon rate on refunded money.

The credit for interest on application money (along with Refund Orders, in case of refund of
application money, if any) shall be done by the Company within 10 working days from the Deemed
Date of Allotment by crediting such amount to the designated account of the sole/ first applicant, at
the sole risk of such applicant, ' ' - '

Tax Deduction at Source
Tax as applicable under the Income Tax Act, 1961, or any other statutory modification or re-
enactment thereof will be deducted at source.

Debentures in Demateriallzed Form

Tha Company has finalized depository arrangements with NSDL/ CDSL for dematerlalization of the
Debentures, The investor has to necessarily hold the Debentures in dematertalized form and deal
with the same as per the provisions of Depositories Act, 1996 {as amended from time to time), The
norinal procedures followed for transfer of securities held In dematerialized form shall be followed
for transfer of these Debentures held In electronic form. The seller should give delivery instructions
containing details of the buyer's Depository Participant account to his Depository Participant.
Applicants to mention thelr Depository Participant's name, DP-ID and beneficiary account nuimber/
client identification in the appropriate place in the application form. In case the depository
arrangement is finalized before the completion of all legal formalities for issue of debenture
certificates, debentures ta successful allotee{s) having depository account shall be credited to thelr
depository account against surrender of letter of allotment,
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Interest or other benefits with respect to the Debentures would be paid to those Debenture holders
whose names appear on the list of beneficial owners given by the Depasitories to the Issuer as on a
record date/book clasure date. The Issuer would keep in aheyance the payment of interest or other
benefits, till such thme that the beneficial owner is identified by the Depository and informed to the
Issuer where upon the interest/henefits will be paid to the beneficlaries within a period of 30 days.

Transfer of Debentures

Debentures shall be transferred subject to and in accordance with the rules/ procedures as
prescribed by the NSDL /CDSL Depository Participant of the transferor/transferee and any other
applicable laws and rules notified in respect thereof. The normal procedure followed for transfer of
securltles held in dematerialized form shall be folfowed for transfer of these debentures held In
dematerialized form. The seller should give delivery instructions containing details of the buyer's DP
account to his Depository Participant,

Transfer of Debentures to and from NRIs/ OCBs, in case they seek to hold the Debentures and are
eligible to do so, will be governed by the then prevailing guidetines of RBI. The transferee(s) should
ensure that the transfer formalities are completed prior to the Record Date. In the absence of the
same, interest will be paid/ redemption will be made to the person, whose name appears In the
records of the Depaository, In such cases, claims, if any, by the transferee(s) would need to be settled
with the transferor(s) and not with the Company.

Payment on Redemption

Subject to the terms governing this Issue, the Debentures will not carry any obligation, for interest or
otherwise, after the date of redemption. The Debentures held in the dematerialized form shall he
taken a's'di'schargé'd on payment of the redemption amount by the Company on maturity to the
registered Debenture holders whose name appear in the Register of Debenture holders on the
Record Date, Such payment will be a legal discharge of the liability of the Company towards the
Debenture holders. On such payment heing made, the Company will inform NSDL/CDSL and
accordingly the account of the Debenture holders with NSDL/CDSL will be adjusted.

In case if the principal date falls on a day which is not a Business Day on which banks are open for
business generaily in Mumbal then the payment due shall be made on the previous working day and
the interest therean shall be computed on actual day count up to the date of payment,

Right to Relssue Debenture(s)

The Company will have the power, as provided for under the Companies Act, 1956 / 2013, exercisable
at Its absolute discretion from time to time to repurchase some or all the Debenture at any time prior
to the specified date of maturity as per the prevailing guidelines/regulations of Reserve Bank of India
and other Authorities. This right does not construe a call option. In the event of the Debenture being
bought back, or redeemed before maturity in any circumstance whatsoever, the Company shall be
deemed to always have the right, subject to the relevant provision of the Companies Act, 2013 as
may be applicable to re-ssue such Non-convertible debenture either by re-issuing the same
Debenture or by Issuing other Non-convertible debenture in thelr place.
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The Company may also, al ils discretion and as per the prevalling guidelines/regulations of Reserve
8ank of India and other Authorities at any time purchase Non-Convertible Debenture at discount, at
par or at premium in the open market. Such Non-Convertible Debenture may, at the option of
Company, be cancelled, held or resold at such price and on such terms and conditions as the
Company may deem fit and as permitted by Law. Consent from prior creditor for a paripassu charge
to be created in favour of Trustee will be obtained,

Future Borrowings

As long as the Company maintains the stipulated security cover in respect NCD's, the Company shall
be entitled to borrow/ raise loans or avall of financial assistance In whatever form and also Issue
Debentures / Notes / other securities in any manner and to change its capital structure without the
consent of Debenture holders/Debenture Trustee,

Further, the Company shall not he required to obtain debenture holders/ debenture trustee consent
for creating pari passu charge on the assets given as a security for further borrowings till the time
stipulated security cover is maintained. In case, pari passu letter for any charge creation is requested
by the Issuer, Debenture Trustee shall be empowered fo issue the same without seeking consent
from the Dehenture holders, as long as the {ssuer satisfies the above requirement of minimum
security cover maintenance.

Disputes and Governing Law
The Debentures and documentation will be governed by and construed in accardance with the laws
of India and the parties submit to the exclusive jurlsdiction in Mumbal,

Trading of Debentures .
The marketable lot of debentures shail be 10 lakhs per debenture. The same shall be tradable on
the debt segment of BSE Limited,

List of Beneficlal Owners

The Company shall reguest the Depository to provide a lst of Beneflcial Owners as at the end of the
Record Date. This shall be the [ist, which shall be considered for payment of interest or repayment of
principal amount, as the case may be.

Succession

In the event of demise of the sole/first holder of the Debenture(s) or the last survivor, in case of joint
holders for the time belng, the Company will recognize the executor or administrator of the deceased
Debenture Holder, or the holder of succession certificate or other legal representative as having title
to the Debenture(s). The Company shall not be bound to recognize such executor or administrator,
unless such executor or administrator obtains probate, letter of administration wherever it is
necessary, or such holder Is the holder of succession certificate or other legal representation, as the
case may be, from a Court in Indla having jurisdiction over the matter. The Company may, in its
absolute discretion, where it thinks fit, dispense with production of probate or letier of
administration or succession certificate or other legal representation, in order to recognize such
holder as being entitled to the Debenture(s) standing in the name of the deceased Debenture Holder
on production of sufficient documentary prc{c:)g,or,i‘;:}gemnity.

R
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+  Where a non-resident Indian becomes entitled to the Debenture by way of succession, the
following steps have to be complied:

» Documentary evidence to be submitted to the Legacy Cell of the RBI to the effect that the
Debenture was acquired by the NRI as part of the legacy left by the deceased holder.

Disclosure Clause .

In the event of default in the repayment of the principat and/or interest thereon on the due dates,
the investors and/or the Reserve Bank of India/SEBI will have an unqualified right to disclose or
publish the name of the borrower and its directors as defaulter in such manner and through such as
the Investors and/or the Reserve Bank of India In thelr absolute discretion may think fit over and
above the aforesaid Terms and Conditions.

Registrars

The company, Karvy Computershare Pvt, Ltd,, as mentioned in “Issuer Information Point {a)” is acting
as Registrar and Transfer agents for the Company for debt instruments. Requests for registration of
transfer, along with Debenture Certificates/Letters of Allotment and appropriate transfer documents
should be senf to the Registrars, The transferee shall also furnish name, address and specimen
signatures and wherever necessary, authority for purchase of debentures. The Registrars after
examining the adequacy and correcthess of the documentation shall register the transfer in its books.
However, as the NCDs are compulsory issued In demat mode, this may not he applicable.

Debenture holder not a Shareholder

The Debenture Holders will not be entitled to any of the rights and privileges available to the
shareholders. If, however, any resolution affecting the rights attached to the Debentures is placed
hefore the members of the Company, such resolution will first be placed before the Debenture
holders for their consideration, .

Modification of Rights

The trustee shall concur with the Issuer in making any modifications in the Debenture Trust Deed
which In the opinion of the trustee would not be prejudicial to the interests of the Debenture holders,
and to any madification of the terms of any of the Transaction Documents which is of a formal, minor
or technical nature or is to correct a manifest error. Any other change or modification to the terms of
the Debentures or the Debenture Trust Deed shall require relevant instructions from the Debenture
holders in terms of the Debenture Trust Deed, Upon obtaining such approval, the trustee and the
Issuer shall give effect to the same by executing necessary deed(s) supplemental to the Debenture
Trust Deed (as necessary).

Undertaking — Common form of transfer

The Company undertakes that there shall be a common form of transfer for the NCDs and the
provisions of the Companies Act and all applicable laws shall be duly complied with in respect of all
transfer of the NCDs and reglstratlon thereof,

i, Application Process
Maode of Subscription/ How to Apply Coe e
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This heing a Private Placement Offer, Investors who have been addressed through this communication
directly only are eligible to apply.

On the banking date, successful bidders will have to fill the Application forms, duly completed,
together with RTGS details for the amount payable on application and must be delivered before the
closing date of the issue to the Issuer. Applications must be in the prescribed form (enclosed) and
completed in BLOCK CAPITAL LETTERS in English and as per the instructions contained therein.

Applications complete in alf respects (along with all necessary documents as detailed in this Disclosure
Document) must be submitted before the last date indicated in the issue time table or such extended
time as decided by the lIssuer, at any of the designated collection centers, accompanied by the
subscription amount by way of RTGS credit in favor of the lssuer,

Notices:
Any communication shall be by letter, sent by registered post, emall, courier or fax:

To the issuer Address:
JSW Energy Limited
ISW Centre,
Bandra Kurla Complex, Bandra (F)
Mumbal — 400 051
Tel No: 022-42261000
Fax No: 022-42863000
.. Email: jswel.investor@jsw.in
Attention: Company Secretary

To the Trustee Address:

|DBI Trusteeship Services Limited

Asian Bullding, Ground Floor, 17,

R Kamanl Marg, Ballard fistate,

Mumbai — 400001

Tel: 022-40807000; Fax : 022-6631 1776
Email: itsl@idbitrustee.com

Attention: Assistant Vice President

Communications will take effect In the case of a letter, when delivered, in the case of fax, when the
relevant delivery receipt is received by the sender; provided that any communication which is recelved
(or deemed to take effect in accordance with the foregoing) outside business hours or on a non-
husiness day in the place of receipt shall be deemed to take effect at the opening of business on the
next following Business Day in such place. Any communication delivered to any party under the
Dehenture Trust Deed which is to be sent by fax will be writien legal evidence,

Allotment Process:
The beneficiary account of the Investor(s) with NSDL / CDSL Depository Participant will be given initial
credit within two working days from the Deeimed Date of Allotinent. The initial credit in the account
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will he akin to the Letter of Allotrment, On completion of the all statutory formalities, such credit in the
account will be akin to a Debenture Certificate,

Right to Accept or Reject Applications

The Company reserves it's full, unqualified and absolute right to accept or reject any application, in
part or in full, without assigning any reason thereof. The applicants will be intimated about such
rejection along with the refund warrant, together with interest on application money, 1f applicable,
from the date of receipt of credit of application money remitted vide RTGS into the designated
account of the Issuer till one day prior to the date of refund. The application forms that are not
complete in all respects are liable to be rejected and such applicant would not be paid any interest on
the application money. Application would be liable to he rejected on one or mare technical grounds,
including but not restricted to:

Number of debentures applied for is less than the minimum application size;

Applications exceeding the issue size;

Bank account details not given;

Detalls for Issue of debentures in electronic/dematerialized form not given; PAN not mentioned
in appropriate place.

5. In case of applications under Power of Attorney by limited companies, corporate bodles, trusts,
etc. Relevant documents not submitted;

el

In the event, if any Debenture(s) applied for is/ are not allotted in full, the excess application money
of such debentures will be refunded, as may be permitted.

Eligible investors

The following categories of Investors, when specifically approached through issuance of an Offer
Document along with the Application Form, are eligible to apply for this private placement of
debentures subject to fulfilling thelr respective linvestment norms/rules and compliance with laws
applicable to them by submitting all the relevant documents along with the Application Form:

Scheduled Commerclal Banks;

Financial Institutions;

Insurance Companies;

Mutual Funds;
Companies, Bodies Corporate authorized to invest in Debentures;

Provident Funds, Gratulty, Superannuation & Pension Funds, subject to thelr Invesiment

guidelines; or

Any other Investor category eligible to invest subject to current applicable rules, act, laws efc.
8. Foreign Portfollo Investors (FPls)

D op W

~J

All Investors are required to comply with the relevant regulations/guidelines applicable to them for
Investing in this issue of Debentures.

Note: Participation by potemtial investors in the issue may be subject to statutory and/or regulatory
requirement applicable to them In connection with.subscription to Indian securities by such
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categories of persons or entities. Applicants are advised to ensure that they comply with all
regulatory requirements applicable fo them, including exchange controls and other reguirements.
Applicants ought to seek independent legal and regulatory advice in relation to the laws applicable
to them. The Issuer shall not be bound to verify compliance of such regulatory requirements and
shall not be responsible/ liable for any contravention of such regulatory requirements by the
Applicants.

Potential investors will be invited to subscribe to Debentures by way of the Application Form
provided for In the Disclosure Document during the period hetween the Issue Opening Date and the
Issue Closing Date (both dates inclusive). The Issuer reserves the right to change ihe issue schedule
inciuding the deemed date of allotment at its sole discretion, without giving any reasons or prior
notice, Dehentures will be open for subscription during the banking hours on each day during the
period covered by the Issue Schedule.

All applications for the Debenture(s) must be in the prescribed Application Form and be completed
in block letters in English. The Investor shall make the payment by way of an RTGS Transfer as below:

Beneficiary Name JSW ENERGY LIMITED

Credit Accotnt No. 36367913451

Bank STATE BANK OF INDIA

Branch CORPORATE ACCOUNTS GROUP BRANCH
Account Type CURRENT

IFSC Code SBING009995

The Company will not be responsible in any manner for any delayed receipts [ non-réceipt of RTGS
payments or applications lost in mall, The application form will be made avallable along with the
Disclosure Document.

Signatures

Signatures should be made In English or in any of the indian Languages. Thumb impressions must be
attested by an authorized official of a Bank or by a Magistrate/Notary Public under his/her officlal
seal.

Nomination Facility

As per Section109 A of the Companies Act, 1956 and other relevant provisions of the Companles Act,
2013, only individuals applying as sole applicant/Joint Applicant can nominate, in the prescribed
manner, a person to whom his debentures shall vest in the event of his death. Mon-individuals
Including holders of Power of Attorney cannot nominate,

Object & Utllization of the Issue Proceeds
The proceeds shall be used for the Company’s business operations, various capex requirements,
repayment/ prepayment of its existing debt and general corporate purposes.

Issue proceeds will not be used for acqulsition pf Land or for fnvesting in Capital Markets and for
purposes not eligible for Bank Finance. A




j)  Authority for the Placement
This private placement of Debentures is being made pursuant to the resolution of the Board of
Directors and the Finance Committee of the Board of Directors which has approved the placement
of proposed NCD. The present Issue of Debentures is within the overall limit approved by the Board
of Directors as above. The resolution details approving the current issue are mentioned In “List of
Documents”,

The Company can carry on its existing activities and future activities planned by it in view of the
existing Approvals, and no further approvals from any Government authority are required by the
Company to carty on its said actlvities.

k) List of Documents

8.
9,

Memorandum and Articles of Association of the Company.

Certified true copy of resolution of the Board of Directors passed on May 20, 2017 granting
authority for issuance of sald NCDs to Debenture holders by way of private placement;

Certified true copy of resolution passed by the Board of Directors at its meeting held on May 20,
2017, sccording approval for borrowing under section 180{1){¢c) of the Companies Act, 2013.
Certified true copy of special resolution passed by the shareholders at the annual general
meeting held on July 23, 2014, granting authority to the Board of Directors/ commitiee of
Directors to borrow monies under section 180{1)(c} of the Companies Act, 2013,

Certified true copy of the resolution passed by the Finance Committee of Directors at its meeting
held oh September 13, 2017, authorizing the Issue, _
Letter ref. no 4719/ITSL/OPR/CL/17-18/DEB/495 dated September 14, 2017 from IDB)
Trusteeship Services Ltd giving consent for acting as Trustees;

Letter dated September 8, 2017 from Karvy Computershare Pvt, Ltd, giving consent for acting as
Registrar & Transfer Agent;

Copies of the agreements executed with NSDL. and CDSL.

Copy of the Listing Agreement with BSE

The above documents will be available for Inspection before the issue between 9.30 a.m. and 5.00 p.m.
on all working days (i.e., Monday to Friday) in Murbai at the foliowing office of the Company
mentioned below:

JSW Centre,

Bandra Kurla Complex, Bandra {E)
Mumbal - 400 051

Tel No: 022-42861000

Fax No: 022-42863000
jswel.investor@isw.in
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5. ISSUE DETAILS / TERM SHEET

| 8.40% JISWEL NCD 2020

ISW Enerpy Limited

Sole Arranger

Indusind Bank Limited

Type of Instrument

Secured, Redeemable, Rated, Listed, taxable, Non-Convertible Debenture

{"NCD"} ]
Issue Amount Z 500 crore N
| Coupon rate 8.40% p.a. o
Tenor/Term 1094 days
Redemption Type Bullet
| Nature of Instrutnent Secured

Issuance Mode

In Demat mode only

Trading Mode

In Demat mode only

Objects of the Issue

Proceeds of the Issue shall be utilized for its business operations, varlous capex
requirements, repayment/prepayment of its existing debt and general
corporate purposes,

Issue proceeds will not be used for acquisition of tand or for investing in
Capital Markets and for purposes not eligible for Bank Finance.

Security

Secured by way of first pari passu charge on the movable and/or immovable
Fixed Assets, as may be identified and notified by the Issuer, with minimum
fixed asset coverage of 1.25 time of the aggregate face value of NCDs
outstanding at all times. The lssuer shall have good titie to assets, to be
provided as security.

The Company shall execute a Debenture Trust Deed in Form No. SH.12 or as
near thereto as possible, in favour of the Debenture Trustee within 3 months
from the closure of the Issuefoffer and submit it with the Stock Exchange and
Dehenture Trustee/Debenture holders, within five working days of execution of
the same for uploading on its website,

In the event of delay In execution of Debenture Trust Deed or delay in the
creation of pari passu charge on the security, the Company shall refund the
subscription with the Coupon Rate till these conditions are complied with, at
the optlon of the Debenture holders.

The Company shall create charge over specific fixed assets and file the same
with ROC within 3 months from the closure of the Issue/offer, Provided that
the charge as mentioned before has been c¢reated and filed with ROC, the
company shall complete other procedural formalities, if any applicable, within
a period not exceeding 180 days from deemed date of aliotment.

Senlority

Senior

Future Borrowlngs and
Automatic Approvals to
the Issuer,

As long as the Company maintains the stipulated secusity cover In respect of
NCD's, the Company shall be entltled to borrow/raise loans or avail of financial
assistance In whatever form and also issue Dehentures/Notes/other securities
in any manner and to change its capital siructure without the consent of
Debenture holders/Debenture Trustee.

further, the <Company shall not be required to obtaln debenture
_holders/debenture trustee consent for creating pari passu charge on the assetﬂ
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given as a security for further borrowings till the time stipulated security cover
is maintained. In case, pati passu letter for any charge creation is requested by
the Issuer, Debenture Trustee shall be empowered to issue the same without
secking consent from the Debenture holders, as long as the Issuer satisfies the
above requirement of minimum security cover maintenance.

Mode of Issue

Private Placement

Listing Proposed to be listed on the Wholesale Debt Market Segment (WDM) of BSE
Limited {“BSE”)
Trustees IDBI Trusteeship Limited

Credit Rating

“CARE AA-" by CARE Ratings ("CARE”)

Credit Enhancement

Not Applicable

Face Value

%10 Lakhs per NCD

Premium on Issue NIl
Discount on Issue il
Issue Price At par, %10 Lakhs per NCD
Premium on redemption | Nil
Discount on redemption | Nil
Minimum Application 1 NCD and In multiples of 1 NCD thereafter
Step Up/Step Down | None
Coupon Rate
Coupon Payment | Annual
| Frequency

Coupon Payment Dates

1. 20" September, 2018
2. 20" september, 2019
3. 18" september, 2020

Coupon Type Fixed
Coupon Reset NA .
Day Count Basis Actual/Actual
Issue Timing '
1, Issue  Opening | 20™ September 2017
Date
2. lssue  Closing | 20" September 2017
Date
3. Pay-in Date 20" September 2017
4, Deemed date of | 20" September 2017
Allotment

Interest on Application
Money agalnst which
Allotment is made

in respect of Investors who get Allotment of NCDs in the Issue, Interest on
Application Money shall be payable at the Coupon Rate {subject to deduction
of Income tax under the provisions of the Income Tax Act, 1961, or any other
statutory modification or re-enactment thereof, as applicablejon the aggregate
face value amount of NCDs for the perlfod starting from and including the date
of realization of Application Money In Issuer's Bank Account up to but
excluding the Deemed Date of Allotment. Such interest on Application Money
shall be paid by the Issuer to the relevant Applicants within 15 days from the
Deemed Date of Allotment.

Settiement Mode

Payment of Interest and repayment of Principal shall be made by way of /
Cheque{s) / credit through RTGS/ Electronic Fund Transfer or any other
electronic mode offered by the Banks.

ﬁf)epositories

National Securities Depository Limited (NSDL) / Central Depository Services
Limited {CDSL)

Registrar

Karvy Computershare Private Limited
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Business Day Convention

A “Business Day"/ “Working Day” shall be a day on which commercial banks are
open for husiness in the city of Mumbai.

if any Coupon Payment Date (except coupon falling due on the Redemption
Date) falls on a day that fs not a Business Day, the payment shall be made by
the issuer on the immediately succeeding Business Day and the interest
amount will be the interest accrued on the NCDs until but excluding the
Coupon Payment Date originally stipulated. However, the next interest period
will continue to commence from the Coupon Payment Dates originally
stipulated.

[f the Redemption Date (also being the last Coupon Payment Date) of the NCDs
falls on a day that is not a Business Day, the redemption proceeds shall be paid
by the Issuer on the immediately preceding Business Day,

In the event the Record Date falls on a day which Is not a Business Day, the
immediately preceding Business Day will be considered as the Record Date.

Record Date

15 days prior to the Coupon payment date/Maturity Date/Redemption Date on
which the determination of the persons entitled to receive
interest/redemption of principal in respect of the Debentures {i.e. persons
whiose names are registered in the Register of Debenture holders or
NSDL/CDSE record) shall be made,

The record date for the purpose of redemption on account of rating action
based put/call option will be 5™ day from the Option Exercise Deadline,

Investors who are
eligible to apply

» Banks and Financial Institutions

Flls o

Mutual Funds

Insurance Companies

Provident and Pensicn and Gratutty Funds

» Companies and Bodies Corporate including Public Sector Undertakings
¢ Individuals and Hindu Undivided Families

s Partnership Firms

s Any other investor authorized to Invest in these debentures

Applications can only be made by the applicants/institutions to whom this offer
Is addressed.

Transaction Documents

The Issuer has executed/shall execute the decuments including but not limited
to the following in connection with the issue:

1. Letter appointing Trustees to the Debenture holders;

2. Debenture Trusteeship Agreement;

3. Debenture Trust Deed;

4, Rating Letter from CARE

5. Tripartite Agreement between the Issuer; Registrar and NSDL/CDSL for issue
of NCDs in dematerialized form;

6. Letter appointing Registrar and MoU entered into between the Issuer and
the Registrar; .

7. Application made to BSE for seeking its In-principle approval for listing of

NCDs;
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9. Letters appointing Arrangers e the Issue,
10. Any other document as required by Debenture Trustee

Representation and | The Issuer will make representations customary for a facility of this nature
Warranties Including
+ Corporate existence, capacity and authority;
«  Legal, valid and binding nature of the Transaction Documents;
¢ Corporate and governimental authorizations and consents {including those
from central and state government, local authorities), no contravention of
existing agreements and constitutional documents, or any document
which is binding;
« No outstanding default, material litigation, violation of law or material
agreements;
+ Completeness and accuracy of financial statements and other Information
shared with investors/Debenture Trustee,
s Any other representations as may be required by the Investors including
those pursuant to any due diligence in relation to the Issuer.
Management »  The existing Promaters should retain management control and at least
Control/Shareholding 51% shareholding of the Company directly or through affilfates /
Covenant associates / subsidiaries during the tenure of the facllity,

General Covenants

+  Nodividend, If an Event of Default has occurred and is subsisting

+ Any sale of business/division or re-structurlng of the existing business has
to be with the prior consent of the Debenture Trustee,

»  Any sale of fixed asset, with a value/consideration of more than % 300 Crs
p.a., has to be with the prior consent of the Debenture Trustee

All such standard /customary terms In the transaction documents as may
be advised by Debenture Trustee.

Ra'ti'ng Covenant

In the event of a rating downgrade of the NCDs of the Company or assignment
of a new rating which Is lower than the current rating, by any rating agency at

any polnt of time during the currency of this Issue:

For each notch of rating downgrade, the coupon rate would stand increased by
0.25% over and above the prevailing coupon rate immediately prior to such
rating downgrade, as illustrated in the table helow;

Externai Rating Coupon rate
AA- 8.40% p.a.
A+ 8.65% p.a.
A 8,90% p.a.

Such enhanced coupon rate shall be applicable from the date of publishing of
such rating action (“Downgrade Event”} till the redemption of NCDs issued
under this term sheet. Notwithstanding this, Issuer shail inform the Debenture
holders/Debenture Trustee within 7 calendar days of such a downgrade.

Put Option-

If the lssuer rating Is downgraded to A or below (by any of the rating agencies),
then each Debenture holder shall have the additional right but not the
obligation to require the Issuer to redeem the NCDs by glving a notice of Put
Option within 21 calendar days of the downgrade event to Debenture Trustee.
This put option will be available at every notch of rating downgrade below A+,

The 21* calendar day.-from {thje-.__‘_’Downgrade Event” will be the “Option
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Exercise Deadling” by which date the Debenture Trustee should receive notice
of put option from al investors desirous of exercising such option. The
Debenture Trustee shall within 1 business day of the Option Exercise Deadline,
inform the issuer about the exercise of put option by the Debenture holders,
The issuer shall on the 21* Calendar day from the Option Exercise Deadline,
redeem the NCDs at a price equivatent to the Issue Amount (Par} along with all
coupon monies and penaltles, if any. On exercise of the put option, the
Debenture holders shall not sell the NCDs in the secondary market,

Call Option-

If the Issuer rating is downgraded to A or below (by any of the rating agencies),
then issuer shall have the additional right but not the abligation to require the
Issuer to redeem the NCDs by giving a notlce of Call Option within 21 calendar
days of the downgrade event to Debenture Trustee. This Call Option will be
available at every notch of rating downgrade below A+,

The 21* calendar day from the “Downgrade Event” will be the ”Option
Exarcise Deadline” by which date the Dehenture Trustee should receive notice
of call option from the issuer of exercising such optlon. The Debenture Trustee
shall within 1 business day of the Option Exerclse Deadline, inform the
bebenture holders about the exercise of call option by the Issuer. The issuer
shall on the 21 Calendar day from the Option Exercise Deadline, redeem all
the NCDs at a price equivalent to the Issue Amount {Par) along with all coupon
monies and penalties, if any.

Information
Undertakings

«  Consolidated financial statements at the end of financial year and
standalone at the end of financial half years

o Detalls of any material litigation, arbitration or administrative proceedings
to be disclosed under Disclosure Document

» issuer to provide end-use certificate within 30 days of Deemed Date of
Allotment confirming that no part of the Issue has been used for purpose
ineligible far bank finance as per RBIl guldelines

o Others as required by the Debenture Trustee in the Transaction
Documents.

Conditions precedent to
subscription of NCDs

The subscription from Investors shall be accepted for allocation and allotment

by the Issuer subject to the following:
1. Written consent letter from Debenture Trustee, conveying their

conhsent to act as Trustees for the Debenture holders;

Execution of Debenture Trustee Agreement

In-principle listing approval from stock exchange, for listing of NCDs

Rating letter from rating agency

Written consent letter from the registrar, conveving their consent to

act as Registrar to the Issue

6. Board and Shareholders resolution of the Issuer as required under the
Companies Act 2013 for Issuance of the NCDs

7. Acertified true copy of the special resolution of the shareholders of the
[ssuer approving the private placement of the Debentures under rule
14 (2)(a) of the Companles (Prospectus and Allotment of Securities)
Rules, 2014

8. A certified true copy of the special resolution of the shareholders of the
Issuer under seciion 180(1){c) of the Companies Act ,2013 setting out
the borrowing fimit applicable to the Issuer

9, Compliance with all applicable laws and regulations pertaining to the

b
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Condition Subsequent to
the subscription of NCDs

The Issuer shall ensure that the following documents are executed/activities
are completed as per time frame mentioned elsewhere in this Private
Placernent Offer Letter:

1. Ensuring that the payment made for subscription to the NCDs is received
from the bank account of the person/entity subscribing to the NCDs and keep
record of the bank accounts from where payments for subscriptions have been
received. In case of subscriptions to the NCDs to be held by joint holders,
application monies is received from the bank account of the person whose
name appears first In the Application form;

2. Maintaining a complete record of private placernent in form PASS and filing
the such record along with Private Placement Offer Letter In Form PAS-4 with
the Registrar of Companies, Mumbai with fee as provided in Companies
(Registration Offices and Fees) Rules, 2014 and with Securities and Exchange
Board of India, within a period of thirty days of circulation of the Private
Placement Offer Letter;

3. Fling a returh of allotment of NCDs with complete list of all Debenture
holders in Form PAS-3 under section 42 of the Companies Act, 2013, with the
Registrar of Companies, Mumbai within thirty days of the Deemed Date of
Allotment along with the fee as provided In the Companies (Registration
Offices and Fees) Rules, 2014;

4. Credit of demat account(s) of the allotee(s) by number of NCDs allotted
within two working days from the Deemed Date of Allotment

5. Making Hsting application to BSE within 15 days from the Deemed Date of
Allotment of NCDs and seeking listing permission within 20 days from the
Deemed Date of Allotment of NCDs;

6. Executing the Debenture Trust Deed in Form No. 5.H.12 or as near thereto as
possible, in favour of the Trustee within 3 -months from the closure of
Issue/offer of the NCDs and submit ‘with' BSE' within five working days of
executlon of the same for uploading on its website. . o
Besides, the lssuer shall perform all activities, whether mandatory or
otherwise, as mentioned elsewhere In the Private Placement Offer Letter

Events of Default
(”EOD”)

Events of default as stated in the NCD Documentation, including but not limited

to the following:

1. failure to pay amounts due under the Issue on the relevant due date by the
Issuer;

2. Insolvency, reorganization, liquidation, suspension of payment of debts,
winding up, illegality, cessation of husiness by the |ssuer;

3. Cross default / acceleratlon under agreements (subject to relevant cure
periods, If any provided In the respective agreements) in respect of
indebtedness of the Issuer of minimum amount of € 100 ¢rs,

4. Bankruptey, SDR proceedings, debt restructuring, winding up petition filed

with respect to the Issuer

Security In Jeopardy

Breach of any of the terms of the Transaction Documents,

Breach of any Representations and Warranties,

Nationalization or expropriation of any of a substantial part of the assets of

the issuer;

9. Change in control of the Issuer without prior approval

® N o

Cure Perfod Events of default fabeled with 1 & 2 in the above shall not have any cure
period.
Events of default labeled with 3, 4 & 5 in the above shall have cure period of 5
days. R
T T T . B2 2 |\ B A — T - T T - . .
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Any other Events of Default shall be subject to a 60-day cure period unless
otherwise stated

Consequences of Event

of Default

Woha and Responsibilities
of Trustees

|+ Any cost incurred on any of the above shall be borne by Issuer

The consequences of default will, include but not be linMng:

s Acceleration of all outstanding dues, cancellation of total Issue and
enforcement of Securlly;

¢+ To transfer assets of the Issuer comprised within the Security created in
favour of Debenture Trustee or such other person by way of lease, leave
and license, sale or otherwise, Any surplus realized from the transfer of
assets after fulfiiment of all the obligations of the Issuer under the Issue
shall be paid to the Issuer;

» Enforce its right under the Transaction Documents;

o Appropriate any amount In  the Accounts and utilize it
payment/repayment of any amount outstanding under the lssue;

for

The Trustees shall perform Its duties and obligations and exerclse its rights and
discretions, in keeping with the trust reposed in the Trustees by the holder(s)
of the NCDs and shall further conduct itself, and comply with the provisions of
all applicable faws, The Trustees shall carry out its duties and perform its
functions as required to discharge its obligations under the terms of Securitles
and Exchange Board of India {Issue and Listing of Debt Securities) Regulations,
2008 the Securities and Exchange Board of India (Debenture Trustees)
Regulations, 1993 and the Debenfure Trusteeship Agreement, Disclosure
Document and all other related transaction documents, with due care,
diligence and loyalty.

Governing_ﬁw

and
Jurisdiction C

| existing Taws of "Indla.” Any "dispute arlsing thereof shall be subject to the

The NCDs are governed by and shall be construed in accordance with the

Jurisdiction of district courts of Mumbal, Maharashtra. .

Additional Covenants

FRestricted Payments

I

[ssuer shall not:

1. Security Creation: In the event of delay in execution of Debenture Trust
Deed within 3 months from the closure of Issue/offer of the NCDs, the
Company shall refund the subscription with the Coupon rate or pay penal
interest at the rate of 2,00% p.a. over the Coupon Rate till these conditions
are complied with, at the option of the Debenture holders.

2. Default in Payment: In case of default in payment of Interest and/or
principal redemption on the due dates, the Company shall pay additional
Interest at the rate of 2,.00% p.a. over the Coupon Rate for the defaulting
perfod i.e. the period commencing from and including the date on which
such amount becomes due and upto but excluding the date on which such
amount is actually paid,

3. Delay in Listing: The Company shall make listing application to Bombay
Stock Exchange (BSE) within 15 days from the Deemed Date of Allotment of
the NCDs and seek listing within 20 days from deemed date of allotment of
MCDs.
in case of delay in listing of the debt securities beyond 20 days from the
deemed date of allotment , the company will pay penal interest of 1.00%
pa over the coupon rate from the expiry of 30 days from the deemed date
of allotment till the date of listing of NCDs to the Debenture holder(s).

The Interest rates mentioned in above covenants shall be Independent of
each other,

In case of an £vent of Defautt {ssuer sha]l not pay any leldendS or make any_
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Other Expenses

Any expenses that may be incurred towards executing of this transaction
including NCD issuance, security creation, custodial services, payiment of stamp
duty, fees for legal, accounting, due diligence and others shall be borne by the
lssurer.

Interest Tax, Service Tax,
levies and duties

Ali rates of interest and other charges to be made by the Company as
mentioned herein are exclusive of GST and/ar any such levies/duties, such GST,
other levels/duties, if any applicable {excluding [ncome tax), shall be payable by
the fssuer to the investor over and above the rates mentioned hereinabove.

Income Tax or such other tax as may be required to be deducted at source
under the Income Tax Act or any other applcable Act/Rules shall be deducted
from the Interest payable by the company.

Disclosure of cash flows: The helow mentioned cash flow for the payment of principal and interest amount Is
calculated on the face value of one Debenture,

[Hustrative cash flows

Cash flow Dates Amount (g}
Allotment Date 20" September, 2017 (1,000,000.00)
| Coupon 20" September, 2018 84,000.00 |
Coupoh 20" september 2019 84,000.00
Coupon 18 September 2020 83,540.98
Principal | 18 September 2020 1,000,000.00
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6. DISCLOSURE PERTAINING TO WILFUL DEFAULT

Disclosure pertaining to wilful default as per Securities and Exchange Board of India (issue and Listing of
Debt Securities) (Amendment) Regulations, 2016 dated 25™ May 2016:

To the best of our knowledge, neither the Company nor any of the Directors/ Promoters have heen
declared as Wilful Defaulter by any bank or financial institution or consortium thereof.

Name of the bank declaring the entity as a wilful defaulter- N.A

The year in which the entity is declared as a wilful defaulter- N.A

Outstanding amount when the entity is declared as a wilful defaulter- N.A

Name of the entity declared as a wilful defaulter- N.A

Steps taken, if any, for the removal from the list of wiful defaulters- N.A

Other disclosures, as deemed fit by the Issuer in order to enable investors to take informed
decisions- N.A i

g Any other disclosure as specified by the Board.- N.A

e T ¢+ B~ N - T = S ]
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7. PRIVATE PLACEMENT OFFER LETTER

Pursuant to section 42 and rule 14(1) of Companies (Prospectus and Allotment of Securities) Rufes, 2014

1. General information

Name, address, website and other contact details of the Company indicating both registered
office and corporate office - Refer to page No, 10

Date of incorporation of the Company - Refer to page No. 10

Business carried on by the Company and its subsidiaries with the details of branches or units, if
any - Refer to page No, 11 & 22

Brief particulars of the managerent of the Company - Refer to page No, 18
Names, addresses, DIN and occupations of the directors- Refer to page No., 18
Management’s perceplion of risk factors - Refer to page No., 29

Details of default, if any, including therein the amount involved, duration of default and present
status, in repayment of —
. statutory dues - None
i,  debentures and interest thereon - None
. deposits and interest thereon - NA
. loan from any bank or financial institution and interest thereon. -- None

Names, designation, address and phone number, email 1D of the nodal/ compliance officer of
the Company, if any, for the private placement offer process - Refer Page No. 10

2. Particulars of the Offer

a.

b.

C

éQIP”age“

Date of passing of board resolution —Refer Page No, 114

Date of passing of resolution in the Annual General Meeting, authorizing the offer of securitles —
Refer Page No, 119 & 121

Kinds of securities offered (i.e. whether share or debenture} and class of security - Refer Page
Nos. 60-67

Price at which the securlty is belng offered including the premium, if any, along with justification
of the price - Refer Page Nos, 60-67

Name and address of the valuer who performed valuation of the security offered - Not
Appliceble

Amount which the Company intends to raise by way of securlties - Refer Page Nos. 60-67

Terms of raising of securities: Duration, if app!h:ab'ie, Rate of dividend or rate of interest, mode
of payment and repayment - Refer Page Nos. 60-67



k.

Proposed time schedule for which the offer letter is valid - Refer Page No. 60-67
Purposes and abjects of the offer - Refer Page No. 60-67

Contribution being made by the promoters or directors either as part of the offer or separately
in furtherance of such abjects - Nil

Principle terms of assets charged as security, if applicable - Refer Page Nos, 60-67

3, Disclosures with regard to interest of Directors, Litigation Etc,
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a.

Any financial or other material interest of the directors, promoters or key managetial personnel
in the offer and the effect of such interest In so far as it is different from the interests of other
persons. - None

Detalls of any litigation or legal action pending or taken by any Ministry or Department of the
Government or a statutory authority against any promoter of the offeree company during the
last three years immediately preceding the year of the circulation of the offer letter and any
direction Issued by such Ministry or Department or statutory authbrily upon conclusion of such
litigation or legal actton shall be disclosed,

List of pending litigations which are currently pending or which was taken during the last three
preceding financial years pertaining to the Promoters of the Issuer:

JSW Investments Pyt Ltd. (JIPL)
s iPLhas filed an appeal before the CIT {Appeals), Mumbal, against the assessment order
- passed by the DCIT, NMumbai in refation to the assessment year 2014-15 in respect of
~ disallowance made, which inter alia include disallowance under section 14A and the
aggregate tax impact of which is X 1.93 crare, The appeal Is still pending for disposal,

+ JIPL has filed an appeal before the CIT (Appeals), Mumbal, against the assessment order
passed by the DCIT, Mumbal In relation to the assessment year 2013-14 in respect of
disallowance made under section 14A and the aggregate tax impact of which is X 1,27 crore.
The appeal is still pending for disposal.

+ JIPL has filed an appeal before the CIT (Appeals), Mumbai, against the assessment order
passed by the DCIT, Mumbai in relation to the assessment year 2012-13 in respect additions
/ disallowances made which Inter alia include disallowance made under section 144, taxing
interest income under the head “Income from Other Sources” instead of netting it off
agalnst interest expenditure and the aggregate tax impact of which is X 4.07 crore, The
appeal Is still pending for disposal.

» JIPL filed an application with the Company Law Board (the CLB} for compounding delay in
issue of debenture certificate. The CLB passed an order ufs 621A of the Companles Act,
1956 imposing payment of compounding fees of 0.01 crore on IPL. The said amount was
pald within stipulated time. ‘

Sun Investments Put. Ltd. (SIPL)
¢ SIPL has filed an appeal before the CIT (Appeals), Mumbai agalnst the order passed by the
DCIT in relation to assessment year 2014-15 in respect of disallowance in respect of forelgn
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travel expenses and the tax Impact of which is X 0.25 crore. The appeal is still pending for
disposal.

SIPL has filed an appeal before the CIT of Income Tax {Appeals}, Mumbat against the order
passed by the DCIT in relation to assessment year 2013-14 in respect of disallowance in
respect of foreign travel expenses and the tax impact of which is 20.09 crore. The appeal is
still pending for disposal.

SIPL has filed an appeal before the CIT {Appeals), Mumbai against the arder passed by the
DCIT in relation to assessment year 2012-13 in respect of disallowance in respect of foreign
travel expenses and tax Impact of which is X 0.26 crore. The appeal is still pending for
disposal.

SIPL has filed an appeal hefore the Income Tax Appeilate Tribunal, Mumbal against the
order passed by the CIT (Appeals}, Mumbai in relation to assessment year 2011-12 in
respect of disallowance made under section 14A in computation of book profit under
section 115)B and tax impact of which Is ¥ 2,10 crore. The appeal Is still pending for
disposal. _

SIPL has filed an appeal before the Income Tax Appellate Tribunal, Mumbai against the
order passed by the CIT (Appeals), Mumbai in relation to assessment year 2010-11 in
respect of disallowance made under section 14A in computation of book profit under
section 11518 and tax impact of which is ¥ 0.31 crore. The appeal is still pending for
disposal.

SIPL has flled an appeal before the CIT (Appeals), Mumbat against the order passed by the
DCIT in relatlon to assessment year 2007-08 in respect of additions / disallowances made
which inter alia include, bogus liabilities, disallowance under section 144, capital expenses,
foreign travel expenses, interest in respect of interest free advance & writing off of amount

" not recoverable and the aggregate tax impact of which is % 3.34 crore, The appeal is still

pending for disposal.

SIPL has filed an appeal before the Income Tax Appellate Tribunal, Mumbai against the
order passed by the CIT {Appeals), Mumbal In relation to assessment year 2006-07 in
respect of disallowance made under section 14A In computation of book profit under
section 1151B and tax impact of which s 0.01 crore. The appeal Is still pending for disposal,

Smt. Sangita Jindal

JSW Investments Private Limited (JIPL} had flled an application with the Company Law Board
(the “CLB") for compounding delay in issue of debenture certificate. The CLB passed an
order u/s 621A of the Companies Act, 1956 imposing payment of compounding fees of
%0.01 Crore, being Director of JIPL. The said amount was pald within stipulated time.

Remuneration of Directors {During the Last Three Financial Years)

{(Amount in %)

Name of Director Designation FY 2016-17 FY 2015-16 FY 2014-15

Mr. Sajjan Jindal Chairman & 11,43,61,273

Managing Director 10,00,94,840 8,53,04,961

Mr. Sanjay Sagar Joint Managing 2,84,70,602

_ Director & CEO 2,53,28,557 2,21,59,462
Mr. Pramod Menon” birector {Finance) 1,37,92,391 1,39,78,848 1,22,18,361
Mr. Chandan Bhattacharya Director _ 31,10,000 28,540,000 16,40,000
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ﬁs Shailaj;a Chandra Director 25,00,000 19,81,301ﬁ 2,80,000
- Mis. Sheila Sangwan Director 26,50,000 16,65,000 2,00,000 |
Mr. N. K. Jain ] Director 28,60,000 |  26,25,000 | 9,31,666
Mr. B. Ravindranath* Director - - 7,45,000
| Mr. Rakesh Nath Director 21,27,760 4,40,000 -
Mr. A. K. Motwani* Director - 7 - 20,000
Mr. D. J. B. Rao Director - 5,12,329 9,95,000 |
wir. P, Abraham Director - 9,89,042 7,800,000
Mr. T, R. Bajalia* Director - 8,14,726 -
| Mr. Uday Chitale’ ___ Director 4,90,000 - -
s, Tanvi Shete Director - - .

Note: Gross remuneration includes salary, perks and bonus but does not include PF, Company's

contribution to Gratujty Fund, Leave Encashment Etc,

*Nominee Director — Remuneration paid to 1DBI Bank Ltd.

% Ceased to be a Director of the Company w.e.f 01* February, 2017
* Appointed as a Director of the Company w.e.f. 18" July, 2 016

Related party transactions entered during the last three financial years immediately preceding the
year of clrculation of offer letter including with regard to loans made or, guarantees given or
securities provided — Refer Annexure V

d. Summary of reservations or qualifications or adverse rematrks of auditors In the last five financial
years linmediately preceding the year of circulation of offer letter and of their impact on the
financial statements and financlal position of the Company and the corrective steps taken and
proposed to he taken by the Company for each of the said reservations or qualifications or
adverse remark -

NIL

i)

it}
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fiscal 2013:
Cualification: NLA.

ianagement Response: NLA.

Fiscal 2014:
Qualification: N.A.

Management Response: NLA.

Fiscal 2015:
Dualification: N.A.

Management Response: N.A,

Fiscal 2016:
Qualification: N.A.

Management Response; N.A.

Fiscal 2017:
Qualification: N.A.
Management Response: N.A,




e.

Inquiries, inspections or investigations under Companies Act, 2013 or any previous company law
in the last three years immediately preceding the year of circulation of offer letter in the case of
company and all of its subsidiaries. Also if there were any prosecutions filed {whether pending or
not) fines imposed, compounding of offences in the last three years immediately preceding the
year of the offer letter and if so, section wise delails thereof for the company and all of its
subsidiaries '

There are no inquiries, inspections or investigations initiated or conducted under the Companies
Act, 2013 or any previous company taw In the last three years Immediately preceding the year of
clrculation of this Preliminary Placement Document with respect to our Company and our
Subsidiaries. Further, there are no prosecutions filed {whether pending or not}, fines imposed,
compounding of offences In the Jast three years immediately preceding the year of circulation of
this Preliminary Placement Document with respect to our Company and our Subsidiaries.

Material frauds
There are no material frauds committed against our Company during the last three years.

4. FINANCIAL POSITICN OF THE COMPANY

a. the capital structure of the company in the following manner in a tabular form
L. The authorized, Issued, subscribed and paid up capital {humber of securities, description
and aggregate hominal value) — Refer page no. 14 '
il. size of the present offer -Refer page no, 60-67
iii, paid up capital
1. after the offer —Not applicable
2. after conversion of convertible instruments ~ Not applicable
3. share premium account (before and after the offer) - Not applicable
Share Capltal Before Offer | Afteroffer |  Adter conversion of
(% In crore) (X In ¢crore) convertible instruments, if
applicable
A, Authorized Share Capital N.A, N.A, N.A,
B Isstied, Subscribed and Paid-Up N.A, | N N.A,
Equity Share Capltal as on date
Slze of the present offer
Share premium account
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4. The details of the existing share capital of the Issuer In a tabular form, indicating therein
with regard to each allotment, the date of allotment, the number of shares allotted, the
face value of the shares allotted, the price and the form of consideration. Provided that
the Issuer shall also disclose the number and price at which each of the allotments were
made In the last one year preceding the date of the offer letter separately indicating the
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allotments made for considerations other than cash and the details of the consideration
in each case — Refer Page No. 14

b. Profits of the company, before and after making provision for tax, for the three financial years
immediately preceding the date of circulation of offer letter;

(X In Crore)
B 2016-17 {IND AS) 2015-16 {IND AS) 2014-15{IGAAP)
PBT 891.52 2,016,53 1,892.07
PAT 629.03 1,447.36 1,349.51

¢. Dlvidends declared by the company In respect of the said three financial years; interest coverage
ratio for last three years (Cash profit after tax plus interest paid/interest paid)

{Z In Crore)
2016-17 2015-16 2014415
Dividend Declared 82.00 328.01 328,01
Interest Coverage Ratio 2.72 4.18 4.16
(X Times) #

# The figures for 2016-17 and 2015-16 have been calculated in line with IND AS requirements. The

figures for2014-15 have been calculuted in tine with Indian GAAP

d. A summary of the financial position of the company as in the three audited halance sheets
Immediately preceding the date of circulation of offer letter -- Refer Page No. 80-87

e, Audited Cash Flow Statement for the three years Immediately preceding the date of circulation
of offer letter ~ Refer Annexure Vi

f.  Any change In accounting policies during the last three years-and their effect on the profits and:
the reserves of the Company. '

None tili March 31, 2016. The Company has adopted Indian Accounting Standards {IND AS) from
1st April 20186,

5. DECLARATION

1, on behalf of the Company, hereby declare that

a. the Company has complied with the provisions of the Act and the rules made thereunder;

b. the compliance with the Act and the rules does not imply that payment of dividend or
interest or repayment of debentures, if applicable, Is guaranteed by the Central Government

c. the monies received under the offer shall be used only for the purposes and ohjects
indicated in the Disclosure Document;

d. this Disclosure Document contains full disclosures In accordance with Securities and
Exchange Board of India {Issue and Listing of Debt Securitles} Regulations, 2008 issued vide
Circular No. LAD-NRO/GN/2008/13/127878 dated June 08, 2008, as amended and Securlties
and Exchange Board of India (Issue and Listing of Debt Securities} (Amendment) Regulations,
2012 issued vide Circular No. LAD -NRO/GN/2012-13/19/5392 dated October 12, 2012, as
amended,

The Issuer also confirms that to the best of its knowledge and beliefs this Disclosure Document does not
omit disclosure of any material fact which may make the statements made therein, in light of the
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circumstances under which they are made, misleading. The Disclosure Document also does not contain
any false or misleading statement. '

The Issuer accepts no responsibility for the statement made otherwise than in the Disclosure Document
or in any other material issued by or at the instance of the issuer and that anyone placing reliance on any
other source of information would be daing so at his own risk,

I am authorized by the .Board of Directlors of the Company vide resolution dated May 20, 2017 1o sign
this form and decfare that all the requirements of Companies Act, 2013 and the rules made thereunder
and SEBI in vespect of the subject matter of this form and matters incidental thereto have been complied
with, Whatever is stated In this form and in the attachments thereto is true, correct and complete and
no information material to the subject matter of this form has been suppressed or concealed and 1s as
per the original records maintained by the promoters subscribing to the Memorandum of Association
and Articles of Association,

It Is further declared and verified that all the required attachments have been completely, correctly and
legibly attached to this form.

For JSW Energy Limited
g . 5- @mq{n\ ?v/

Authorized Signatory

Date: September 20, 2017
Place: Mumbal
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ANNEXURE | - BOARD OF DIRECTORS: BRIEF PROFILE

MIr Sajjan Jindal: Mr. Sajjan Jindal, a Mechanical Engineer, also Chairman & Managing Director of JSW
Steel Limited, has been instrumental in transforming the functioning of the Indian steel industry with his
progressive engagement of all stakeholders in the development process at JSW Steel. Mr. Jindal, a
renowned and respected practitioner of sustainable business practices and his belief in sustainable
development and corporate responsibility, has made JSW a catalyst and active participant in education,
heaith and livelihood, promotion of arts and culture, environment protection and sports.

Mr. Prashant Jain: M. Jain is a mechanical engineer with more than two decades of rich experience In
the areas of plant maintenance, project management, corporate strategy & development, policy
advocacy and cross-border operations. He is a persuasive professional with strong techno-commercial
acumen and a proven proficlency in executing key business initiatives and strategies. Some of his notable
achlevements with the JSW Group include steering the strategic collaboration with JFE, raising over USD
1bn Investment in JSW Steel Ltd and helping JSW Steel In the acquisition of ispat Industries Ltd (now JSW
Steel Dolvi Unft). Prior to being appointed in the current role, he was responsible for developing
corporate strategy, forging jolnt Ventures, M&A, overseeing corporate affairs, information technology
and investor relations for JSW Group.

Mr, Jyotl Kumar Agarwal: Mr. Agarwal Is a Chartered Accountant, Masters of Business Administration
(M.B.A.) from 1IM, Calcutta and a Chartered Financial Analyst. Mr. Agarwal has over 16 years of rich and
varied professional experience across Corporate Finance, Asset Management, Investment Banking,
Treasury and Foreign Exchange Management, having worked with reputed Indian and Multinational
corporations, Prior to Jolning the Company, Mr, Agarwal was Vice President (Finance) with ISW Steel
Limited.

Chandan Bhattacharya: Mr. Chandan Bhattacharya Is the former Managing Director of State Bank of
India {SB1). He has wide range of experlence of over four decades In Banking, Trade and Commerce
including 2 years stint in SAT which gave him valuable Insight and knowledge about the working of the
capital market. He was a member of Managing Committee of Indian Banking Association, Fxecutive
Committee of FICCI, Chairman of Banking & Finance Committee of ASSOCHAM and Head of Inter -
Institutionat Group on financing of fast track Power Projects.Currently, he ts an advisor to Mckinsey &Co.
in India. He is also the group financial advisor to 2/3 leading industrial groups in Mumbai and was also a
visiting Guest Lecturer at NIBM, Pune, IIM, Indore and MDY, Gurgaon and is a Chalrman of Finance and
Banking of Indian Merchants Chamber, Mumbai.

Ms. Shella Sangwan: Ms, Shella Sangwan has completed her Masters degree in Economics from Delhi
School of Economics, Delhi University, Masters degree in Public Administration from University of
Washington, U.S.A. and Bachelors degree in Law from University of Delhi, She is from the 1976 hatch
Indian Revenue Service (Customs and Central Exclse} and former Member (Central Board of Excise &
Custom), Ex-officic Special Secretary to the Government of {ndia, Department of Revenue, Ministry of
finance, Government of India. Ms. Sangwan has a distinguished career spanning 37 years in the
government service with diverse exposure ranging tax administration, policy formulation,
implementation, general administration, Finance In varlous Ministries / Department, i.e, Ministry of
Finance, Urban Affairs, Science and Technology, Earth Sciences, Department of Bio Technology, Council
for Selentlfic and Industrial Research {CSIR), Ca,ﬁi:qﬁgt-'ééé‘ggti?{isat and field formations wnder CBEC. She Is
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also proficient in Golf. During her long stint in the government service, Ms. Sangwan has excelled in
areas of leadership and strategic thinking and planning, as also making transformational changes and
change mianagement.

Ms. Shatlaja Chandra: Ms. Shailaja Chandra was a Member of the Indian Administrative Service (IAS) and
a career civil servant for 38 yvears who has distinguished herself in several roles including as Delhi’s only
woman_Chief Secretary, Ms. Chandra also has additional 10 years of experience on Public Governance,
Aside from 15 years with the Central Government where Ms. Chandra held assignments in the Ministries
of Defence, Power and Health, Ms. Chandra has worked in different parts of the country with the State
Gaverniments. She was Health Secretary in Delhi and jolned the Governiment of India as Joint Secretary in
the Ministry of Health & Family Welfare where she was promoted as Additional Secretary and later
Secretary in the same Ministry. Ms. Chandra was Chairman, Public Grievances Commission and Appellate
Authority under the Delhi Right to Information Act and as the first Executive Director of the National
Population Stabllisation Fund, Ministry of Health & Famlly Welfare, Government of India. She continues
to participate In activities connected with population, health, education, urban governance and gender.
Ms. Chandra haes to her credit various reports, articies and columns which were published by
Government of India, WHO and some leading natlonal dailies, Ms, Chandra has also published a book in
2007 titled “It crossed My Mind” which is an anthology of articles on subjects of current social concern,

Nirmal Kumar Jain: Mr, Nirmal Kumar Jain has over four decades of wide experience in the areas of
mergers and acquisition, finance, law and capltal restructuring. Combining his deep and ablding passion
for people, Mr. Jain adds depth to his leadership roles by also serving as executive coach and mentor of
human resources for the JSW Group’s 10,000 strong workforce. Mr. Jain who joined the ISW Group in
1992, held positions of increasing responsibilities including as Director- Finance in 1994, Deputy MD &
CEQ In 1996 and Executive Vice-Chairman of Jindal iron & Steel Co, Ltd. Mr. Jain was involved in the
management of jolnt ventures with leading business partners from the globe. His deep knowledge and
astute eye for alt aspects of business have helped establish JSW as a still-rapidly growing diversified
conglomerate,

Mr. Rakesh Nath: Mr. Rakesh Nath, has over three decades of varied experience in Power Sector
planning, Operation & Maintenance of Thermal and Hydro Power Stations and Transmission System,
Regulation of water supply from multl-purpbse hydro projects including operation & malntenance of
trrigatton canal system, Power Systern Operation and Power Trading, He was the Technical Member of
Appeliate Tribunal for Electricity (APTEL) from March 2010 to May 2015, Prior to joining APTEL, Mr. Nath
was the Chairperson, Central Electricity Authority and Ex-officio Secretary to the Government of India.
Mr. Nath worked extensively for accelerated capacity addition during the 11™ Five Year Plan and
Initiated advance action for the 12™ Plan, Mr. Nath has been instrumental In preparation of a
proposal for low carbon growth strategy for power sector till 2022 and CO2 bhase line data for power
sector. Mr. Nath has also been ex-officioc Member of CERC and Part Time Director of Nuclear Power
Corporation. As Chalrman, Bhakra Beas Management Board from the year 2001 to 2005, Mr, Nath was
responsible for administration, operation and maintenance of Bhakra Beas hydro stations, the largest
hydro complex In Northern Region. During his tenure as Whole Time Director of Power Trading
Corporation during the years 2000 & 2001, Mr. Nath initiated important transactions of trading of power
from surplus to deficlt areas. Mr. Rakesh Nath has been the Member Secretary of Northern Regional
Flectricity Board and Western Regional Electr_{iciwﬁBpard,1he two largest regional grids of the country.
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Mr. Nath was Convener of the Working Group set up by the Government of India to prepare guidelines
for inter-regional power transaction which pwed way for structuring inter-regional power transfers
across the country,

ir. Uday Chitale: Mr. Uday Chitale, aged 67 years, Chartered Accountant, is Senior Pariner of M/fs M.P.
Chitale & Co., Chartered Accountants, with offices at Mumbai and Pune. They have affiliated offices
across the Country as also globally as a part of global association of independent accounting firms and
husiness advisers, DFK International. Mr. Chitale has extensive experience of Corporate Auditing,
Commercial Dispute Resolution (Medlation/ Conciliation & Arbitration), Business negotiations and
valuation. Mr, Chitale has undertaken specialised training in Commercial Mediation from Centre for
Effective Dispute Resolution {CEDR}, UK at the International Summer School, Geneva and is an
Accredited CEDR Mediator. He is also on the panel of Arbitrators of Leading Institutions in India and
abroad and on the panel of resource persons of the Hon'ble Bombay High Court for implementing the
scheme of court annexed Alternate Dispute Resolution [ADR). Mr. Chitale has served varlous Expert
Corunittees set up by organizations such as Institute of Chartered Accountants of India, Securities &
Exchange Board of Indta, Reserve Bank of Indla, Insurance Regulatory & Oevelopment Authority, Indian
Banks' Association. He is also a Member of Committees / Governing Councils of various Chambers of
Commerce.

Ms. Tanvi Shete: Ms. Tanvl Shete aged 30 years, has graduated from American Schoo! of Bombay with a
degree in Economics from New York University in 2008. She is also involved with lindal Education Trust
which takes care of most of the Schools run by JSW Group. She Is also associated as a pre-primary co-
ordinator at Akanksha Foundation which is a non-profit organisation with a misslon to provide children
from low-income communities with a high-quality education, enabling them to maximize their potentlal
and transforim thelr lives. Since 2008, she has héen Teach for india fellow.
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ANNEXURE il A — ABRIDGED FINANCIALS CONSOLIDATED AND STAMDALONE FOR PAST THREE

FINANCIAL YEARS

Abridged Balance Sheet (Consolidated)

F gi:tt As at As at
paniculars March, 31st March, | 3dstMarch,
2017 2016 2015
e . X crore g crore Tcrore
! EQUITY AND LIABILITIES
(1} Shareholders' funds;
{a) Pald-up share capltal - Equity 1,627.95 1,626.79 1,625.70
{b) Reserves and surplus
i) Debenture redemption reserve 342.44 553.34 1,009.11
fI} General reserve 214.06 234.06 213,96
ilf} Equity Settled share based payment reserve 12.76 10.83 8.81
i) Security premium reserve 2,391.85 2,396.22 2,400.54
iv) Equity nstrunient through other Comprehensive income 1,166.41 747.06 483.23
v) Forelgn currency transkation reserve 7.28 (6.62) (27.30)
vi} Acturlal Gain/{Loss} on defined benefit llablities/{assets) {2.39) {1.32) 0.00
vil) Contingency reserve 3.80 7.42 6.03
viii) Retalhed Earnings 4,599.44 4,156.34 2,612.40
8,740.51 8,077.34 6,706.79
(2) "Non-Controlfing Interests - 237 1.4¢ 47.64
{3} Non-current fiabilities:
{a)Financlal Uablitles
{i) Borrowings 13,125.92 11,947.51 7,505.78
(i} Other Financlal labilities 0.56 0.36 0.46
(b} Deferred tax liabilitles (net) 580.08 434,06 334.0%
{c}) Other non-current labilities 1,75 i81 1.87
{d) Provisions 47.11 39.38 33.77
13,755.42 12,423.12 7,875.97
(4) Currentliabilities:
{a} Borrowings
(I} Borrowings 8.67 1,589.33 148.22
(i) Trade payables 2,118.72 2,531.37 1,647.66
(M) Other financial liabitities 2,282.13 2,255.77 1,177.61
{b} Other current liabllitles 44.00 21.85 i5.27
{c] Provisions | 9.11 11.91 8.04 |
4,462.63 6,410.23 2,996.80
TOTAL 28,588.88 28,538.88 19,252,90
1 ASSETS
(5) Non-current assets;
{=} Property, Plant and Equipment (net) 17,876.5¢ 18,653.33 11,700.30
(b} Capital work-in-progress 526.90 320.61 291.54
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’;i:tt Asat As at
N:larch 31st March, | 31stMarch,
Particulars ; ,
2017 2016 2015
2 crore X crore X crore
(¢} Goodwili on consolidation 644.86 645.83 9.66
{d) Other Intangible Assets 969.23 998,67 103.01
(2) Financlal Assets
{i) lnvestments
-Investments in Associate and Joint Ventures 6,57 6.52 44.84
- Other Investments 1,353.35 930.36 669.31
{ii) Loans 1,137.49 8£13.10 609,80
(i) Other Financial Assets 1,649.56 1,621.65 - 1,383.33
{f} Income Tax Assets {net) 257.52 132.06 285.09
{g) Other non-current assets 87.70 122,05 475.48
24,509.68 24,244,18 15,572.36
{6} Currentassels:
{a) Inventories 596.74 635.83 544.77
{b) Financial Assets
{i} Investments 218.90 7539 1,392,560
{ii} Trade Receivables 2182.75 2,906.34 1,172.29
{iii) Cash and Cash Equivalents 590.71 238,55 278.08
{iv) Bank Balances other than {iil) above 193.59 118.88 73.45
(v} Loans 80.62 - -
{vi) Other Financial Assets 134.67 240,31 181.39
{c) Other current assets 81.22 79.40 38.30
4,079.20 4,294,70 3,680.54
TotAL | 28,588.88 | 2853888 |  19,252.90
Abridged Profit & Loss Statement (Consolidated)
for the year ended
parttculars 31" March | 31*March 31" March
2017 2016 201541
% crore % crore g crore
| Revenue from operations 8,263.43 9,824.49 9,380.16
Il Otherincome 217.00 235,11 230.11
M Total income {I+11) 8,480.43 10,059.60 9,610.27
IV Expenditure:
Cost of fuel 3,907.22 4,377.35 4,681.13
Purchase of power 153.10- 543,15 224.77
{Increase) / decrease in banked energy / inventory - - 192.06
Employee benefits expense 211.77 183.81 146.92
Finance casts 1,684.75 1,498.11 1,137.46
Depreciation and amortisation expense 969,15 854,25 789.76
Other expenses 666,98 694.06 511.87




For the year ended

Particulars 31" March | 31" March 31" March
2017 2016 20151
T crore % crore X crare
Total expenditure 7,592.97 8,150.73 7,683.97
V  Profit before exceptional items and tax (1I-1V) 887.46 1,908.87 1,926.30
VI  Share of Proflt/(loss) of an associate/joint venture 4,06 {42.34) (19.00)
VIl Exceptional items - {150.00} 34.23
VIl Profit before tax (V4+VI-VH) 891.52 2,016.53 1873.07
IX Taxexpense:
Current tax 196.10 451.97 412,12
Deferred tax 144,71 104.29 102.87
Mintmum Alternate Tax (MAT) Credit Availed (74.80) -
269.01 556.26 514.99
X Profit for the year (ViL-Vilt) 622.Si 1,460.27 1,358.08
Minority interests 8.57
XU Attributable to:
Owners of Parent 629.03 1,447.36
Non-Contralling Interests (6.52) 12.91
Xl Other Comprehensive Income 432'0_9 264,03
XU Attributable to:
Qwners of Parent 432,09 264.03
Non-Controfling Interests *0.00 *0.00
XIV  Total Comprehensive Income of the Year 1,054.60 1,724.30 1349.51
Owners of the Parent 1,061.12° 1,711.39
Non-Controliing interests (6.52) 12.91
XIl  Earnings per equity share - Basle & Diluted (%) 3.86 8.90 8.23

*Amounts less than % 1 fac.

#The Company has adopted Indian Accounting Standards (IND AS} from April 1, 2016 and the Profit and Loss
statements for FY 17 and £Y16 are prepared in line with IND AS requirements. The financial statements for

FY2015 have been prepared in line with Indian GAAP

Abridged Cash Flow Statement {Consolidated)

For the year ended
Particulars 31" March | 31 March 31" March
2017 2016 2015
| Cash flows from operating activities 3:421.39 3,337.62 3,394.29




It | Cash flows used in investing activities (324.57) (3,431.00) (422,20)
IIh | Cash flows used in financing activities {2,601.15) {1,622.42) (2,327.22)
IV | Netincrease / {decrease} In cash and cash equivalents {J+11+01() 495.67 (1,515.80) 644.87
v | Cash and cash equivalents - at the beginning of the year 313.94 1,670.64 1,019.21
Add: Pursuant to Acquisition of Hydro Assets - 159.10 -
V| | Cash and cash equivalents - at the end of the year 809.61 | 313.94 1,664.08
Abridged Balance Sheet (Standalone)
251:: As at As at
barticud March 31st March, 31st March,
articulars 3
2017 2016 B 2015
) ¥ crare T crore T crore
i EQUITY AND LIABILITIES
(1) Shareholders' funds:
(a) Paid-up share capltal - Equity 1,627.95 1,626.79 1,625.70
(b) Reserves and surplus
i) Dehenture redemptlon reserve 297.41 494.59 1,009.11
i) General reserve 213,95 213.95 213.87
iif} Equity Settled share based payment reserve 10.70 8.92 7.26
111} Securlty premium reserva 2,391.65 2,396.22 2,400.54
v} Foreign currency translation reserve . 9.24 19.86 5.61
vi} Acturial Galn/{Loss) on defined benefit llablities/(assets) (1.41) {1.58) 0.00
viii) Retalned Earnings 3,844.04 3,833.38 252577
6,765.61 6,965.34 6,162,16
{3) Non-current liabilities;
{a) Financial Liablitles
(1} Borrowings 2,922.43 2,809,92 3.543.49
{il) Other Financial labilities 0.62 1051 9.89
{b) Deferred tax liabilitles {net) 501.04 360.62 276.24
{c) Other non-current liabilities 1.74 1.82 1.87
{d) Provisions 13.87 11,43 10.01
3,439.70 3,194,30 3,841.50
(4) Current liabilities: ;
(a) Financial Liabllities
(I} Borrowings - 1,500.00 -
{#i} Trade payables 1,911.20 2,220,92 1,426.49
{iii} Other Financlal llabifities 1,285,15 1,450.58 725.30
(b} Other current liabilities 384.03 9.61 8.04
{c) Provisions 4.34 6.63 4.59
3,584.72 5,187,74 2,164.42
TOTAL | 15,417.98 16,9747 | 13,793.78
H ASSETS
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As at
Bi; Asat As at
| March 31st March, 3ist March,
Particulars g
2017 2016 2015
¥ crore Z crore ¥ crore
(5) Non-current assets:
(a) Property, Plant and Equipment (net) 5186.26 5,409.60 5,630.04
(b) Capital work-in-progress 474,85 282.06 256.04
(¢) Other Intanglble Assets 3.60 5.19 7.80
(d} Financial Assets
{i) Investments 5,212.05 6,644.73 2,220.04
{ii) Loans 1,383.03 1,071.51 848.52
{iii) Other Financial Assets 1,085.19 1,153.93 1,276.98
(£} Income Tax Assets {net) 226.06 162,47 281.63
(g} Other non-current assets 32.54 66.94 426,06
13,599,58 14,796.43 10,947.11
{6) Currentassets:
(a) tnventories 510,26 538.58 479,24
{b} Financial Assets
(i) Investments 154.11 24.02 1,380.34
{i1) Trade Receivables 840.01 1,178.65 504.77
{ill} Cash and Cash Equivalents 15.18 127.16 195.81
(v} Bank Balances other than (ifl) above 59.68 94.50 72.59
{v] Loans 82,10 - -
(vi) Other Financial Assets 119.94 188.84 192.67
(c) Other cuirent assets 37.09 25,99 19,25
1,818.40 277.74 2,846.67
TOTAL 15,417.98 16,974.17 13,793.78
Abridged Profit & Loss Statement [Standalone)
For the year ended
Particulars 31™ March | 31" March 31° March
2017 2016 2015#
X Crore T crare ¥ Crore
| Revenue from operations 4,040.97 5.862.63 6,331.95
Il Otherincome 328.55 398.08 293.70
1 Total Income {I+11) 4,369.52 6,260.71 6,625.65
IV Expendlture:
Cost of fuel 2,721.20 3,311.92 3,692,487
Purchase of power 33.67 - -
{increase) / decrease in banked energy - - 191.98
Employee benefits expense 120.10 116.23 98.84
Finance costs - 533.04 644.08 585.64
Depreciation and amortisation expense 363.90 353.52 420.83
Other expenses 260,73 271.88 245,58
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For the year ended
particulars 31" March | 31" March 31" March
2017 2016 20158
g Crore X crore X Crore
Total expenditure 4,032.64 4,697.63 5,235.74
V  Profit before exceptional items and tax (- [V} 336.88 1,563.08 1,389.91
Vi Exceptional ltems - - 34.23
VIl Profit before tax (V+VI-Vil} 336.88 1,563.08 1,355,68
IX Taxexpense:
Current tax 73.16 296.63 291.33
Deferred tax 140.42 84.38 69.80
Minimum Alternate Tax {MAT) Credit Availed {71.45) - -
142,13 381.01 361.13
X Profit for the year {VII-VHI) 194.75 1,182.07 994.55
Xil__ Other Comprehensive income 0.17 (1.58)
XIV  Total Comprehensive lncome of the Year 194.92 1,180.49 994.55
XIH  Earnings per equity share - Basic & Diluted (%) 1.20 7.27 6.06

iThe Company has adopted Indian Accounting Standards (IND AS) from Aprif 1, 2016 and the Profit and Loss
statements for FY 17 and FY16 are prepared in line with IND AS requirements. The financial statements for
FY2015 have been prepared In line with Indian GAAP

Abridged Cash Flow Statement (Standalone)

For the year ended
Particulars March 31, | March31, | Mmarch 31,
2017 2016 2015
[ | Cash flows from operating activities 1,011.96 2,261.05 2,621.74
I | Cash flows fram investing activities 1,4872.50 | {3,468.17) {228.06)
I | Cash flows from financing activities (2,481.35) {217.85) | {1,669.99)
[V | NetIncrease / (decrease) in Cash and Cash Equivalents {l+11+l11) 1811 | (1,424.97) 723,69
V | Cash and Cash Equivalents - at the beglnning of the year 15118 1,576.15 845.82
VI | Cash and Cash Equivalents - at the end of the year 169.29 151.18 1,569.51
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ANNEXURE 11 B — ABRIDGED FINANCIALS CONSOLIDATED AND STANDALONE FOR QUARTER ENDED

Juna 30, 2017

Abridged version of Audited Financial Results for quarter ended June 30, 2017 and Auditor's

qualifications {if any}

Abridged Profit & Loss Account {Consolidated)

—
For the tjuarter
Particutars ended
30th June, 2017
| T crotre
1 | lncome from operations
a) Net salesfincome from operations 2,190.27
b) Other operating income 41.37
| Total Income from operations {a + b) {net} 2,231.64
2 | Expenses
a) Fuel Cost 1,120.42
b) Purchase of Power 24,18
¢} Employee benefits expense 5596
d} Depreciation and amortisation expenses 24276
e} (_);her expenses 162.25
Rtai Expenses (a+ b + c7+ d) 1,605,57
!
3 | Profit from Operations hefore Other income, finance costs and exceptional items (1-2) 626.07
4 | Qther Income 102.52
5 | Profit from ordinary activities before finance cost (3+44) 728.59
6 | Finance Cost 396,32
7 | Proflt after finance costs before tax {5-6} 332,27
g | Tax Expense:
Current tax 74.26
Deferred tax 37.10
9 | Net Profit after Tax (7-8} 220.91
10 | Share of (Profit}/Loss of an Associatefloint Venture 3.73
11 | Non-Controlling Interests (0.10}
Net Profit after Taxes, Non-Controlling Interests and Share of {Profit)/Loss of Assoclate (9 -10 -
12 | 11) 217.28
13 | Other Comprehensive income 109.69
| 14 | Total Comprehensive Income {12 + 13) 326.87
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Abridged Profit & Loss Account (Standalone)

Particutars

For the quarter
ended
30th June, 2017

T crare

1 Income from operations

a) Net sales/incorne from operations 1,080.88

b} Other operating income 41.23

Total Income from operations {a + ) {net) 1,122.11
2 Expenses:

a) Fuel Cost 838.13

b} Employee benefits expense 29.90

c) Depreciation and amortisation expenses 92.55

d) Other expenses 65.85

Total Expenses (a+ b + ¢ +d) 1,026.44
3 Profit from Operations before Other income, finance costs and exceptional items {1-2) 95.67
4  Other Income 113.63
5 Profit from ordinary activities before finance cost (3+4) 209,30
6 Finance Cost 117.32
7  Profit after finance costs before tax (5-6) 92,18
g TaxExpense: '

Current tax 18.44

Deferred tax 22,17

51.57

9 Net Profit after Tax {7-8)
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ANNEXURE 11 - CONSENT LETTFR FROM REGISTRAR & TRANSFER AGENT AND DEBENTURE TRUSTEE

3

NOARNA VI €l e

k-

b,
$=H

Septenther Btk 2017

: To

JSW inergy Lid

; JSW Centre,

i Bandra Karta Comples,

i amdra (Bast),
Muimbai ~ 400051

Kiud AUy : Ms Vrushall Karnilc ‘

Sub Our Consent to act as vegistrar and transier agent for NGB {ssue

Dear Madam, i

With veferonce your etall dated 08 September 20177, we Karvy Comptershare Private
Lindted, give onr cunsent to act as Reglstrar Jor fssue of 5000 Secured, Redeenmblo,
Nated, Listed, taxable, Nen-ConverQble Debenture {"NCU"Y aypregating to Rs.500 crove to
bre fssucd an private placement basis,

Gur SEf rogistration is INRODOODU2Z L dated 1871042016 (Permanent Reglstration).

Thank you
l Yours falthiudly
for Karvy Computershare Private Lhnled
[y
s 82 -
(i‘ (\f“’_r___--

G.Girldhar
Head - Business Development

et Karvy Camputershare Privale Limited
a “E{_ -op Comnrato Qe Karvy Stlonium Tower 8, Plol N, 3 & 32, (auttbowt, Flmangio Disligt,
! 615,‘5 s Hangkeamia, Solngampadly, Hydorobad - 500 032, T: 0V 406716160
. % S i ey efsrad Ueine Kaop 1300, 40 Aedtrde ¢, Sood 1 4, Banged VEEs, Hghransl - S5 004
i L™ !-3 PO G DINRSUTIEOISINERLI T R 49 DIV | wen bany I3 b mn b EnGe gt e e | DR AL GRINITGROBRTERU G
[ .:Eﬁaijw Lat 2 FERI N O I CA g EFrals f Oty | 1o Kol f vt s P ag Zea sz i1 ey oy FRa 75 FIngl F Untbd Keogdm (1154
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[yt iiv §at dimer aftmat] B, 1993

(Registrars to an lssue and Share transfor agents) Regitlations, 1993
. fabapy ) .
0OL3E {Regulaticn-d) Regiéatton §1
" RRERE 1 R
CERTIFICATE OF REGISTRATION PERMAHENT wcemnmnom
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Act, 1992 read wih the pules and regu!aiions 1nado lhereunder, the Board lroreby grants cmuhcnle af reja.iratmn to

)

KARVY GOMPUTERSHARE PVI‘, LTD,
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0B Trusteeshlp Services Lid
CIE 1 UBK93THH2001G0N 31151

AT1918JOPRICL Y 1 1B/0L /485
fate Septembed 14, 1017

I$WY Oy Umitad,
BW Centre, 27 Floor, Bandra-¥artka Complex,
Rumbal 400 951

ean §it,

Klngd sz e, Rakgsh Funamiya

Subjoect: Consenlio ae o Dobentyro Yiustna for fisied, Secvred, & Non:Cortvertble Debenttres (NCDS) aprcensting

HpLo R SO0 {Yenuie: URia5 Yeaus);

! Thvs 3s wlth reference to the discussion we Iad regardiog appointmen: of JOR Frovtership Services Limited as Bebenture

L

2.

Trustee for the proposed Debonture fssue apgregaling upto 8. 500 crares.

Wea are agcecable Jor ncluston of our name s lrustee In the offer document/placament doruments (Incivding
preliminary placement docpuents)/disclusure docoment or 2y other decument o by Med whb any suthorily a4
reguired sebiocl tg the follovring candillens:

The Comgriny shall entey Into Wetten Debentyre Trustee Apreement (DTA} (or the sald Issue befora thie
apealig of Subscipiion §ist for issue of bonds/Dtbentures,

The Canspany sgrees and undcetakes to create the socurities whete applicable over such of 1ts lmnigvable and
maoveable propectics and on such leray and comlitivns as vgrevd hy the Hebentures heldes aid disclose In

the Tiddrimalion Memasiandum} placement documents {inefiding prctataary plactivent documents} o

Distlosurs: Documyent and exotute, the Dehentine Trust Deed {010} s0¢ dher necessary securty dotvmients
for acls serlos of debdntures a¢ approved by the Qebonture Trustee, witlin s porlod as agreed by us in the
Information Memorandam/ placemant documents {Including prellminany placeraent detuments} or Plsclasvre
Document.

e Compatsy ageces & undertakes to pay to the Dobenlurs Trittees sa long 3s thoy Lield the offite of the
tond/Daleniures Trustee, remunesation s stated abovs for thelr services as Debenture Teustee In addltionte
all legal, teaveling &ad ofher costs, charges and exponses which the Debenture rusleo of thelr officers,
eniployeas or agents may incwr i refatfon to execution of the Bebenture Trust feetd end afl othet Documents,
{0 the ertent appticable and affectlug the Secuaty il the maoles in respect of the Debentard have been (ully
petdh-off sagd tho roquisite formalities far satislaction of charge [ all respects, have beon complied with,

4. The Company shalt ogree & vndertake Lo comply with the provisions of SEB) (Gebontura Trustecs) Rogulations,

1903, SEML (fssuo end  Clsting  of Debt Securdtles) Regulstlons, 2008, SE8T Clicwlar  No,
STRHIMB/BOND/A/2009/1 1705 dated the 11 bay, 2009 on Simplifled tisting Agreetment {or Dabt Securilies
read vith the SEM Cireuler No, SEOIMD/DOF-16OND/CIHS/2000 dated the 26% November, 2009 (o the
ment applicalde In thls case, the Companles A, 1955 and tho Companles Act, 2033, SEBI {lssue of Capitat
and Distlnswre Requirements] Regulatlons 2009, ST0L (Lstng oblipalion and disclosute requliarnants)
Regulation, 2015 as smended fom tme to tie and othar applicable provistons and’agtes to furnksh to
Trustees such Infotmation in terms the same on reguler basls. ;f":%\",-;_——‘é (’?\

1
Flaase fsel froe o codtont us for quary, For Infomation ¢ ovr scrvices, visit wabisRo sonrldbogstercatn | e -
— e A At

——

[ R - T

A o g ek

g, Grouns : “cinte, Murtbal - 464 001,
! Budding, Ground Floor, 17, It Kamanl Macg, Daligrd Esinte, _
r?eigf;iz'z%gsfg 70{3%]3?&:: 0550631 1776 + Caval : lslidbitrusice.com + rezponise@dbitrystee.com
o Websile * vvavkibitrustee.con




IDBI Trasteeship Setvices Lid N b
I3 1 6599120056500 131154 | @J) I B ’22}%3 L)L %
E 4 Eei U3 g

5. Ay paymeat i respedt of Dobentures required 1o be made by the Delieatuie Tradan Lo s Dekentine itokive,
who is a Forclgn Portfelio tuvestor {"FPC), 91 the tine of enforcemieit wanld, i requiced by applleable law, e
stibject 10 tke prior approval of KEI fot such remittance through an Authorised Dealer, The Campouy/tvestor
sholt ablaln all such approvets, if «equired, 10 cosute prompt amd fimedy pagments w the sald Debenlure
Halder, Sy rensittance shall ot exceed tolal Investment (ond Interest provided for herelnd made by e
Debepture Helder (who s an FP1).

Loaking forward Lo & {reitful assoddation with yoi and assuring you of aur best servlces at ot tlmes.

Thanklng yov,
Yours faithiully, Wo actept the above ferms
For 1081 Trusteeshilp Services Umiled Far ISW Enedgy Limftod

R ' 3-‘ Réﬂ?h*;‘a\/

(mf\'tvllhorizec-i"gignalm'.')

Plasse feol frea Lo conlags vs for query, For Informsiion oa oyr £evicas, visfL website fwhdtirestee go.la

Reqd. Offica l;sian Buiding, Ground Floor, 17, R, Knntan] Marg, Balland Eslate, Mimbal - 400 004,
Tal. : 0224080 7000 « Fax 1 H22-6631 1776 » Emall ; itel@idbiutlea.con < response@idbifrustee.com
Webtite | v ddbitustee,com
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ANNEXURE IV —~ RATING LETTER AND RATING RATIONALE
Rating letter

@Lf/g@@ Rﬁ{mgs 3’2 57

I'tofessional Risk Opinioa ‘(” &

".—-«:"

No. CAREJHO/RL/2617-18/2391

Mr Jyotl Kumar Agarwal,

CFO,

JSW Energy Limited

1SW Cenire,

Bandra Rurla Complex,

Bandra {Fast), '
Mumbatl- 400051

September 05, 2017
Confidentia}
Dear Sir,

Credit ratlng for outstanding Non-Convertible Debienture fssue

On the basls of recent developments Including operational and financial performance of your
company for £Y17 {audited) and QiFY1E {provisional), our Raling Committes has revieved tha

following ratings:
[nstrument Amount Rallns Rating Action
Proposed Non- 500 CARE Adyy Neganve Reaffirmied
Converlible {fts. Five Huadred {Double A Minus;
Debanture fssue ¢rore ouly) Qutlosks Negative)

2, The proposed NCOs are repayable by are for a tenure upto six years and repayable over
the porlod 2021-2023

3, Please inform us the below-mentloned defails of Issuo immeadiataly, bul not lster than 7
days from the date of placing the Instrumants

Instrunsent | 1516 { issue | Coupon | Coupon | Termsof | Redemplion | tameend | Details
type She | fate [ Payment | Redemplion date contact | aeftop 10
{Rs Datas detafls of | favestors

o) Debenture

Teusten

Ycomplete definilions of the ratings ossigaed ore avollable of yryav.car¢iotings.com and In other CARE

publecotions,
Pagelof3 : @/\
CARE Ratings Limtted -

{Farmaly knows a3 Credil Analysic & Research bimited)

4* floor, Gedre) Collieum, Somatya Hospltal Read, O Eattesn Expross Highway, Ston (£}, Mumbal - 400022,
Teh: 494220 4754 3456 ¢ Fax1 43122022 6754 3457 ¢ wavicaretatingscom « CIN-167490MHI79IRLCOT 1691
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4, The rationale for the rating will be conununicated o you separately, A write-up {press
retease) on the above ratiag Is praposed 1o be Issued to the press shortly, a draft of
which is enclosed for your peresal as Aanexure. We request you to peruse the annexed
document and offer your commients If any. We are dolag this as a matter of courtesy to
our cleits and with s view 1o ensura that ne factual inaccuracles have Inadvertently
crept in. Kindly revert as carly o5 possible, In any case, If we do not hear from yati by
September 08, 2017, we wili proceed on the hasts {hat you have no any comments to
offer.

S, CARE roserves the right 1o undertake s survellfance/review of the rating from time to
lime, based on clrcumstances warranting such roview, subject to at loast one such
review/survetllance avory year.

6. CARE reserves the right to revise/reafftrm/vithdraw the rating asslgned as also rovise
the outlack, 25 a result of periodic review/survelllonce, Dased on any event or
Inforrnation which in the opinton of CARE warramts such an action, In the event of faifure
on the parl of the entity to furnlsh such Informatian, material or ¢larlfications as may b
required by CARE 50 as to enable It to carty out continuous monitoring of the rating of
the debt Instrument, CARE shall carry out the review on the basis of best avallable
tnformation throughout the life time of such instrument, in such cases the credit rating
symbol shall be zccompanied by YISSUER NOT COOPERATING", CARE shall also be
entltled to publicize/disseminate all the afore-mentioned raling actions In any manner
consldered apprapriate by lt, without refaranica to you,

7. Users of this raling may klndly refer our website wwnw,cararatings.com for latast update

on the outstanding rating.

8. CARE ratings are not recommendations to buy, sell, or hold any securities,

G

4* Hoor, Gadre} Callieurm, Soraaiya Horplial Boad, O Eastoin Express Highsway, Sfon (€}, Murabat - 400 022,
Tel: 49120 5754 3450 « Fax 62022, 022 4254 3457 » vvavecarerallngscom ¢ CHH-LGY 190539 FLCOT 1SS

H you need any claelfication, you are welcome to approach us in this regard,

Page 2 of3

CARE Ratings Limiled
{Formtily kagwn ae Credit Analpls & Repearch limited)
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Thanking you,
Yours falthlully,

Aok
e TRl

Darshan Dodhis Pawan fiatkarl
Deputy Manager Sentor Manager
darshandodhla@careratingis.com pawan.matkarl @careratings.com

Encl.: As above
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Disclatmeér

CARE's ratings are opintons on credit qualily and are net recommendations 1o sanctlon, reacw, dlsburse ar
recall the concerned bank facilitles or to buy, sell ar hold sny security, CARE has hased ils ratingsfoutiaoks
on information obtelned from sources belleved by it o be aceurata and reliable. CARE docs not, hawever,
guarantee the accuracy, adequacy or completentss of any inforration and 1s not responsible for any erfors
ot ombssioas of Tor the cesulls oltalned from the use of such lnfarmation. Mest entities whose bank
facifitlesftnstroments eré rated by CARE have pald 3 ¢red|t rating fee, based on (ke anrount and Lype of bank
fadiiiles/inslrumenls. ' ' o S
In case of parincsshlp/proprietary conceens, the rating/outlook assigned by CARE is based on the ¢apltal
deployed by (ke parwiers/proprictor and the financial strength of tha firm at present, The rating/outlook
may wndeige change dn cata of withdrawal of capital or the vasecured foans bropght B by the
|_pariness/propristor in adiditten Lo the finanghal pecformance and other refevant lactors,
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Ratings . N
Facllities - “?;?:rl;?;, Roting" Rating Action
CARE AA-; Negative
Long {em Bank Facilittes 371129 {Enhancad from Rs, {Double A Minus;
1883.94 crore) Quttook: Negative} feaflirmied
Short term Bank Facllities 4652 (enhanced from Rs 3817,00 CARE Al+
— croie) |A onie plus] Realfltrmed B
£363,29 ""
Yotal Faclilties [Rupeos elght thousand three
hundred sixty three and twenty
_ nine fakh only) :
720 CARE AA-; Negative
Loitg terin Non-Converiible {Reduced from Rs 960 {Double A Minus;
Debenture -1 crore} : Qultook: Negatlve) Reaffirmed ]
700 CARE AA-; Negallve
Long term Non-Convertlble (Reduced from Rs 840 (Double A Minus;
Debenture -2 crore) Outlook: Negative) Reaffirmed
CARE AA-; Negatlve
Lotig terin Non-Converlible 1000 {Double A Minus;
Debenture -3* o Cutlook: Negative) Real{lirmed
1 CARE Ad:: Hegallve.
Proposed Long lernt Non- 500 {Double A Minus;
Convertlble Debenture __Outlock: Negatlve) Reaffirmed
CARE Al+
Commercial Paper issue 700 (A ane plus) Realflrmed
* Rs 500 crore ploced S S e

Details of Instruments/facilities fn Annexiire-1

Detailad Ratlonale & Key Rating Drivers

The ratings continua to derive strangth (rom the proimoter group and management hoving consideralle experiance In
setting up and operating thermal power plants, gresence of long term PPA {2/3 of consolidated capacity} therehy
providing revenue visihilly to the extent of power off-take agreements as well os steody opersting assots (Undor Raj West
Power Linvited and Himachal Baspa Power Company Limited).

The ratings are, hoivever constralned by exposure to merchant tarlifs (which have remalned soft for the last one year), as
well as to volatlle Imported ¢oal prices {which have Increased substantlally from Q2FY17) coupled with fareigh exchange
ftuctuations,

The company’s abllity to abtain PPAs for the medlum/ long term for the un-tled capaclty (especlaliy at Vijaynagar Irower
Plant), envisaged realization on merchant povier salos as well 25 abllfty to malntain profitabilily anid increase In Imported
coal prices along with fluctuation In forclgn exchange are the key rating sensitivittes, Alse, the company's abllity to
manage [ts capital structure and liquidity In the backdrop of i1s Inorganic growth {declared acquisition of thermal assets)
as well as diversificatlon into un-related sector {electric vehicles) plans will also remaln crudial.

Outlook: Nepative

The outlaok is negative as CARE belleves that the company’s finandlal profile Is fikely to remain stressed in the medlum
term on account of adverse impact on profitability due to continuing below par merchant power rates, delay I slaning of
long term PPA ln case of the Vijaynagar plant and higher Imporled coal prices, The ablitty of JSWEL to tie yp the PPA for
the open capacitles at remunerative rates cotpled with abllity 1o blend domestle cost {to reduced fuel cost} is the key

‘Complete definition of the ratings assigned are avalfoble ot s carecatligs.com ond ather CARE publications
1 I CARE Ratlngs Limlted
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credit risk. Moreover, the inorganic growlth plans of the company caupled with diversification into un-related business
{electric vehlcles) would entail cash oulflow whicl may require additianal borrowings.

Detafled doscriptlon of the key roting drivers

Key Rating Strengths

Experfenced promoters in setling up and operating thermal powver plunts: Incorporated fn 1994, SSWEL Is the holding
company for JSW gronp's power business. As of March 31, 2017, JSW group's consolidated operatlonal capacity stood at
4.5GW.

Presence of Long ferm and short term PRAs: JISWEL has histarlcally operated its power plants and sold power through 2
comblnation of fong/medium-lerm PPAS as well as on merchant hasls, As on June 30, 2017, ISWEL had long term PPAS for
about 2/3" capacily while (o balance s betng sold o1 merchant hasls,

Key Rating Weaknesses

Expositre to Merchant tarlifs: JSWEL's 173" Capacity of Its capachy on shorl-term/ merchant basls. In absence of PPA
{especlally for Vijaynagar & Ratnagiri po\.rr.-r plants), the company remains exposed to soft merchant tariffs which would
impact profitability.

ncrease In imported coal prices coupled with forex fluctuatlons: The company depends on Imported coal {from
ndonesia ani South Africa} to fuel 2060 MW of it capacity, Imported coal prices have Increased substanttally from
Q2FY17. Since the company eaters Into fix price contracts {for short term PPAs), Increase In ¢oal prices with forex
volatllity impacis profitabflily.

Analytical approach: Cansolldated
Applicable Criteria

Criteria on assianing Outleck to Credit Ratings,
GAREs Polley-onDefoult-Recegnition

Crileria for Short Term fstcuments

ating Methodolopy - Enfrastrictiere Sector Ralings
tinsncial yatlos — Non-Financlal Sector
CARE's methodology for Power seclor -

Abotit the Company

Incorporated In 1984, JSWEL Js a part of the JSW group headed by Mr. Sajjan Jindal. The JSW group has presence In
varlous sectors, such as steel, powear, cement, Infrastructure, ete. JSWEL Is the holding company for the ISW group's
power business having operatienal capacity of 4.5GW {consolidated} as of March 31, 2017, The company slso provides
operation & malntenance seevices for power plants of the group companles and preject management seivices for the
power plants belng set up by the group,

bF ) ; T TR
Total oneratlng lncome 9925.1 8424.5
PBILOT 431294 3485.5
PAT 14603 6225
Overall gearlng (limes} 172 1,53
Interest covarage {times) 2.76 2.07
Ar Audited

Status of non-cooparation with previous CRA: Not Applicable,

Any other Information; Not Applfcable,

Rating History for lost three years: Please refer Annexure-2

Nale on complexity levels of the rated Instruntent: CARE hos tlossificd Instruments rated by It on the bosls of complextly, This
dassification is avalloble al winw.coreratings.com. Inveslors/mopekel Intermedioriesfregulolors or others are vrelcome ta warlte to
core@careralings.com jor eny elarlficotions.
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ARTFAR,

Analyst Contagl:

Hame: Pawan Matkori

Tek: 91-22-5754 3529

il pawan.matkarifcaietatings.com

**for detalled Ratforale Report and subsceiption Informallon, please contact us at www. careratings.coim

About CARE Ratlngs

CARE Ratings commenced operations in Apill 1993 and over (o decades, It has 2stablished Itself as one of the leading ¢redit rating
2gencles in Indip. CARE is registered with Uie Secuiities and Exchange Board of India {SEBI) and also recognlzed as an External Credlt
Assessment Institution (£CAT) by the Reserve Bank of Indla [RB1). CARE Rottngs Is proud of its rightful place In the Indlan capltal market
built around investor confldence, CARE Rallags provides the enlire spectium of credlt raling that helps the corporates 1o ralse capltal
for thelr varlots requirements and assists the Investors to fotm an Informed Investment declstan based on the treditrisk and thelr own
riskretuen expectations. Our rating and geading service offerings Jeverage our domaln and analytical expertise backed by the
methodologhes cougruent with the interaallonal best pratllcles.

Disetalmer

CARE's ratings are opintons on credit quality and are not recommendations to sancllon, renevs, disburse or recsll the concerned bhank
facllities or to buy, sell or hold any security, CARE has based its ratingsfoutfoaks an information obtalned from sources hefleved by It to
f7e accurate and reliable, CARE daes not, however, guarantee the accuracy, adequacy or completeness of any Information and 5 not
responsible for any errors or omisstons or for the results obtalned from the use of such information, Most emlties whose bank
faclllesfinstirments are rated by CARE have pald a credit rating fee, based on the amownt aund type of hank facilitfes/instruments,

In wase of parincrshipfproprictaty concetns, the rating foutlock assigned by CARC 15 based an the capltal deployed by the
pariners/proprictor and the finandlal strength of the firm at present, The rattagfovtiook may undergo change In case of withdrawal of
capital or the unsecured Joans brought In by the partners/proprletor [y addition o the fmanclal patformance 2ad other relevant

Taclors.

Annexure-13 Detalls of InstrumentsfFacllittes

Name of tha Dato of _ Coupon Maturlty . | Sl ofthe | Rating asslgned
{nstruntent lssuance ftate Date Issue along with Rating
. . {Rs. trore) - Qutlook
. - - June 2023 3711.29 CARE AA
Long term Bank FacHities Negative
Short term Bank Facillttes - - - 465200 CARE Al+
Dchentures-Nen 12.10.2010, 9,75% Rs120crore cach| 720,00 CARE AA-;
onvertible Debentures on 30.09,2020, Negative
NE121E07270 31.03.2022,
ENEL2IED7304 11.01.2022,
NE121E07312 30.09.2017,
NEL121ED7213 31.03.2021,
NE121E07288 30.08.2021
INEL21EQ7296
Dahentures-Non 20.07.2010, 9.75% fis 20 crore agalnst| 700,00 CARE A
Convartible Debentures 30.,07.2010, IHETI21E07098 on Negatlve
INEI21E07098 16.08,2010 20-07-2017
NE121€£07196 20-01-2018
NE1Z1EQ7il4 20-07-2018
20-01-2019
20-07-2019
20-01-2020
20.07.2020,
Rs 60 crore against
INE121E07196 on
30-07-2017
30-01-2018
30.07-2018
30-01-2019
o 30-07-2039
'Y CARE Ratings Limited
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| 30012020 | i
30-07-2020,
Rs 20 crore agalnsy
INEL21E071140n
16-08-2017
16-02-2018
16-08-2018
i6-02-20149
16-08-2019
16:02-2020
16-08-2020 .
Debentures-Non 30.12.2046 8.65% 30.12. 2022 1000.G0¢ CARE AA-;
Convertibte Dabenlures Nepative
NEIZLEOY320 ) e - ] ]
roposed Delrentures-fon - - - 500.00 CARE AA-;
Convertitle Bebentures — Megative
Proposed Commerclal - - . 706,60 CARE ALY
Paper N
*Placed Rs 500 crore
Atnexure-2; Rating History of fast three years
st Nemeof the " current Ratlngs N Ratlng history
o, nstrument/Bank [ Type Amount Ratihg | Date(s} & Datels) & Datals) & | Datefs) &
Facllilies Outstanding Ratlng(s) Rating(s) Ratlngls) | Rating(s)
{Rs, crore} assigned In fassigned In 2016-|assigned in asslgned in
2017-2018 2017 2015-2016] 2014-2015
1, Fund-based - [T-Termy | LT 288629 [CAREAAG | - 1CAREAA  JLICARE AA- 11)CARE AA-
Loan Wegative Megative 15-Mar-16){Under

26-D0e-16) RJCARE AA- Credit
T KUnder T Watel)
Credit {19-Feb-15)
L.‘Vatch) ZJCARE AA-
04-Nov-15){Under

Cradit
Watch)
(27-Oct-14}
2. [Debentures-Non 17 | 772000 [CAREAA; | - HCAREAA;  [LICARE AA. [LICARE AA-
Convertible Negative Negallve 15-Mar-16){Under
Hebontures 26-Dec-16) ZICARE AA- KCredit

Under LNatch)
Credit 15-Feb-15)
Watch) 2ICARE AA-
a4-Nov-15){Under
Credit
fWateh)
| ) {27-0ct-14)
3. Kommerclal Paper ST 700,00 CARE AT+ - 1)CARE Al+ 1)CARE AT+[1)CARE AT+
K26-Dec~16} {15-Mar-16){Under
DICARE Al+[Credit
(Under Watch)
Credit 19-Fel-15)
Watch)  RICARE AL+
(0A-Nov-15HUnder
KCredit
Walch)
e 27-0ct-14)
4. Non-fund-based - s1- | ST 465200  ICARE Al+ - 1JCARE AT+ 1)CARE A1+|13CARE AL+]
06/ {26-Dec-16) {15-Mar-16]{Under
RJCARE A1+kredit

- St gpaersicanss ansn s B L e e

Al - T CARE Ratings timiled

98| Pag.



Press Refease

&
ST Rating

1 Srab gz frge tie o

Under Watch)
redit 15-Feb-15)
Watch) 2JCARE A1+
04-Nov-15}{Under
Credit
Watch)
o _ _ N (27-0ct:14)
5. Debentures-Non ¥ 70000 [CARE AR HICAREAA;  |)CARE AA- |L)CARE AR
Converlible Negatlve Negative k15 -Mar-16}{Under
Debentores (26-Dec-16) 2JCARE AA- Kredit
Under Watch)
Credit 19-Feb-15)
Wateh} 2ICARE AA-
E4-Nov-15){Under
Kredit
Natch)
27:0ct-14} |
6. ffund-based - 1T-Cash r 825.00 ICARE AA-; 1ICARE AA~ FICARE AA- J1ICARE AA-
Credit Wegative Negative 15-Mar-161{Under
$26-Dec-16) RICATRE AA- Credlt
Under kNalch
Cregit (19-Feb-15)
Walch)  RICARE AA-
a4-Nov-15){Under
lcredit
kNa_)
{27-0¢1-14)
7. Fund-based - ST-Term | ST - IWithdrawn  [L)CARE A1+|{]CARE AL+
oan (26-0ec-16) iS-Mar-a6¥{Under
ICARE Al+Credit
KUnder 1Watch}
Kredit K19-feb-15}
Watch) 2ICARE Alt
(04-Nov-15){Undar
Credit
Watch)
. B (27-0ct-14)
8, oehentures-Non LT 1000.00 ICARE AA-; 1)CARE AAY LJCARE AA- -
Converlibie Negative MNegative {15-Far-16)
Debentures B k26-0ee-16)
5. [Debentures-Hon 3 S00.00  KCARE AA; 1ICARE AAS .
konvertlb!e Negatlve Nepative
| loebentures 16-Mar-17)

g
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Head Office Wiumbiai
hs, Meenal Slkehl Nr. Ankur Sachdeva
Cell: ¢ 91 98190 02430 Cell: + 91 58196 98985
€-mail: meenal.stehl@carecalinps.con E-mall: ankur.sachdevamearerallngs.camn
s, Rashml Harvankar M. Salkat Ray
Cell: + 81 92675 70636 Cell: + DL 9820998279
E-mail; rashmtnarvenksr@careratings.cam E-mall: safkaLroy@reareratings.com
CARE Itatings Limied

{Formedy known as Credil Anolysis & Research Ltd.)
Carparate Office: 4th Floor, Godref Coliseum, Somaiya Hospltal Road, Off Easlern Exaress Highway, Sten {East), Mumbal - 400 022
Fol: 191-22-6754 3456 | Fax: +25+-22-6754 3457 | €nnalls cate@careratings.cany

AHMEDABAD JAIPUR
Mr. Deepak Prajapatl . tikdl Sout
32, Titanlum, Prehaladnagar Corporate Road, 304, Pashupali Akshat Helghls, Piot No, 0-91,
Satellite, Ahmedabad - 380 015 Madho Singh Road, Hear Colleclorate Clrele,
Cell: 491-2099028364 Ganl Park, Jalpuc - 302 016,
Tel: 491-79-4026 5656 Cell, 481 -- 95490 33222
E-mnail; decpakgiralapatl@careralings.com Tol; 191-141-402 0213 / 14

E-mall; nikhil. soni@careratings.com
BENGALURY
Mr. V Pradeep Kumar KOLKATA
Unlt No. 1101-1102, 11th Floar, frestige pMerldfan I, M. Pritl Aganwal
No. 30, h.G. Rozd, Bangalore - 560 001, ’ 31d Hoor, Prasad Chambiees, {Shagun Mall Bldg.)
el 193 98407 53521 1DA, Shakespeara Saroml, Kolkata - 700 071,
Tel; +91-80-4115 D445, 4165 4529 Cell: +91:98319 67110
Emall; pradeep kumar@careratings.com Tel: 491-33- 4018 1600~

o L _ E-male pritkagahval@careratings.com

CHANDIGARH
mir. Avand Jha . NEW DELHI
$CF No, 5455, s, Swat! Agrawal
Flest Floor, Phase 11, 13th Floor, E-1 Block, Videocon Tower,
Sector 65, Mohall - 160062 Jhandewalan Extension, New Delhi - 130 055,
Chandigarh Cell: +31-98117 45677
Coll; 491 95888 05650 Tek +91-11-4533 3200
Tel; 4914472-5471 100 / 09 ) £-miall; swati.aprawel@caresalings com
Emall: angad.jha@areeatings.com
GHENNAI PUNE
Mr. V Predeep Kumar Mr.Pratioy Banetjeo
Unil No, 0-509/C, Spencer PMaza, 51h flaer, 9th Flaor, Pitde Kumar Senate,
Ho, 769, Anina Salal, Chenngi - 600 002, Plot Ho. 970, Bhamburda, Senapall Bapat Road,
Cell: 491 62407 54521 . Shivaji Hagar, Pune - 411 015.
Yel; +93-44-2849 7812 0811 Celk: +91-98361 07331
Ematl: pradesp kumar@careralings.cont Tel: 491-20- 4000 9000

E-mail protim.baner[ee@careratings, com
COIMBATORE
Mr. V Pradeep Kumar CINY - L6719084H1.993PLL0Y 1681

T-3, 3rd Floor, Manchester Square
pullakulam foad, Colmbatare - 641 037,
Tel:195.422-4332399 / 4502399

emall: prasdeen kumar@caresatings.com
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Mr. Ramesli Bob

401, Ashoka Scimilla, 3-6-502, Himayat Hagar,
Hyderabad - 500 029,

Cell: ¢ 91 50520 BO521

Yel: $91-40-4010 2030

E-mail: raniesh.bob@careratings.cam
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ANNEXURE V — RELATED PARTY TRANSACTIONS (STANDALONE)

List of Related Parties

A) | Subsidiaries (Control exists)

1) | JSW Power Trading Company Limited

2) | Raj WestPower Limited

3) | Jaigad PowerTransco Limited

4) | JSW Energy {Ralgarh} Limited

5} | ISW Green Energy Limited

6) | JSW Energy (Kutehr) Limited

7) | Himachal Baspa Power Company Limited (effective from 08" September, 2015)

8) | JSW Energy Matural Resources (BVI) Limited

9) | JSW Energy Minerals Miauritius Limited

10} | JSW Energy Natural Resources Mauritius Limfted

11) | JSW Energy Natural Resources South Africa (Pty} Limited

12) | South Africa Coal Mining Holdings Limited

| 13) | Rovyal Bafokeng Capital {Pty) Limited

14} | llanga Coal Mines Proprietary Limited

15) | Jigmining Operations No.1 Proprietary Limited

16) | Jigmining Operatlons Ne.3 Proprietary Limited

17} | Mainsail Trading 55 (Pty) Limited

18) | SAUM (Breyten) Proprietary Limited

19} | SACM {Newcastle) Proprietary Limited

20) | South African Coal Mining Equipment Company Proprietary Limited

21) | Umiabu Colliery Proprietary Limited

22) | Voorslag Coal Handling Proprietary Limited

23) |*Yomhlaba Coal Proprietary Limited-

24) | South African Coal Mining Operations Proprietary Limited |

25) { JSW Energy Natural Resources UK Limited

26) | JSW Energy Natural Resources (BVI) Limited

B) | Other Related Partles with whom the Company has entered Into transactions during the year

1) | JSW Steel Limlted

2) | ISoft Solutions Limited

3} | Jindal Saw Limited

4) | ISW Cement Limited

5) | JSW Realty &Infrastructure Private Limited

6) | JSW lalgarh Port Limited

71 | JSW Infrastructure Limited

8) | JSW Foundation

9} | JSW Green Private Limited

10} | South West Mining Limited

11) | Jindal Steel & Power Limited

12} | Gagan Trading Company Limited

13} | South West Port Limited

14) | 15w Steel Coated Products Limited

15} | Amba River Coke Limited

16) | Jindal Vidya Mandir

17} | JSW iInternational Trade Corp PTE Umited

18) | Art India Publishing Company Private Limited .-~ =
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List of Related Parties

19} | ISW Global Business Solutions Limited

| 20} | Heal Institute Private Limited

21) | Windsor Residency Private Limited

22) | ISW P holdings Private Limited

C} | Key Managerial Personnel

1) | M., Sajjan Jindal — Chairman & Managing Director

2} | Mir, Sanjay Sagar — Jt. Managing Director & CEQ

3} | Mr. Pramod Menon — Director Finance {upto 31st January, 2017)

4) | Mr. Sampath Madhavan - Company Secretary (upto 30th July, 2016)

5) | Mr. Jyotl Kumar Agarwal - Chief Financtal Officer {w.e.f. 15t February, 2017)

6} | Ms. Monica Chopra — Company Secretary (w.e.f. 23rd January, 2017)

7} | Mr. Nirmal Kumar Jain — Non Executive Non Independent Director

8) | Mr. Chandan Bﬂéttacharya - Independent Director

9} | Ms. Sheila Sangwan - Independent Director

10} | Ms. Shallaja Chandra - Independent Director

11} | Mr. Rakesh Nath - Independent Director (w.e.f. 23rd July, 2015%)

12} | Mr. Uday Chitale - Independent Director (w.e.f. 22nd July, 2016)

Jindal Steel & Power Limited e 0.15 0.18

(X crore)
Particulars FY 2016-17 FY 2015-16 FY2014-15 |
| 1 | Sale of power/ materlal to: i
JSW Steel Limited 1,709.93 832.58 1,101.11
JSW Power Trading Company Limited 770.09 3,435.03 4,074.69
JSW Cement Limited 46,15 21.27 11.47
JSW Steel Coated Products Limited 87.50 73.04 75.09
Amba River Coke Limited B 125,65 - 107.82 -~ 121.8%
Raj WestPower Limited - - : : S - : : - 0.05
2 | Service rendered:
i} { Operator fee from:
ISW Steel Limited 148.08 145.15 135.48 |
ii} | Other services:
Toshiba JSW Power Systems Private Limited 4,50 4,50 4.50
South West Mining Limited 1.33 1.92 2.45
3 | Purchase of fuel / goods:
ISW Steel Limited 380.45 143.48 340.93
1SW Cement Limited 1.66 2.06 2.12
JSoft Solutions Limited - - 0.07
JSLL Lifestyle Limited - - 0.01
Jindal Steel & Power Limited 1.09 - 0.17
JSW international Trade Corp Pte Limnlted 1,866.06 2,532.59 1,894.21
ISW Power Trading Company Limited 28.04 - -
4 | Rebate on sale of power:
ISW Power Trading Comipany Limited 6.88 17.93 26.86
5 | Service recelved from:
Jsoft Solutlons Limited - 2.68 2.59
South West Port Limited 22.20 32.04 17.04
ISW Taigarh Port Limited 169.04 164.17 141.56
JSW Green Private Limited 0.84 D.84 0.73
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(75.00)

JSW Global Business Solutions Limited 1.91 *0.00
Amba River Coke Limited - 0.43
6 | nterest recelved on overdue receivables:
JSW Steel Limited - 0.92 2,97
JSW Power Trading Company Limited 0.10 3.53 0.73
B 15W Steel Coated Products Limited 0.04 *0.00 0.01
Arnba River Coke Limited - - 0.16
| 7 | Interest received on loan / debentures:
JSW Energy Minerals Mauritius Limited 4.27 2.34 115
Raj WestPower Limited 50.83 44,75 75.19
South West Mining Limited 27.83 21.20 8.54
JSW Glabal Business Solutlons Limited 0.37 0.03 -
Himachal Baspa Power Company Limited 163.60 26.64 -
Jindal Steel & Power Limited 14.61 - -
3 | Rent paid / (received) (net): B
JSW Realty & Infrastructure Private Limited 0.53 0.25 033 |
ISW Steel Limited *(0.00} *0.00 *0.00
JSW Jalgarh Port Limited *(0.00) *(0.00) *0.00)
Jaigad PowerTransco Limited *0.00 *(0.00) *{0.00)
Gagan Trading Company Limited 1.22 1.10
9 | Donatlon / CSR expenses:
| JSW Foundation 2.24 1.60 1.32
Jindal Vidya Mandir 1.33 0.74 0.64
Heal Institute Private Limited 0.14 0.17 -
10 | Relmbursement received from / {paid to]:
JSW Energy (Raigarh) Limited 0.01 0,01 0.01
JSW Bengal Steel Limited - - . 0,08
‘|- Raj WestPower Limited 3.67 267 - - 0.91
Jaigad Power Transco Limited 0.07 0.09 0.05
JSW Power Trading Company Limfted 3.31 {1.01} {0,13)
JSW Steel Limited 50,40 8.47 7.31
ISW Cement Limited 1.27 - {0.06)
JSW Jaigarh Port Limited *0.00 - 5.62
JSW Techno Projects Management Limited - . . (0.16)
South West Mining Limited .01 (0.01) (0.03)
JSW Infrastructure Limited - 0,02 (0.10)
JSW Investments Private Limited - - 5.87
JSW Steel Coated Products Limited 0.37 (0.24) -
JSW Steel & Power Limited - *0.00 -
Himachal Baspa Power Company Limited 0.45 0.15
JSW Green Energy Limited *0.00 *0.00 -
15w Global Business Solutions Limited 0.17 - -
JSW Energy (Kutehr) Limited 0.14 0.12 -
11 | Security deposit paid / (refund}):
1SW Jaigarh Port Limited {0.13)
JSW Steel Limited - 0.33
JSW IP Holdings Private Limited 0.90 - -
Gagan Trading Company Limited (0.49) {0.65) -
12 | Capital advance pald / (refund): o
Windsor Residency Private Limited - -



l_ Advance against Equity Share Capital N
ISW Energy {Raigarh) Limited - 0.10 -
13 | Advance recelved from customer for power
purchase:
JSW Power Trading Company Limited 375.37 - -
14 | Loan given to / (repaid} (net):
JSW Global Business Solutions Limited 2.67 218 -
Raj WestPower 1lhmited 55.50 33.85 {220.87)
ISW Green Energy Limited 0.01 - {0.08)
|| South West Mining Limited (45.00) 164,90 5.98 |
Jindal Steel & Power Limited 373.00 - -
| [ JSW Energy Minerals Mauritius Limited (3.57) - -
15 | Investmeant in equity share capital:
(including advance against equity share capital)
Himachal Baspa Power Company Limited 5.69 - -
ISW Energy {Raigarh) Limited 0.40 3.80 1.07
JSW Energy {Kuteht) Limited 6.00 19.30 1.36
16 | Investment in debentures:
Himachal Baspa Power Comipany Limited 340.00 - -
17 | Redemption of debentures:
Himachal Baspa Power Company Limited {1,790.00) {150.00) -
18 | teasc Deposit from
J5W Steel Limited - - 0.13
B Jindal vidya Mandir - - 0.02
19 { Security & collateral provided to!
Raj WestPower Limited {8.19) {233.25) {213.55)
Himachal Baspa Power Company Limited o622y | 398,12 | o
-South West Mining Limited {58.76) {58.75}) | - {49.25)
Jaigad PowerTransco Limited {67.38)
18 | Provision for diminution in value of investment
[ Advances
JSW Energy Mineral Mauritius Limited - - 30.29
MJS! Coal Limited - - 3.94
20 | Sale of assets!
ISW Jaigarh Port Limited - 0.04 0.30
21 | Advertisement / branding expenses:
Art India Publishing Co Private Limited 0.06 0.08 0.06
| IsW Investments Private Limited 6.73 |
JSW IP Holdings Private Limited 3.62 9,73 -
22 | Dividend received: B
Iaigad PowerTransco Limited 10,18 28.89 10,18
* Lass Than T 1 lakh
C. Closing balances:
(X crore)
particutars Asat 31" As At 31" As At T
March, 2017 March, 2016 | April, 2015
1 | Trade & others {payables}/receivables {het):
JSW Steel Limited 229.20 142.50 71.21
ISW Power Trading Company Limited {375.37) 731.78 314.58
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JSW Cement Limited 6.18 3.03 2.15
| Jaigad PowerTransco Limited 0.02 *0.00 0.01
Toshiba JSW Power Systems Private Limited 7.08 6.29 4.61
JSW Jaigarh Port Limited (36.02) (34.29) {(7.11}
ISL Lifestyle Limited *(0.00) *{0.00) -
JSW Steel Coated Products Limited 8.42 6.52 3.48
JSW Prajects Limited - - 0.12
JSoft Solutions Limited {(1.09) (0.95) (0.48)
JSW Bengal Steel Limited 0.08 0.08 0.08
JSW Energy (Bengal) Limited 0.02 0.02 0.02
JSW Infrastructure Limited 0.02 0.02 {0.35)
JSW International Trade Corp Pte Limited {114.59) (301.32) {129.04)
Amba River Coke Limlted 13,15 9.32 8.58
JSW Investments Private Limited - - 2.21
JSW Foundation (0.18) {0.33) -
South West Port Limited {2.26) {2.08) -
Raj WestPower Limited {11.07) (10.59) {11.83)
Himachal Baspa Power Company Limited {0.01) 0.05 -
JSW Green Energy Limited *0.00 *0.00 -
ISW IP Holdings Private Limited 2,21 1.93 -
ISW Realty & Infrastructure Private Limited (0.19) - -]
Heal Institute Private. Limited. (0.02) - -
Jindal Steel & Power Limited 0.12 -
- MiSJ Coal Limited - 0,02 0.02 0.02
JSW Global Business Solutions Limited . {0.58) | .. - -
JSW Green Private Limited {0.07} - -
Jindal Stainless Limited 0.01 - -
South West Mining Limited - *0.00 -
2 | Depositwith:
| $SW Steel Limited 6.82 6.82 6.49
JSW Realty & Infrastructure Private Limited 8.75 875 8.7%
JSW Jaigarh Port Limited 53.50 53.50 53.50
ISW IP Holdings Private Lirnited 0.90 . -
Gagan Trading Company Limited 10.61 11.10 11.75
3 | Lease deposit from:
ISW Steel Limited 0.29 0.29 0.29
Jalgad PowerTransco Limited 0.50 0.50 0.50
JSW Jalgarh Port Limited 1.30 1.30 1.30
JSW Infrastructure Limited 0.35 0,35 0.35
Jindal Vidya Mandir 0.02 0.02 0.02
4 | Trade advance pald:
ISW Realty & infrastructure Private Limited - 30.00 30.00
5 | Capltal advance pald:
Windsor Residency Private Limited - - 75.00
6
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JSW Power Trading Company Limited 70.02 70.02 70.02
Raj WestPower Limited 1,726.05 1,726.05 1,726.05
Jaigad PowerTransco Limited 101,75 101.75 101.75
1SW Energy {Raigarh) Limited 113.83 113.33 109.63
I1SW Energy (Kutehr) Limited 29.02 23.02 3.72
JSW Green Energy Limited 0.05 0.05 0.05
JSW Energy Mineral Mauritius Limited 42,11 42.11 42,11
JSW Energy Natural Resources (BVI) Limited 3.63 3.63 3.63
Toshiba JSW Power Systems Private Limited 100.23 100.23 100,23
MJS) Coat Limited 10.46 10.46 10.46
Himachal Baspa Power Company Limited 1,332.77 1,327.08 -
7 | Investment in preference share capital;
JSW Power Trading Company Limited 132.00 132.00 132.00
IS\W Realty & Infrastructure Private Limited 5.03 5.03 5.03
8 | Investment in debenture:
Himachal Baspa Power Company Limited 900.00 2,350.00 -
9 | Securlty & collateral provided to:
Raj WestPower Limited 687.05 695.24 928.49
Himachal Baspa Power Company Limited 336.00 398.12 -
South West Mining Limited 96.34 155.10 213.85
10 | Loans f advances ta:
JSW Energy Minerals Mauritius Limited 329.84 341.09 321,85
Ra] WestPower Limited 546,44 490,94 457.09
“1SW Green Energy Limited 4.08 4,07 4,07
| 15W Energy {Bengal} Limited . 80.12 80,12 80.12
South West Mining Limited 225.00 270.00 105.10 |
1SW Global Business Solutions Limited 4.85 2.18 -
Jindal Steel & Power Limited 373.00 - -
11 | Interest recelvable on loan:
ISW Energy Minerals dauritius Limited 11.67 " 7.69 5.03
Raj WestPower Limited *0.00 49,73 137.46
Jindal Steel & Power Limited 1.21 - -
JSW Global Business Solutions Limited - 0.03 -
12 | Advance against equity:
JSW Energy (Ralgarh) Limited - 0.10 -
* Less Than X 1 lakh
D. The remuneration to Key Managerial Personnel during the year was as follows:
{In X crore}
For the year For the year
Particulars ended ended
31* March, 2017 | 31* March, 2016
1, Short-term benefits 16.29 14.47 |
2. Post-employment heneflts 0.81 0.79
3. Sitting Fees 0.62 0.41
4, Commission to Directors 0.76 0.78
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a) The above figures do not include provisions for gratuity and leave encashiment as the same is not
determinable.

b) The Company has accrued % 0.54 crore in respect of employee stock options granted to Joint Managing
Director & CEQ, Director (Finance), and Company Secretary. The same has not been considered as managerial
remuneration of the current year.

Note:

1} No amounts in respect of related parties have been written off / written back during the year, nor has any
provision been made for doubtful debts / recelvables during the year, except as discussed above

i) Related party relationships have been identified by the management and relied upon by the Auditors

lli) Related party transactions have been disclosed on basis of value of transactions in terms of the respective
contracts.

iv) Terms and conditions of sales and purchases: the sales and purchases transactions among the related parties
are in the ordinary course of business based on normal commercial terms, conditions, market rates and
memorandum of understanding signed with the related parties. For the year ended 31* March, 2017, the
Company has not recorded any loss allowances for transactions between the related parties.

ANNEXURE VI — CASH FLOW STATEMENT (STANDALONE)

Particulars for the year ended For the year ended For the year ended
31st March, 2017 31st March, 2016 31st March, 2015
] CASH FLOW FROM OPERATING ACTIVITIES ,
Profit before Tax o o T 33688 ' "1,563.08° |7 7| 1,355.68
- Adjusted for:

Depreclation and amortlzation expense 364.26 353.87 420,83

Interast income (302.08) {294.30) (115.16)

Finance Costs 533.04 644,08 585.64

Proviston for doubtful loans and advances 34.23

Impact of embedded lease accounting 58.82 58.16

::‘er:) S;g;f:n; r{)iz:safna;rl:iisuation of Investments (1.98) 6.26

Share Based Payments 1.78 1.74

Remeasurements of net defined benefit plans 0.22 (1.58)

Unwinding of security deposits 4.85 4.84

Net Galn on sale of investmants {11.53) (76.57) {66.27)

Dividend Income (10.18) (28.90) | . {10.18)

Bad Debts Written off 0.11 046 1.35

l;)lzs‘ ::1 ::‘:ie/dlscard of property, plant and 0.07 263 015

Pravision for nan-moving inventorles 0.55 175

Precperative expenses written off 3.36 5.34 -
Unrealized exchange gain (7.33) {4.38) (30.7¢)

Excess provision no longer required written back 1 ‘ {2.37)
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For the year ended

For the year ended

For the year ended

Particulars
31st March, 2017 31st March, 2016 31st March, 2015
| 633.96 673.40 817.46
Operating profit hefore working capital changes 970.84 2,236.48 2,173.14
Adjustments for:
Trade Receivables 338.54 {674.34) 680.95
Trade Payables including advance received from 73,65 844.70 (132.30)
customers
Loans Current and Non-Current Assets (337.47) 3278 340.51
Inventorles 27.74 (61.09) {123.13)
102.46 202.05 766.03
Cash generated fram operations 1,073.30 2,438.53 2,939.17
Direct Taxes Pald (Net) | (61.34) | {177.48) (317.43)
NET CASH FROM OPERATING ACTIVITIES 1,011.96 2,261.05 ©2,621.74
[} CASH FROM INVESTING ACTIVITIES
Purcha;e of Propeity Plant and Equipment {322.54) {63.47) (496.54}
(including CWIP and Capital advances)
Interest Received 314.59 211.50 80.11
Net Gain on Sale of Investments 1153 76.57 66.27
Dividend Income 10.18 28.90 10,18
Investment In Equity Share Capital of Subsidiarles (12,18} {1350.18) (2.42)
Redemption of / {Investment) Debentures of
Subsldlary 1,450.00 (2350.00) 0.00
Bank Balances other than cash and cash ) ]
equlvalents 35.05 {22.13) 110.57
Sale / Discard of Property, Plant and Equipment - 0.87 0.34 " 3.27
NET CASH USED IN INVESTING ACTIVITIES {1,487.50) (3468.17) {228.08)
Nl CASH FLOW FROM FINANCING ACTIVITIES
Borrowlngs {repaid) / Taken (1,563.84) 813,99 {707.08)
Finance Costs (531.19) (639.78) {580.87)
Dividend Pald (325.43) {325.28) (382.03)
Dividend Dlstribution tax {60.89) {66.78)
(1,669,929
NET CASR USED IN KINANCING ACTIVITIES (2481.35] (217.85) :
NET INCREASE / (DECREASE) IN CASH AND
CASH EQUIVALENTS (14114111} 18.11 (1424.27) 723.69
CASH AND CASH EQUIVALENTS - AT THE
BEGINNING OF THE YEAR 151.18 1576.15 845.82
CASH AND CASH EQUIVALENTS <« AT THE END OF 169.79 151,18 1,569.51
THE YEAR
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ANNEXURE VII — APPLICATION FORM

APPLICATION FORM —JSW Energy Limited

| [ APPLICATION FORM NO:

JSW Energy Limited

JSW Centre,

Bandra Kurla Complex, Bandra (E)
Mumbal — 400 051

Date:

Dear Sirs,

Having read and understood the contents of the terms and conditions of the Disclosure Document dated 20"
September 2017, addressed to us for an amount not exceeding X 500 crore, we apply for allotment of Secured,
Redeemable, Rated, Listed, Taxable Non-Convertible Debentures to us. The amount payable on application as
shown below is remitted herewith, On allotment, please place our name(s) on the Register of Debenture
holder(s) under the issue(s). We bind ourselves by the provistons as contained in the terms and conditions of

placement,

(Please read carefully the instructions on the next page before filling this form)

Debentures Applied for:

No. of debentures applied for
{In flgures )

No. of debentures applied for {Inwordsy |

Amount ( In figures) -

Amount (¥ [n wards)

Remittance Particulars

Mode of Remittance UTR No.

Name of the Remitting Bank and Branch and Date of
Remittance

RTGS

APPLICANT'S NAME IN FULL (Please use Capital letters)

APPLICANT’S ADDRESS IN FULL {Please use Capital [etters)

TELEPHRONE ] FAX NO, EMAIL ID

CONTACT PERSON NAME TELEPHONE FAX NUMBER
Tax Payee’s PAN or IT CIRCLE / WARD/

Glft No. I alotted _ DISTRICT
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Name of Authorized Signafﬁes Designation

Signature

TAX STATUS OF THE APPLICANT (Please tick one)

{1} Non-exempt 0 (i} Exempt ]

Please specify
I | |

FOther Declarations {Please tick one if applicable):

In case of a Corporates: We hereby confirm that, no person {individual) holds more than 25% interest in
shares/capital/profits
and if otherwise, we hereby attach the KYC detalls for such an individual 0

In case of a partnership firm: We hereby confirm that , no person (individual) holds more than 15% interest in
capital/profits 0
and if otherwise, we hereby attachthe KYC detalls for such an individual

In case of a Charitable Trust/ Society: We herehy confirm that, no person (individual/corporate} holds more than
15%/25%
Interest In trust and if otherwise, we hereby attachthe KYC details for such an individual/corporate. U

| l |

- Form in which certificate is to be Issued: Demat

Demat
D.P.Name:
D.P. L.D.: Client 1.D.:

We understand that in case of allotment of Debentures to us/ our Beneficiary Account as mentioned above would
be credited 1o the extent of Debentures allotted. In case, the Debentures allotied to us cannot be credited to our
beneficiary account for any reason whatsoever, we will accept physical Debenture certificates,

BANK PARTICULARS FOR PAYMENTS

CURRENT NAME OF THE BANK
ACCOUNT NUMBER AND ADDRESS

BANK PARTICULARS FOR INTEREST / PRINCIPAL PAYMENTS

| CURRENT ACCOUNT NUMBER NAME AND ADDRESS OF THE | IFSC CODE
BANK

e e e e e o ,f/:.Q,(,s%] .
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------------ TEAR OFFerommsmcmnmssrememsns s bbb

ACKNOWLEDGEMENT SLIP JSW Energy Limited

{To be typed by the Applicant)

APPLICATION FORM
SERIAL NUMBER

Received from (Please enter Name and An application for JSWEL Debentures JSWEL STAMP
Address of the Applicant)

Cheque/RTGS No___dated
Drawn on for ¥

{Rupees

] Pincode] Dated
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INSTRUCTIONS
1. Application Forms must be completed in BLOCK LETTERS IN ENGLISH. A blank space must be left between
two or more parts of the name. Sighatures should be made in English or in any of the Indian languages.

2. Minimum application shall be for 1 Debenture and in multiples of one debenture thereafter. The full issue
price of the Debenture has to be pald along with the application form.

3, Applications should be submitted during banking hours at the Office of the Company. Details are provided
as below:
ivis Monica Chopra
Company Secretary
JSW Centre, Bandra Kurla Complex, Bandra East, Mumbai — 400 051
Email: jswelinvestor@jsw.in
Telephone; +91 22 4286 2090
Facsimile: +91 22 4286 3000

4, The payment should be made by electronic transfer of funds through RTGS mechanism for credit as per
detalls given hereunder:

Name of the Banker State Bank of India

Account Name JSW ENERGY LIMITED

Credit into Current Afc No. | 36367913451

[FS Code SBINGO09995

Branch Corporate Accounts Group Branch

5. The PAN/GIR No, and IT Circle/Ward/District of the Sole/First Applicant and Joint Applicant(s) should be
mentioned In the Application Form. In case neither the PAN nor GIR number has been allotted, the fact of
non-alletment should be mentjoned in the application form In the space provided,

6. In order to be complete, the application form needs to he accompanted by KYC documents. All documents
subrnitted need to be in original or certiifed to be true by a Notary Public or Company Secretary,

7. investors are advised to mention their Phone and/or Fax Number in the application form.

8, The applications would be scrutinized and accepted as per the Terms and Conditions of the Private
Placeinent, The Company is entitled, at its sole and absolute discretion, to accept or reject any application, in
part or in full, without assigning any reason. An application, which is not complete in any aspect, is liable to
be rejected,
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ANNEXURE VIl - BSE [N-PRINCIPLE LISTING APPROVAL

EREEy ér;
EFEEATES
EXPERIENCE THIEE i‘\'l:W

DCSICOMPIANIP-PPOI 11471718
Seplember 14, 2017

The Company Secrelary

JSW Energy Limited

JSW Cenlre, Bandra Kurla Complex,
Bandra (East), Mumbai — 400 051

Dear Sir,

Re: Private Placement of Securad, Redaemabie, Rated, Listed, Taxable, Man-convertible
Dehenfures of Rs.600/- Crorgs for a tenor of 3 vears with bullet repaymeni at the end of

3rd vear,

Wo acknowdedge receipt of your applicatlon on the onfine noital on Seplember 14, 2017 seeking
In-principte approval for Issue of ¢aplioned sacurily. In this regard, the Exchange Is pleased to
grant In-principle approval for lisling subject to fulfifling the following condilions:

1. Fliing of lisling applicallon.

2. Paymenl of fees as may be preseribed from time to tme,

3. Compllance with Secwilles and Exehange Beard of India (lssue and Lisling of Debf
Sectrililes] Regulations, 2008 as amended 2092, and submlsslon of Disclosuras and

Documonts as per Regulalions 21, In the format specified In Schadule | of the sald
Regulalions and also Compliance wlzh provistons of Companles Act 2013.

‘4. Recelpt of Statutory & other approvals & corapllance of guldelines Issued by the slalutory
awllioritios lncluding SEBL, RBI, DCA ¢le, &s may be applicable.

6. Compliance with change In the guldelines, regulations direclions of the Exchange or any
statulory authoritles, doctmentiary requirements from {ime to Hme.

This in Prnciple Approval Is valid for & perlod of 1 yaar from the date of Issue of this lalier. The
Exchange reserves its rghl to withdraw its In-princlple approval at any later. stage I the
informalion stbmifted to the Exchange Is found 1o be lncomplelef incorract/misieadingffalse or for
any conlravention of Rules, Bye-laws and Regulatlons of the Exchange, SEB] {Listing Obligations
and Disclosura Requirements) Regulailons, 2015, GuldslinesiRegulations issued by the siatuioty
authorities elo. Further, it is subject to payment of all applicable charges levied by the Exchange
for usage of any system, software or similar such faciltles provided by BSE which the Gompany
shall avail lo process The application of securiliss for which approval Is.given vide this lelter,

Yours falthfully,
For BSE Litd, W
3]

Qe

)
Rtﬁ.lﬂmndelwal Pranav Singh
W Manager Assoclate Manager

§ DI R L B5E lnied (Formady Bombay Steok Brhangs L) o

S & IFE Qgs,_@ mﬁ}gg Regislered Offion: Flaor 28, P ) Towrers, Do's] st;get,_mu«\balaoo
o E N EX T 22 2272 T2BAIBS c:oorpﬁomﬂbsﬁ‘meoom y.'\.-r ¥
O S Cotporetaidentiy Nussioes 1467 120\\Haoodpt J
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ANNEXURE IX —~ BOARD RESOLUTION AND FINANCE COMIVHTTEE RESOLUTION FOR NCD ISSUANCE

Board Resolution

et -
V&Y Energy Limited
feepl. Office: JSW Condee,
fandre Kula Camplex,
Barvdra {Easl), Blanbai-— 4063 0531,

CEHL L4G80MHT8MPLCO1 1041
Fheno: 022-4286 1080

Fok: 0224266 3600

Vebsite: v Jswln

GearlHled Triee Copy of the Resolution Passed by the
Board of Diraciors of JSW Enorgy Limited ai tho
130" Meetlng held on Saturday, 20" May, 20147

Ralsing of leng term funds through leim loan{s) 7 Bonds [ Pebentures up to
Rs.1,000 ¢rore

The Boad passed the lolloving resolutions:

"RESOLVED THAT pursuan! lo the provistons of Sections 23, 42, 179 (3) {&l), 71, 180 () {c) and
180 (1) {8) of the Companies Acl, 2013 and the rules made thereunder, the enabling provisions In
lhe Memosandum and Articles of Assoclalion of the Company and subjecl fo the approval of the
Members oblained at the 229 Annual General Meeling held on 214 July, 2016 and any ofher
“applicable provisions, 1ha consent of the Board be and Is hereby accotded for avalling financlal
assislance for an amount not exceeding 31,000 crore (Rupeas One Thousand Crore only) in the
aggregate through Bonds (Masala 7 elher) f Term Loans (Banks / Fls / NBFGs) / Non-converlible
Dehanlures on a privele placement basts lo Mulual Funds / Banks / Flnanclal Insiitutions /
nsurance Companles, ofe, subject {o the followlng broad terms and conditions:

Sr, | Partiotlars | verms N

ho.

A Tester” | J5W Enargy Limlled

2 Instrument | Debanlures / Bonds / Term Loans i

3 | Amount Up t¢ Rs.1,000 croros

4 Tenor Up to 10 years or such lenhure as may be warranled, deponding on
market condiion

6 |Allincost | Expocted range of 8.50% 1o 9.60% p.a., preferably nol exceeding
9%

8 | Securly [ Secured ! Unsecured depending on market condition

7 Usa of | Ropaymont / propaymeni of debt, Wotking Capltal Requirement,

Proceeds Ongging capilal expenditure, Generat corporate purposes, sle.

RESOLVED FURTHER THAT the ahove approval be valld for the current financlal year 2017418 or
vilien the fimit Is exhausled, whichever is sayller,

RESOLVED FURTHER THAT the ‘Finance Commilles of Diactors' be and {s horeby empoviered
to take all such actlons as may be conskdered necessary lo implement the declston of the Board {o
avall the supee lerm loan / lssue(s) the aforesald NCDs Including, to flnallse the lerms and
condifions of {he Issue, fixing the opening date / closing dale of the Issue(s), creale securily, adgmit
the NCDs Inlo the Depositaries (NSDL / CDSL), defiver and deposh Hille deeds, authordse such
other officials, persons as may be necessary and withoul any furlher approval of the Board, as also
lo:

Tanal et of O P, Jedal Gicdy
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Porag

i oA P
/)nﬁ‘:‘ﬁ W _NFEE Energy LimHed
A 3% Regd. Olftco: JE& Genlin,
- Bandra Kurla Complyr,
Bandto (Easl), Munibal - 403 051,

CIN. LrpdHIS4PECORT0 ¢
Phonn: 022.4280 {000

Fax 022:4286 3000

Vichsie. wreav Jswein

o

< avail the rupes lerm loan / allol, in one or mere tranches, the aforesald NGDs, as
appraved by the Board upon recelpl of subscriplion manies.

approve and aulhorlse lhe Issue of letler of allotmenl(s) and / or, debenture corlificate(s)
1o the allollec.

do all such Ihings and acls as may be necessary and expedlent and lo saltle #ny malter
{hal may and / or arise In connaction with the availing of the rupee lenm foan / allolment
ol tha aforesald Debenlures,

do all such things and acls as may bo necessary and expedient and lo sellle any mallar
that may andf or arise in connection vith crealion of securily,

« do all sush things and acls os may be necessary fo give effect to the ahove resolulions.

RESOLVED FURTHER THAT the Common Seal of the Company be afflxed on any deeds,
agreemenls, documents, bonds, uhderlakings, wiltings and sich olher documants as may be
necessary / required in the presence of any lwo Directors of the Gompany or any ona Direstor of
tha Company and the Company Secrefary or Mr. Jyoll Kumar Aganwal or Mr. Shashl Johnson or
Mr. Prasad Bajl or Mr, Rakesh Punamiya or Mr, Manish Bhansali or Mr. Narendra Rahalkar or
Mr. Amit Dag,

RESOLVED FINALLY THAT the Common Seal be taken for execulion outslde {he cily, stale and
country limits of the Reglstered Office, If naed ha.”

- Carllfied True Copy
For JSW ENERGY LIMITED

ngWam
tAonica Chopra

Company Secrelary
FCS- 5700

R

LA

Yoy Podd O, Fnfdd Guwan

LT BRI
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Finance Committee Resolution
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a.

o,
d.

&,

FEEY Eporgy Linfted
Regd. Offtse + I8 Crala,
Eandia Eueta Comnring,

Bandra {Gaxd), M- 05 001

GOk LTADRA EOADPLCOY 104y
Phote: 022 « 4266 1600

Fay: 022 - 4284 M0

Websia: yainy oot

Gertified True Copy of the Resolutlon passed by tha
IInance Cemmittee of JSW Enorgy Lintied an

Approval for {ssue of Non-Converiible Rebentures:

BRESOLVED THAT pursuanl to the Rasolution passed by lhe Board of Diraclors ol the
Meoling held en 20 May, 2017 for ratsing of funds up lo 1,000 crore (Rupees Ono
Thousand Croras only) in tho aggregale through Bonds [ Term Loans £ Non-convorlible
Debontures on a privale placamont basis and aulhotlzing the Finance Comniltee to decldo
on aft niatlers relating to the proposed Issuance of the Bonds / Tenw Loans / Non-
convorlible Dobontures Including fhnalization and approval of the defalled lorms of fssue,
consent of the Finance Commitise e and Is hereby accordad for tha lssusnco of 5,000
Secured, Raled, Lisled, Redeemable, Non-Converlible Debonturas with & face value of
¥10,00,000 each aggregating lo nat more than 600 Crores In dematerialisad form In one
or mora tranches,

RESOLVED FURTHER THAT Mr, Prashant Jaln, Jt Manhaging Directer & GEO or Kr, Jyot!
Kumar Agarwal, Direclor - Financo ar Mr. Shashl Johnson, Vice Presldent (Finance) or
Mr. Raltesh Punamiys, General tlanagor {Finange) or Mr, Divyakumar Bhwlr, Assl. Gonoral
Manager (Finance) {'Authorised Petsons') he and are hereby saverally authorised:

{0 negotiate rad finalise the lerms and condilions as may bo stipulaled by Mulual Funds
"1 Banks f Financial stiloltona / Insyrance Companies for privale plageniant of NCDs
Including any madifications tharato as may be suggosted from limo {o ima by thent and

convey ascepiance of the same on behalf of the Company,

to appolnt, Intermedlarlag and to negoliale, finalise, approve and acoapt the terms and
condilions stipulaled by thaso Intermadlartes;

to dectde the opening date and the dlosing dale of the lssue(s) of NCDs;

to finalise and sxecute tha Subscrplion Agreement / Facllly Agreemen( and such other
deuds, agreonents, documoants and olher wrilings as may be necessaty or required for
the purpese;

{0 make necessiy applications and to tako all such slops as may be naecessary for the
admission of the aforesald debeniures Inle the Papostiories (NSDL and 7 or CDSL) and
(or the listing of the KCDs on the BSE Limited and f or The Nallenal Slock Exchange of
Indla Limited;

10 finallse, spprova and exacute all such olher daeds and dosuments as may be reduired
by the Dobenture Trustee { Securlty Trusles In conneclion with the NCDs and if
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necessary, the Common Soal of the Company ho affixed thorolo In the prosence of any
o Directors of the Compuny or any ono Direstor of the Company and the Company
Secrelary or Mr. Shashi Jolmson, Vice Pragident (Flnance) or Mr. Rakesh Punamiya,
Ganeral Managar (Finance) or Mr. Divyakumar Bhalr, Asst, General Munager (Flnancs)
or {¥r, Varnuin Vazo, Depuly Manager (Finance}, or Mr, Narendea Rahalkar, 1. Manager
of Mr. Amll Das, Manager,

lo fnalise the sllotment, I uno or more tranchos, of the atoreseld MCDs, upen recelipl of
subscription monlas into iha daslgnated aceount!

1o approve and adthorfse the issue of lefter of allolmenl(s) and / or debenlure
certiifleala(s) lo the allolles:

{o file the necessary forms or retums with the Reglstrar of Companies 7 Ministy of
Corporale Aflalrs;

to enler the padiculars of tha NCDs alletted and tho Debenfure Getlificaleds) in the
Reglsler of Dobonture holders malntained by the Company In that behalf;

upoh recqipl of the cenlificsto of reglsiration of ehnrgo, 1o issua duly.slamped Debenlure
Cetlificale(s} In terms of the dralt soi out i the Dobenlure Trust Deod with such
madifications as moy bo finalised In consullation with the Trustess and that tha Cemmon
Soal of the Company be alfixed 1o the Debenture Cetlificaie(s) In the aforessld mannar,

. RESOLVED FURTHER THAT in addition lo lhe abova powers, Mr. Prashanl Jaln, Ji.

Managing Director & CEO or M. Jyoll Kumar Agarwal, Director - Finance or br, Shasly
Johnsan, Viee Prosidont {Finance) ar dr. Rakesh Punaniya, Ganeral Manager (Financo)
or Mr. Civyakuniar Bhalr, Asst. Goneral Manager (Flnanco) or Mr. Vanun Vaze, Depuly
Manager (Flnanca) {'Authorised Persons'} s and aro horeby severally aullorized:

a o finallso and oxecute the Dabsnlure Trust Neod and lodge the sume aller execulion by
the Company and the Trustoos, for ragistralion with the raglstering aulhonily competont
In ihat hehalf;

b, to doliver to and deposit the Tlie Deads pertalning fo the Inmovable properdies on belalf

of (he Compuny with the Debenture Truslae 7 Securly Trusles / Securlly Agent with
intent fo crenle a morlgage securily in favour of Dabenture Trustee 7 Soourlly Truslaa /
Mulual Fund/ Banks / Finenclal instilullons / nstrance Compantes as aforgsald,

RESOLVED FURTHER THAT the redompllon of the principal amount of {he NCDs and
payment of all Interast, ramuneratlon of the Trusless, all fees, cosls, oharges, exponses
and all other monles payable Tn rospect thereof be secured by creating a charge on any of
he Company’s fixed assels / Immovabla properties as declded and agreed upon In {he
Terny Shoel / holwean the Company aad the Charge boldars,

RESOLVED FURTHER THAT 1081 TRUSTEESHIP SERVICES LTD (ITSL') be appointed

as fthe Dabeniueo frustees / Socunlly trustees, In lerms of and under the Dabenture Trust
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Dood [ Tostee Agreamsnl / Facilily Agreemont {0 bo oxeculed [ entered into by the
Company in favour of Muloat Fund / Banks { Floanelal Institullons / Insurance Companles
ond {0 hold as such the NCDs crenled by the Company for the benellt of the holders of tho
NCDs and o exercise sl powars snd dischargo ali obligations conlained 1a the sald
Debenture st Deed / Trusleo Agresment f Facitity Agreament or avallable lo tiusloes
under the lave”
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CERTIFIED COPY OF THE SPEGIAL RESOLUTION PASSED AT THE ANNUAL GENERAL
MEETING OF SHAREHOLOERS OF JSW ENERGY LIMITED HELD ON WEDNESOAY,
2570 JULY 2014 AT YASHWANTRAOG GHAVAN PRATISTHAN MUMBAL Y. B. CHAVAN
AUDITORIUM, GENERAL JAGANNATH BHOSALE MARG, MUMBAT - 400 021

ITEM Mo, 12

RESOLVED THAT in stpersesslon of the rasofulfon adepled al the Extra-Ordinary General
Meoting held on 216t Docembor, 2007 in this regard and pursuanl o Sestion 180{1){o) and any
ather appllcable provislons of tho Companles A, 2013 and e les mado thereundor {incloding
any slalulory modification(s} or re-enactnient harsof for the tine belng In forcel, consenl of tha
Company bo and Is horeby accorded {o the Board of Direslors of 1o Company (‘the Board) to
botrow any sum or sims of menay rom tme {o time nolwithstanding that the monoy or monays Lo
ba barrowad, togather wilh the monoys alraady barrowed by the Gompany {apart frony lemporary
ioans oblalned from the Company’s bankers In the ordinary course of business) Ingluding rupeo
aquivalont of foralgn currency foans may exceed, al any tlme, the aggrogate of the pald up vapital
of the Company and is free rasorves, thal s (o say, reseves nol sel apurl for any speclio
purposes, provided however, tho total amount so borrowed shall not el any limg oxcocd 10 (ien)
limes tho aogregale of the pald up vaplial and free rosorves of the Company over and above (o
paid up caplial ond frae reserves of the Company,”
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EXPLANATORY STATEMENT IN RESPECT OF THE SPECIAL BUSINESS PURSUANT TO
SECTION 102 OF THE COMPANIES ACT, 2013

ITEM No. 12

At he Exleaordinary General Meoling of the Company held on 21 December, 2007, the membors
had pursuant {o the provisions of Section 233(1)(d) of the Companins Act, 1966 approved by way
of an Ordinary Resolution fncrease in the burrowing limil 1o 10 {ion] fimos of the aggregale of the
paid up capilal and free reserves of the Company over and above tha paid up capllal and free
roserves of the Company snd aulharised the Board of Diraclors of the Campany 10 borow frony
fime fo Sme, # sty of money {apard from lemporary foans oblalned from bankers in he ordinary
course of buslness) in excoss of {he aggrogate of {ho pald up capilal of the Company and s fico
rosonves,

Sactlon 180(1)c) of the Companles Acl, 2013 effeclive from 12 September, 2013 requiras thal
the Board of Direclors shall hol Lorrow money In excoss of the Gompany's pald up shara caplial
and frea resorves, apat from terporary foans oblalned from fhe Company’s bankers in lho
ordinary coursa of business, oxcoplwilh lhe consent of the Company accorded by veay of a sprelal
rasolutlon.

It Is, thetafore, necessary for the mombers (o pass a Speslal Resolulion under Secilon 180{1)(c)

~and other applicable provistons of (he Companles Act, 2013, as sel oul at flem Neo. 12 of the

Nollce, 1o enable the Board of Direotars Lo borrow money in excass of the aguregate of the pald up

" ‘share capllal and freo voserves of {he Company. Appraval of members s being sought {o borrove -

meney 10 {ien) Imes of (he aygregale of the pald up copilal and free roserves of the Company
over and sbove the pald up coplial and free 1esoves of the Company by way of Speclal
Resolution,

Mone of the Ditectors ond Kay Managorlal Porsonnel of the Cempany end thelr relnfives are
concerned of inferesled, financlal or othanwise, In the rogoldien sol oul at Hom No. 12,

Your Diroctors recommend the rgsolution at ltem No. 12 for your approval,
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Cartlllod copy of Resolution passad by the Membors at tho
23% Annual Genetal Meoting of

JSW Energy LimHod held on Thursday, 13% July, 2017

tont Neo, 12 = tssue of Non-Convertible Dohenfures, ole:

"REGOLVED THAT pursuent to fhe provisions of Secllons 23, 42, 71 and other applicable
provislons, if any, of the Companies Acl, 2013, read with the Companles (Prospactus apd
Allofmont of Securifies) Rules, 2014, including any sfatulory modilication(s) or re-enactment
thereof, and subject {o spplicable Regulalions, Rules and Guidofinos prescribad by the
Securilles and Exchange Beard of Indin aind subject to the provisions of the Mentorandum and
Articlas of Associallon of the Company, consenl of the Mombaors ba and is hereby accorded
lo {he Board of Dirsclors of he Campany (horeinaflor telerred 16 as tho "Board®, which lerm
shall include any commitiea(s) constilufed { (o be constiluled by the Board 0 exarclse the
powers conforred on lho Board by (his Resolutlon), for making offer(s) or invitatlen(s) (o
subseribe o secured ! unsecurad, redeamable non-convertible debenturgs, In ane or mors
Iranches, aggregating lo 6,000 Grore (Rupess Five Thausand Crora) durlng the year, on a
privale placement basis, on such lerms and condilfons as the Board may, from Ume to fima,
doterming and consider proper and mos{ baneficlal (o the Company Including as to {iming of

lhe fssue, the censlderation for the issua, ulilizatlon of the issue proceocds and all mallors .

conpegled with or lncldental theroto.

RESOLVED FURTHER THAT the Board be and Is heraby authorised to do and execute all
such acls, deeds and Whings and {o toke all such sleps as may bs necossary for tho purpose
of giving effect o this Resolution,” ‘

Statement pursuant to Section 102 (1) of the Companlos Acl, 2013
itotm No. 12

In lerms of Soction 42 of the Companles Acl, 2013 and Rulo 14 of the Companies (Prospeclus
and Allotment of Socurliies) Rules, 2014, a company shalt ol make a private placement of Its
sectirilias unless the proposed offer of securities or invitatlon o subseribo to the securities has
been proviousty approved by the members of the company by a special resolulien, In case of
an offer or Invitallon to subscribe to non-converilble debeniures on private placement basis,
tha company can oblaln previous approval of its membars by means of a special tesolullon
onca a year for all tho offers or invilalions for such nonconvenlible debentures durlng the year.

Accordingly, a Special Resolulion was passed by the Members al the 22 Annual General
fdecling held on 21* July, 2016 for an amount of IG00Q Crora, which was valid for one year
and pursuen( lo which, your Company issued non-sonvertiblo debenitres on piivale
placoment basis for €600 Crore (Rupees Five hundred Crore).
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I order lo avgrient the fong term reselireos for financlng, inler alla, the ongoing copital
expoendiure, for generat corporate puineses, els. (he Company may offer or Invile subscriplion
to secured [ unseclred tedeemable non-convertible debonluras, In ohe of more ranchos on
a privsle placement bosks,

Accarddingly, an enabling Resolulion, s sel out al llem Mo, 12 of the Nolice, is being proposed
{0 borrow funds by offor or [nvitalion (o subscibe o secufed { unsecurod redecmabls
not-converlible  debenlures  for  an amoond  pol  oxceeding %5000 Crore
{(Rupeas Flve Thousand Crorg only). This Resolulioh would be valid for all the offars or
invitations for such non-converiihle debenlures made i ithe date of ihe next Annual General
Maoling.

The number of debenlurgs {o be offered, the parfies to whom and the price al which, the
debenlurgs are lo he offered, will bo determined by the Board of Dirsclors of the Company in
accosdance with applicable law and in consyllation with the advisors.

Your Direclors recominend the Rasolullon for approvat by the Members,

None of ilie Diraclors, the Key Manageral Persennel of the Company and lhelr relalives ha\m
any concern of interest, financiat or otheryise, In the Resolution. :

Cerlified True Copy
for JSW Energy Limited
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