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OGPL reports strong operating performance in Q1  
Revenues grow 117% to `135.2 crore, EBITDA up 144% at `65.9 crore 

 
 
Orient Green Power Company Limited (OGPL), a leading independent renewable energy-based 
power generation company in India, has announced its unaudited financial results for the quarter 
ended June 30, 2012. Details are as under: 

 
 

Q1 FY13 vs. Q1 FY12 (Consolidated) 
 

Revenue from Operations more than doubles to `135.2 crore  
 

Q1FY13 revenues at >50% of FY12 annual revenues 
 

EBITDA grows 144% from `27 crore to `65.9 crore  
 

EBITDA margin (excl. other income) improves 530 bps to 48.71% 
 

PAT at `2.3 crore as compared to `3.5 crore in Q1 FY12  

 
Commenting on the performance, Mr. P. Krishnakumar, Managing Director OGPL, 
said:  

 
“We are pleased to report a robust operating performance in the first quarter of FY13. Revenue 
growth has been driven by capacity expansion and improved PLF’s during the period. Growth has 
been balanced between wind and biomass assets which have made equally significant 
improvements in contribution in the current quarter.  
 
EBITDA margins have firmed up due to better realizations and increased efficiencies. We are also 
currently evaluating strategies to diversify borrowings to mitigate finance costs. The seasonal 
increase in revenues has led to a PAT of `2.3 crore this quarter compared to a loss of `46 crore in 
the immediately preceding quarter.  
 
We have created a strong foundation with a base of 386 MW (220 Mw as of Q1FY12) an addition 
of 166 Mw of operating assets as on June 30, 2012. With a strong pipeline of capacity addition, 
rising economies of scale and impending tariff revisions we will look to build on this momentum 
through the rest of the year” 
 



Performance Update 

 

The company’s performance during Q1 FY13 has been driven by: 

 

 Improved PLFs in the wind power business leading to an average PLF of 23.4% in 

Q1FY13 compared to 18.90% in Q1FY12. However grid back downs continue to be 

a challenge in Tamil Nadu. 

 

 Improved average realisation of `4.37 per KwH for wind energy due to general tariff 

revision implemented by the TNEB and increased sale of power in the open market 

to third parties. 
 

 Higher consistency and PLFs for Biomass Power plants in Tamil Nadu and North 

India.  
 

 Improved average realisations of `5.81per KwH for biomass energy due to exit from 

PPA of Plants in Tamil Nadu resulting in higher sales to third parties at open market 

tariffs. These plants also had the benefit of Renewable Energy Certificate (RECs) 

income enhancing revenue levels.   

 

 Margins in the Biomass segment have improved due to increased fuel availability 

leading to moderation in cost of raw material. Increased PLF has resulted in a 

decline in the O&M and other costs from `1.96 per KwH in Q1FY12 to `1.71 per 

KwH in the current quarter.  
 

 Other expenses and interest cost have decreased on a sequential quarter basis as 

Q4 financials included a one-time expenses and one time interest costs of `7 - `8 

crore pertaining to operations in our Sri Lankan subsidiary. The stake in the Sri 

Lankan subsidiary has been profitably divested in Q2FY13. 

 

 During the quarter ending June 30, 2012, OGPL added 23.4 MW of wind power 

assets in Tamil Nadu.  

 

 As of June 30, 2012 total operating capacity was 386 Mw (+166) MW which 

includes 325.36 (+145) MW of wind power and 61 MW (+21 Mw) of Biomass 

Power 

  

 The prevailing REC prices so far in FY13 have been upwards of `2.00 per unit 

compared to `1.50 per unit this time last year. The volume of RECs traded on the 

exchange by all participants is also significantly higher during Q1 at 4,76,386 RECs 

(35,147 LY Q1). 

 

 

-- ENDS --  

 



 
 
 
For further information please contact: 

 

Mr. J. Sivakumar     Mayank Vaswani / Suraj Digawalekar 

Orient Green Power Company Limited                 Citigate Dewe Rogerson  

Tel: +91 44 4901 5678                                                      Tel: +91 22 6645 1230 / 1235                       

Email: j.sivakumar@orientgreenpower.com       Email: mayank@cdr-india.com/ 

                   suraj@cdr-india.com 

 
 

Safe Harbour  
 
Some of the statements in this press release that are not historical facts are forward-looking 
statements. These forward-looking statements include our financial and growth projections as well 
as statements concerning our plans, strategies, intentions and beliefs concerning our business 
and the markets in which we operate. These statements are based on information currently 
available to us, and we assume no obligation to update these statements as circumstances 
change. There are risks and uncertainties that could cause actual events to differ materially from 
these forward-looking statements. These risks include, but are not limited to, the level of market 
demand for our services, the highly-competitive market for the types of services that we offer, 
market conditions that could cause our customers to reduce their spending for our services, our 
ability to create, acquire and build new businesses and to grow our existing businesses, our ability 
to attract and retain qualified personnel, currency fluctuations and market conditions in India and 
elsewhere around the world, and other risks not specifically mentioned herein but those that are 
common to industry. 



O
R

IE
N

T
 G

R
E

E
N

 P
O

W
E

R
 

In
v

e
st

o
r 

P
re

se
n

ta
ti

o
n

 
Q

1
 F

Y
1

3
 R

e
su

lt
s 

 

 

Le
a

d
in

g
 D

iv
e

rs
if

ie
d

 R
e

n
e

w
a

b
le

 E
n

e
rg

y
 G

e
n

e
ra

to
r 

B
io

m
a

ss
 

W
in

d
 

S
m

a
ll

 H
y

d
e

l 



D
is

cl
a

im
e

r 

T
h

is
 p

re
se

n
ta

ti
o

n
 i

s 
st

ri
ct

ly
 c

o
n

fi
d

e
n

ti
a

l 
a

n
d

 m
a

y
 n

o
t 

b
e

 c
o

p
ie

d
, 

p
u

b
li
sh

e
d

, 
d

is
tr

ib
u

te
d

 o
r 

tr
a

n
sm

it
te

d
. 

T
h

e
 i

n
fo

rm
a

ti
o

n
 i

n
 t

h
is

 p
re

se
n

ta
ti

o
n

 

is
 b

e
in

g
 p

ro
v
id

e
d

 b
y
 t

h
e

 c
o

m
p

a
n

y
. 

T
h

is
 p

re
se

n
ta

ti
o

n
 h

a
s 

b
e

e
n

 p
re

p
a

re
d

 f
o

r 
in

fo
rm

a
ti

o
n

 p
u

rp
o

se
 a

n
d

 i
s 

n
o

t 
a

n
 o

ff
e

r 
o

r 
in

v
it

a
ti

o
n

 t
o

 b
u

y
 o

r 
se

ll
 a

n
y
 s

e
cu

ri
ti

e
s,

 n
o

r 
sh

a
ll
 p

a
rt

, 

o
r 

a
ll

, 
o

f 
th

is
 p

re
se

n
ta

ti
o

n
 f

o
rm

 t
h

e
 b

a
si

s 
o

f,
 o

r 
b

e
 r

e
li

e
d

 o
n

 i
n

 c
o

n
n

e
ct

io
n

 w
it

h
, 

a
n

y
 c

o
n

tr
a

ct
 o

r 
in

v
e

st
m

e
n

t 
d

e
ci

si
o

n
 i

n
 r

e
la

ti
o

n
 t

o
 a

n
y

 

se
cu

ri
ti

e
s.

 

T
h

is
 p

re
se

n
ta

ti
o

n
 c

o
n

ta
in

s 
fo

rw
a

rd
-l

o
o

k
in

g
 s

ta
te

m
e

n
ts

 b
a

se
d

 o
n

 t
h

e
 c

u
rr

e
n

tl
y
 h

e
ld

 b
e

li
e

fs
 a

n
d

 a
ss

u
m

p
ti

o
n

s 
o

f 
th

e
 m

a
n

a
g

e
m

e
n

t 
o

f 
O

ri
e

n
t 

G
re

e
n

 P
o

w
e

r 
C

o
m

p
a

n
y
 L

im
it

e
d

, 
w

h
ic

h
 a

re
 e

x
p

re
ss

e
d

 i
n

 g
o

o
d

 f
a

it
h

 a
n

d
, 

in
 t

h
e

ir
 o

p
in

io
n

, 
re

a
so

n
a

b
le

. 
F
o

rw
a

rd
-l

o
o

k
in

g
 s

ta
te

m
e

n
ts

 i
n

v
o

lv
e

 

k
n

o
w

n
 a

n
d

 u
n

k
n

o
w

n
 r

is
k
s,

 u
n

ce
rt

a
in

ti
e

s 
a

n
d

 o
th

e
r 

fa
ct

o
rs

, 
w

h
ic

h
 m

a
y
 c

a
u

se
 t

h
e

 a
ct

u
a

l 
re

su
lt

s,
 f

in
a

n
ci

a
l 

co
n

d
it

io
n

, 
p

e
rf

o
rm

a
n

ce
, 

o
r 

a
ch

ie
v
e

m
e

n
ts

 o
f 

O
ri

e
n

t 
G

re
e

n
 P

o
w

e
r 

C
o

m
p

a
n

y
 L

im
it

e
d

 o
r 

in
d

u
st

ry
 r

e
su

lt
s,

 t
o

 d
if

fe
r 

m
a

te
ri

a
ll

y
 f

ro
m

 t
h

e
 r

e
su

lt
s,

 f
in

a
n

ci
a

l 
co

n
d

it
io

n
, 

p
e

rf
o

rm
a

n
ce

 o
r 

a
ch

ie
v
e

m
e

n
ts

 e
x
p

re
ss

e
d

 o
r 

im
p

li
e

d
 b

y
 s

u
ch

 f
o

rw
a

rd
-l

o
o

k
in

g
 s

ta
te

m
e

n
ts

. 
T

h
e

 r
is

k
s 

a
n

d
 u

n
ce

rt
a

in
ti

e
s 

re
la

ti
n

g
 t

o
 t

h
e

se
 

st
a

te
m

e
n

ts
in

cl
u

d
e

, 
b

u
t 

a
re

 n
o

t 
li

m
it

e
d

 t
o

, 
ri

sk
s 

a
n

d
 u

n
ce

rt
a

in
ti

e
s 

re
g

a
rd

in
g

 e
xp

a
n

si
o

n
 p

la
n

s 
a

n
d

 t
h

e
 b

e
n

e
fi

ts
 t

h
e

re
 f

ro
m

, 
fl

u
ct

u
a

ti
o

n
s 

in
 

o
u

r 
e

a
rn

in
g

s,
 o

u
r 

a
b

il
it

y
 t

o
 m

a
n

a
g

e
 g

ro
w

th
 a

n
d

 i
m

p
le

m
e

n
t 

st
ra

te
g

ie
s,

 i
n

te
n

se
 c

o
m

p
e

ti
ti

o
n

 i
n

 o
u

r 
b

u
si

n
e

ss
 i

n
cl

u
d

in
g

 t
h

o
se

 f
a

ct
o

rs
 w

h
ic

h
 

m
a

y
 

a
ff

e
ct

 
o

u
r 

co
st

 
a

d
v
a

n
ta

g
e

, 
co

st
s 

o
f 

ra
w

 
m

a
te

ri
a

ls
, 

w
a

g
e

 
in

cr
e

a
se

s 
in

 
In

d
ia

, 
o

u
r 

a
b

il
it

y
 

to
 

a
tt

ra
ct

 
a

n
d

 
re

ta
in

 
h

ig
h

ly
 

sk
il

le
d

 

p
ro

fe
ss

io
n

a
ls

, 
ti

m
e

 a
n

d
 c

o
st

 o
v
e

rr
u

n
s,

 c
h

a
n

g
e

s 
in

 t
e

ch
n

o
lo

g
y
, 

a
v
a

il
a

b
il
it

y
 o

f 
fi

n
a

n
ci

n
g

, 
o

u
r 

a
b

il
it

y
 t

o
 s

u
cc

e
ss

fu
ll

y
 c

o
m

p
le

te
 a

n
d

 i
n

te
g

ra
te

 

o
u

r 
e

x
p

a
n

si
o

n
 

p
la

n
s,

 
li

a
b

il
it

ie
s,

 
p

o
li
ti

ca
l 

in
st

a
b

il
it

y
 

a
n

d
 

g
e

n
e

ra
l 

e
co

n
o

m
ic

 
co

n
d

it
io

n
s 

a
ff

e
ct

in
g

 
o

u
r 

in
d

u
st

ri
e

s.
 

G
iv

e
n

 
th

e
se

 
ri

sk
s,

 

u
n

ce
rt

a
in

ti
e

s 
a

n
d

 
o

th
e

r 
fa

ct
o

rs
, 

re
ci

p
ie

n
ts

 
o

f 
th

is
 

d
o

cu
m

e
n

t 
a

re
 

ca
u

ti
o

n
e

d
 

n
o

t 
to

 
p

la
ce

 
u

n
d

u
e

 
re

li
a

n
ce

 
o

n
 

th
e

se
 

fo
rw

a
rd

-l
o

o
k

in
g

 

st
a

te
m

e
n

ts
. 

O
ri

e
n

t 
G

re
e

n
 P

o
w

e
r 

C
o

m
p

a
n

y
 L

im
it

e
d

 d
is

cl
a

im
s 

a
n

y
 o

b
li

g
a

ti
o

n
 t

o
 u

p
d

a
te

 t
h

e
se

 f
o

rw
a

rd
-l

o
o

k
in

g
 s

ta
te

m
e

n
ts

 t
o

 r
e

fl
e

ct
 f

u
tu

re
 

e
v
e

n
ts

 o
r 

d
e

v
e

lo
p

m
e

n
ts

. 

T
h

is
 p

re
se

n
ta

ti
o

n
 i

s 
n

o
t 

a
n

 o
ff

e
r 

o
f 

se
cu

ri
ti

e
s 

fo
r 

sa
le

 i
n

 t
h

e
 U

n
it

e
d

 S
ta

te
s.

 S
e

cu
ri

ti
e

s 
m

a
y
 n

o
t 

b
e

 o
ff

e
re

d
 o

r 
so

ld
 i

n
 t

h
e

 U
n

it
e

d
 S

ta
te

s 

a
b

se
n

t 
re

g
is

tr
a

ti
o

n
 o

r 
a

n
 e

x
e

m
p

ti
o

n
 f

ro
m

 r
e

g
is

tr
a

ti
o

n
. 

N
o

 s
h

a
re

s 
o

r 
o

th
e

r 
se

cu
ri

ti
e

s 
m

a
y
 b

e
 o

ff
e

re
d

 o
r 

so
ld

 o
th

e
r 

th
a

n
 i

n
 c

o
m

p
li
a

n
ce

 w
it

h
 

th
e

 l
a

w
s 

o
f 

re
le

v
a

n
t 

ju
ri

sd
ic

ti
o

n
s,

 in
cl

u
d

in
g

 t
h

e
 U

n
it

e
d

 S
ta

te
s 

S
e

cu
ri

ti
e

s 
A

ct
 o

f 
1

9
3

3
, 

a
s 

a
m

e
n

d
e

d
. 

 

B
y
 v

ie
w

in
g

 t
h

is
 p

re
se

n
ta

ti
o

n
 y

o
u

 a
ck

n
o

w
le

d
g

e
 t

h
a

t 
y
o

u
 w

il
l 

b
e

 s
o

le
ly

 r
e

sp
o

n
si

b
le

 f
o

r 
y
o

u
r 

o
w

n
 a

ss
e

ss
m

e
n

t 
o

f 
th

e
 m

a
rk

e
t 

a
n

d
 t

h
e

 m
a

rk
e

t 

p
o

si
ti

o
n

 o
f 

O
ri

e
n

t 
G

re
e

n
 P

o
w

e
r 

C
o

m
p

a
n

y
 L

im
it

e
d

 a
n

d
 t

h
a

t 
y
o

u
 w

il
l 

co
n

d
u

ct
 y

o
u

r 
o

w
n

 a
n

a
ly

si
s 

a
n

d
 b

e
 s

o
le

ly
 r

e
sp

o
n

si
b

le
 f

o
r 

fo
rm

in
g

 y
o

u
r 

o
w

n
 v

ie
w

 o
f 

th
e

 p
o

te
n

ti
a

l 
fu

tu
re

 p
e

rf
o

rm
a

n
ce

 o
f 

th
e

 b
u

si
n

e
ss

 o
f 

O
ri

e
n

t 
G

re
e

n
 P

o
w

e
r 

C
o

m
p

a
n

y
 L

im
it

e
d

. 

U
n

le
ss

o
th

e
rw

is
e

 i
n

d
ic

a
te

d
, 

th
e

 i
n

fo
rm

a
ti

o
n

 c
o

n
ta

in
e

d
 h

e
re

in
 i

s 
p

re
li

m
in

a
ry

 a
n

d
 i

n
d

ic
a

ti
v
e

 a
n

d
 i

s 
b

a
se

d
 o

n
 m

a
n

a
g

e
m

e
n

t 
in

fo
rm

a
ti

o
n

, 

cu
rr

e
n

t 
p

la
n

s 
a

n
d

 e
st

im
a

te
s 

a
s 

o
n

 S
e

p
te

m
b

e
r 

3
0

, 
2

0
0

9
. 

In
d

u
st

ry
 a

n
d

 m
a

rk
e

t-
re

la
te

d
 i

n
fo

rm
a

ti
o

n
 i

s 
o

b
ta

in
e

d
 o

r 
d

e
ri

v
e

d
 f

ro
m

 i
n

d
u

st
ry

 

p
u

b
li

ca
ti

o
n

s 
a

n
d

 o
th

e
r 

so
u

rc
e

s 
a

n
d

 h
a

s 
n

o
t 

b
e

e
n

 v
e

ri
fi

e
d

 b
y
 u

s.
 T

h
e

 i
n

fo
rm

a
ti

o
n

 c
o

n
ta

in
e

d
 i

n
 t

h
is

 p
re

se
n

ta
ti

o
n

 i
s 

o
n

ly
 c

u
rr

e
n

t 
a

s 
o

f 
th

e
 

d
a

te
 o

f 
th

is
 p

re
se

n
ta

ti
o

n
 a

n
d

 i
s 

su
b

je
ct

 t
o

 c
h

a
n

g
e

 w
it

h
o

u
t 

n
o

ti
ce

. 
O

ri
e

n
t 

G
re

e
n

 P
o

w
e

r 
C

o
m

p
a

n
y
 L

im
it

e
d

 m
a

y
 a

lt
e

r,
 m

o
d

if
y
 o

r 
o

th
e

rw
is

e
 

ch
a

n
g

e
 i

n
 a

n
y
 m

a
n

n
e

r 
th

e
 c

o
n

te
n

t 
o

f 
th

is
 p

re
se

n
ta

ti
o

n
, 

w
it

h
o

u
t 

o
b

li
g

a
ti

o
n

 t
o

 n
o

ti
fy

 a
n

y
 p

e
rs

o
n

 o
f 

su
ch

 r
e

v
is

io
n

 o
r 

ch
a

n
g

e
s.

 P
e

rs
o

n
s 

re
ly

in
g

 o
n

 t
h

e
 i

n
fo

rm
a

ti
o

n
 i

n
 t

h
is

 p
re

se
n

ta
ti

o
n

 s
h

o
u

ld
 d

o
 s

o
 a

t 
th

e
ir

 o
w

n
 r

is
k
 a

n
d

 O
ri

e
n

t 
G

re
e

n
 P

o
w

e
r 

C
o

m
p

a
n

y
 L

im
it

e
d

 s
h

a
ll
 n

o
t 

b
e

 

re
sp

o
n

si
b

le
 f

o
r 

a
n

y
 k

in
d

 o
f 

co
n

se
q

u
e

n
ce

s 
o

r 
li

a
b

il
it

y
 t

o
 a

n
y
 p

e
rs

o
n

 a
ri

si
n

g
 o

u
t 

o
f,

 r
e

ly
in

g
 a

n
d

 a
ct

in
g

 u
p

o
n

 a
n

y
 s

u
ch

 i
n

fo
rm

a
ti

o
n

. 

1
 



2
 

F
in

a
n

c
ia

l 
R

e
s
u

lt
s
 

&
 O

p
e
ra

ti
n

g
 H

ig
h

li
g

h
ts

- 
Q

1
 F

Y
 1

3
 

2



  

Rs
. M

ill
io

n

Bi
om

as
s

W
in

d
To

ta
l

Bi
om

as
s

W
in

d
To

ta
l

Bi
om

as
s

W
in

d
To

ta
l

Sa
le

 o
f P

ow
er

49
5.

73
66

7.
07

11
62

.8
0

33
8.

94
19

8.
59

53
7.

54
29

6.
89

30
0.

45
59

7.
34

O
th

er
 O

pe
ra

ti
ng

 In
co

m
e

11
8.

09
71

.4
4

18
9.

54
16

6.
09

19
.4

8
18

5.
57

21
.2

9
3.

64
24

.9
3

To
ta

l I
nc

om
e

61
3.

82
73

8.
52

13
52

.3
4

50
5.

03
21

8.
07

72
3.

10
31

8.
18

30
4.

09
62

2.
27

Ex
pe

nd
it

ur
e

Co
st

 o
f f

ue
l a

nd
 C

on
su

m
ab

le
s

32
5.

15
76

.3
2

40
1.

48
37

4.
61

30
.2

5
40

4.
86

18
6.

90
12

.8
1

19
9.

70

O
&

M
 a

nd
 o

th
er

 c
os

ts
15

2.
67

55
.4

9
20

8.
16

16
4.

26
19

2.
05

35
6.

31
71

.4
9

46
.0

0
11

7.
49

To
ta

l E
xp

en
di

tu
re

47
7.

83
13

1.
81

60
9.

64
53

8.
87

22
2.

30
76

1.
17

25
8.

39
58

.8
1

31
7.

20

EB
IT

D
A

 p
ri

or
 to

 u
na

llo
ca

bl
e 

ov
er

he
ad

s
13

6.
00

60
6.

71
74

2.
69

-3
3.

84
-4

.2
3

-3
8.

06
59

.7
9

24
5.

28
30

5.
07

EB
IT

D
A

 (%
)

22
.2

%
82

.2
%

54
.9

%
-6

.7
%

-1
.9

%
-5

.3
%

18
.8

%
80

.7
%

49
.0

%

D
ep

re
ci

at
io

n
47

.4
1

20
9.

45
25

6.
85

44
.9

3
15

6.
39

20
1.

32
31

.0
5

78
.6

9
10

9.
74

Fi
na

nc
e 

ch
ar

ge
s

81
.9

3
33

1.
33

41
3.

26
96

.1
5

29
3.

58
38

9.
73

39
.3

9
13

6.
83

17
6.

22

O
th

er
 In

co
m

e
3.

35
13

.5
3

16
.8

9
73

.1
2

37
.9

3
11

1.
05

6.
35

25
.8

2
32

.1
7

PB
T 

(b
ef

or
e 

un
al

lo
ca

bl
e 

ov
er

he
ad

s)
10

.0
2

79
.4

6
89

.4
7

-1
01

.8
0

-4
16

.2
7

-5
18

.0
6

-4
.3

1
55

.5
8

51
.2

8

U
na

llo
ca

bl
e 

ov
er

he
ad

s 
(n

et
 o

f i
nc

om
e)

29
.5

1
43

.8
5

-3
4.

18

Pr
of

it
 b

ef
or

e 
Ta

x
59

.9
6

-5
61

.9
1

 
85

.4
6

PA
T 

(a
ft

er
 M

in
or

it
y 

In
te

re
st

)
22

.5
7

-4
60

.2
2

34
.9

0

Q
1 

FY
 2

01
3

Q
1 

FY
 2

01
2

Q
4 

FY
 2

01
2

N
o

te
 :

 T
h

e
 f

ig
u

re
s 

u
p

to
 P

B
T

 (
b

e
fo

re
 u

n
a

ll
o

ca
b

le
 o

ve
rh

e
a

d
s)

 r
e

p
re

se
n

t 
st

a
n

d
 a

lo
n

e
 b

u
si

n
e

ss
 f

ig
u

re
s 

fo
r 

b
io

m
a

ss
 a

n
d

 w
in

d
  

b
u

si
n

e
ss

e
s 

 s
e

p
a

ra
te

ly
. 

T
h

e
  
in

te
r 

b
u

si
n

e
ss

 t
ra

n
sa

ct
io

n
s 

a
n

d
 c

o
rp

o
ra

te
 o

ve
rh

e
a

d
s 

a
re

 s
h

o
w

n
 u

n
d

e
r 

U
n

a
ll

o
ca

b
le

 O
ve

rh
e

a
d

s 

(n
e

t 
o

f 
in

co
m

e
) 

3
 

F
in

a
n

ci
a

l 
H

ig
h

li
g

h
ts

 –
 Q

1
 F

Y
 2

0
1

3
 

`
 M

ill
io

n
 



P
e

rf
o

rm
a

n
ce

 H
ig

h
li

g
h

ts
 –

 Q
1

 F
Y

 2
0

1
3

 

B
io

m
a

ss
 B

u
si

n
e

ss
 

•
U

n
it

s 
e

xp
o

rt
e

d
 r

o
se

 t
o

 8
5

.3
 M

il
li

o
n

 (
P

LF
 7

4
.9

%
) 

a
s 

a
g

a
in

st
 5

4
.3

 M
il

li
o

n
 u

n
it

s 
(6

1
.4

%
) 

in
 Q

1
 

F
Y

1
2

 

•
A

v
e

ra
g

e
 r

e
a

li
sa

ti
o

n
 i

m
p

ro
v

e
d

 t
o

 `
5

.8
1

 p
e

r 
K

w
H

 f
ro

m
 `

5
.4

6
 p

e
r 

K
w

H
 i

n
 Q

1
 F

Y
1

2
 o

n
 t

h
e

 

b
a

ck
 o

f 
su

p
p

li
e

s 
to

 t
h

ir
d

 p
a

rt
ie

s 
in

 T
a

m
il

 N
a

d
u

  

•
S

a
le

 o
f 

p
o

w
e

r 
in

cr
e

a
se

s 
to

 `
4

9
6

 M
il

li
o

n
 f

ro
m

 a
 l

e
v

e
l 

o
f 

`
3

3
9

 M
il

li
o

n
 i

n
 Q

4
 F

Y
1

2
 a

n
d

 `
 2

9
7

 

M
il

li
o

n
 in

 Q
1

 F
Y

1
2

 

•
R

E
C

 r
e

v
e

n
u

e
s 

co
n

tr
ib

u
te

 `
1

1
8

.0
 M

il
li
o

n
 i

n
 t

h
e

 q
u

a
rt

e
r 

w
it

h
 a

v
e

ra
g

e
 r

e
a

li
sa

ti
o

n
 o

f 
tr

a
d

e
d

 

R
E

C
s 

a
t 

`
2

3
1

3
 

•
F

u
e

l 
C

o
st

s 
re

m
a

in
e

d
 h

ig
h

 a
t 

`
3

.3
8

 p
e

r 
K

w
H

. 
H

o
w

e
v
e

r,
 O

&
M

 a
n

d
 o

th
e

r 
co

st
s 

a
t 

 `
1

.7
1

 p
e

r 

K
w

H
 w

a
s 

lo
w

e
r 

a
s 

co
m

p
a

re
d

 t
o

 `
1

.9
6

 p
e

r 
K

w
H

 d
u

e
 t

o
 b

e
tt

e
r 

P
LF

. 

•
E

B
IT

D
A

 d
u

ri
n

g
 t

h
e

 q
u

a
rt

e
r 

w
a

s 
a

t 
a

n
 a

ll
 t

im
e

 h
ig

h
 o

f 
`

1
3

6
 M

il
li

o
n

 (
2

2
.2

%
) 

a
s 

a
g

a
in

st
 

n
e

g
a

ti
v
e

 E
B

IT
D

A
 o

f 
`

3
4

 M
il

li
o

n
 in

 Q
4

 F
Y

1
2

 a
n

d
 E

B
IT

D
A

 o
f 

`
6

0
 M

il
li

o
n

 (
1

8
.8

%
) 

in
 Q

1
 F

Y
 1

2
 

•
P

ro
fi

t 
b

e
fo

re
 T

a
x 

o
f 

th
e

 b
u

si
n

e
ss

 i
n

cr
e

a
se

d
 t

o
 `

1
0

 M
il

li
o

n
 a

s 
a

g
a

in
st

 L
o

ss
 b

e
fo

re
 t

a
x 

o
f 

`
1

0
2

 M
il

li
o

n
 in

 Q
4

 F
Y

1
2

 a
n

d
 `

4
 M

il
li

o
n

 in
 Q

1
 F

Y
1

2
 

4
 



P
e

rf
o

rm
a

n
ce

 H
ig

h
li

g
h

ts
 –

 Q
1

 F
Y

 2
0

1
3

 

W
in

d
 B

u
si

n
e

ss
 

§
D

u
ri

n
g

 t
h

e
 q

u
a

rt
e

r,
 2

3
.4

 M
W

 o
f 

n
e

w
 w

in
d

 a
ss

e
ts

 w
e

re
 c

o
m

m
is

si
o

n
e

d
 

§
U

n
it

s 
g

e
n

e
ra

te
d

 i
n

cr
e

a
se

d
 t

o
 1

5
9

.8
8

 M
il

li
o

n
 (

P
LF

 2
3

.4
%

) 
fr

o
m

 a
 l

e
v

e
l 

o
f 

7
3

.6
 M

il
li

o
n

 (
P

LF
 

1
8

.9
%

) 
in

 Q
1

 F
Y

1
2

. 

§
A

v
e

ra
g

e
 s

a
le

s 
re

a
li

sa
ti

o
n

  
fo

r 
o

ld
 w

in
d

 a
ss

e
ts

 i
n

cr
e

a
se

d
 f

ro
m

 `
4

.0
8

 p
e

r 
K

w
H

 t
o

 `
4

.3
7

 p
e

r 

K
w

H
 a

s 
a

 r
e

su
lt

o
f 

ta
ri

ff
 i

n
cr

e
a

se
 w

.e
.f

. 
1

st
 A

p
ri

l 
2

0
1

2
 w

h
ic

h
 w

a
s 

p
a

rt
ia

ll
y

 n
u

ll
if

ie
d

 b
y
 

in
cr

e
a

se
 i

n
 t

ra
n

sm
is

si
o

n
, 

d
is

tr
ib

u
ti

o
n

 a
n

d
 O

&
M

 c
h

a
rg

e
s 

§
S

a
le

s 
re

v
e

n
u

e
 

to
u

ch
e

d
 

a
 

h
ig

h
 

o
f 

`
6

6
7

 
M

il
li

o
n

 
(`

3
0

0
 

M
il

li
o

n
 

in
 

Q
1

 
F

Y
1

2
) 

a
id

e
d

 
b

y
 

im
p

ro
v
e

d
 P

LF
 a

n
d

g
e

n
e

ra
ti

o
n

 f
ro

m
 n

e
w

 c
a

p
a

ci
ti

e
s 

§
R

E
C

 r
e

v
e

n
u

e
s 

co
n

tr
ib

u
te

d
 `

6
5

.2
 M

il
li

o
n

 in
 t

h
e

 q
u

a
rt

e
r 

§
E

B
IT

D
A

 w
a

s 
a

t 
`

6
0

7
 M

il
li

o
n

 (
8

2
.2

%
) 

a
s 

a
g

a
in

st
 n

e
g

a
ti

v
e

 E
B

IT
D

A
 o

f 
`

4
 M

il
li

o
n

 i
n

 Q
4

 F
Y

1
2

 

a
n

d
 E

B
IT

D
A

 o
f 

`
2

4
5

 M
il

li
o

n
 in

 Q
1

 F
Y

1
2

 

§
P

ro
fi

t 
b

e
fo

re
 T

a
x 

w
a

s 
a

t 
a

 l
e

v
e

l 
o

f 
`

7
9

 M
il

li
o

n
 a

s 
a

g
a

in
st

 L
o

ss
 b

e
fo

re
 T

a
x 

o
f 

`
4

1
6

 M
il

li
o

n
 i

n
 

Q
4

 F
Y

1
2

a
n

d
 P

ro
fi

t 
b

e
fo

re
 T

a
x 

o
f 

`
5

6
 M

il
li

o
n

 io
n

 Q
1

 F
Y

1
2

  

§
D

u
ri

n
g

 J
u

ly
 2

0
1

2
, 

e
xi

te
d

 t
h

e
 9

0
%

 J
V

 u
n

d
e

r 
im

p
le

m
e

n
ta

ti
o

n
 i

n
 S

ri
 L

a
n

k
a

 f
o

r 
1

0
.5

 M
W

 i
n

 

o
rd

e
r 

to
 f

o
cu

s 
o

n
 t

h
e

 I
n

d
ia

n
 m

a
rk

e
t 

  
5
 



P
e

rf
o

rm
a

n
ce

 H
ig

h
li

g
h

ts
 –

 Q
1

 F
Y

 2
0

1
3

 

C
o

n
so

li
d

a
te

d
 b

u
si

n
e

ss
 

§
S

a
le

s 
re

v
e

n
u

e
s 

ju
m

p
e

d
 t

o
 `

1
,1

6
3

 M
il

li
o

n
 f

ro
m

 a
 l

e
v

e
l 

o
f 

`
5

3
8

 M
il

li
o

n
  

in
 Q

4
 F

Y
1

2
 a

n
d

 

`
5

9
7

 
M

il
li

o
n

 
in

 
Q

1
 
F

Y
1

2
 
d

u
e

 
to

 
im

p
ro

v
e

d
 
P

LF
, 

in
cr

e
a

se
d

 
ca

p
a

ci
ti

e
s 

a
n

d
 
b

e
tt

e
r 

th
a

n
 

e
xp

e
ct

e
d

 w
in

d
 p

e
rf

o
rm

a
n

ce
 

§
R

E
C

 r
e

v
e

n
u

e
s 

co
n

tr
ib

u
te

d
 t

o
 `

1
8

3
 M

il
li

o
n

 in
 t

h
e

 q
u

a
rt

e
r 

§
O

v
e

ra
ll

 E
B

IT
D

A
 j

u
m

p
e

d
 t

o
 `

6
5

9
 M

il
li

o
n

 f
ro

m
 a

 l
e

v
e

l 
o

f 
`

6
0

 M
il

li
o

n
 (

n
e

g
a

ti
v
e

) 
in

 Q
4

 F
Y

1
2

 

a
n

d
 `

 2
7

0
 M

il
li

o
n

 in
 Q

1
 F

Y
1

2
 

§
D

e
p

re
ci

a
ti

o
n

 w
a

s 
h

ig
h

e
r 

a
t 

`
2

6
0

 M
il

li
o

n
 (

`
1

1
2

 M
il

li
o

n
) 

d
u

e
 t

o
 i

n
cr

e
a

se
d

 c
a

p
a

ci
ti

e
s 

§
F

in
a

n
ce

 
ch

a
rg

e
s 

w
e

re
 

h
ig

h
e

r 
a

t 
`

3
9

4
 

M
il

li
o

n
 

(`
1

7
6

 
M

il
li

o
n

) 
d

u
e

 
to

 
in

cr
e

a
se

d
 

lo
a

n
 

e
xp

o
su

re
 f

o
r 

e
xp

a
n

si
o

n
 a

n
d

 i
t 

is
 l

o
w

e
r 

th
a

n
 Q

4
F

Y
1

2
 i

n
te

re
st

 a
m

o
u

n
t 

d
u

e
 t

o
 o

n
e

 t
im

e
 

ch
a

rg
e

 i
n

 Q
4

 F
Y

1
2

. 

§
P

ro
fi

t 
b

e
fo

re
 T

a
x 

w
a

s 
a

t 
`

6
0

 M
il

li
o

n
 a

s 
a

g
a

in
st

 L
o

ss
 b

e
fo

re
 t

a
x 

o
f 

`
5

6
2

 M
il

li
o

n
 i

n
 Q

4
 F

Y
1

2
 

a
n

d
 P

B
T

 o
f 

`
8

5
 M

il
li

o
n

 i
n

 Q
1

 F
Y

 1
2

 d
u

e
 t

o
 h

ig
h

e
r 

o
th

e
r 

in
co

m
e

 d
u

ri
n

g
 t

h
e

 s
a

m
e

 p
e

ri
o

d
 o

f 

p
re

vi
o

u
s 

y
e

a
r 

§
P

A
T

 (
a

ft
e

r 
M

in
o

ri
ty

 I
n

te
re

st
) 

w
a

s 
a

t 
`

2
3

 M
il

li
o

n
 (

`
3

5
 M

il
li

o
n

) 

  
6
 



B
a

la
n

ce
 s

h
e

e
t 

a
s 

a
t 

Ju
n

e
 3

0
, 

2
0

1
2

 

C
u

rr
e
n
t 

L
ia

b
ili

ti
e
s
 i

n
c
lu

d
e
s
 L

e
tt
e
rs

 o
f 

C
re

d
it
 d

is
c
o
u

n
te

d
 b

y
 s

u
p
p

lie
rs

 f
o

r 
w

in
d

 m
ill

s
 s

u
p
p

lie
d
 u

n
d
e
r 

3
0
0
M

W
 p

ro
je

c
t.

 T
h
e

s
e
 a

m
o

u
n
ts

 s
h

a
ll 

b
e
 r

e
ti
re

d
 f

ro
m

 o
u

t 
o
f 

te
rm

 l
o
a

n
 p

ro
c
e

e
d

s
 n

o
t 

y
e

t 
a

v
a

ile
d
, 

in
 

th
e
 f
u
tu

re
. 
 I

t 
a
ls

o
 i
n
c
lu

d
e
s
  
c
u
rr

e
n
t 
m

a
tu

ri
ti
e
s
 o

f 
lo

n
g
 t
e
rm

 l
o
a
n
s
  
 

R
s
. 

M
il

li
o

n

A
s
 a

t 
3
0
 J

u
n

e
 

2
0
1
2

A
s
 a

t 
3
0
 J

u
n

e
, 

2
0
1
1

A
s
 a

t 
3
1
 M

a
rc

h
, 

2
0
1
2

A
E

Q
U

IT
Y

 A
N

D
 L

IA
B

IL
IT

IE
S

1
S

h
a

r
e

h
o

ld
e

r
s
’ 

f
u

n
d

s

(a
) 

S
h
a
re

 c
a
p
it
a
l 

4
,6

8
1

  
  

  
  

  
  

  
4
,6

8
1

  
  

  
  

  
  

  
  

4
,6

8
1

  
  

  
  

  
  

  
 

(b
) 

R
e
s
e
rv

e
s
 a

n
d
 s

u
rp

lu
s

6
,0

4
1

  
  

  
  

  
  

  
6
,7

1
7

  
  

  
  

  
  

  
  

5
,9

9
4

  
  

  
  

  
  

  
 

2
C

a
p

it
a

l 
R

e
s
e

rv
e

 o
n

 C
o

n
s
o

ld
a

ti
o

n
1
,2

1
2

  
  

  
  

  
  

  
1
,2

1
2

  
  

  
  

  
  

  
  

1
,2

1
2

  
  

  
  

  
  

  
 

3
M

in
o

ri
ty

 I
n

te
re

s
t

4
7
8

  
  

  
  

  
  

  
  

 
4
6
1

  
  

  
  

  
  

  
  

  
 

4
0
3

  
  

  
  

  
  

  
  

  

2
N

o
n

-c
u

r
re

n
t 

li
a

b
il

it
ie

s

(a
) 

L
o
n
g
-t

e
rm

 b
o
rr

o
w

in
g
s

1
4
,1

1
7

  
  

  
  

  
  

7
,0

5
8

  
  

  
  

  
  

  
  

1
0
,0

1
2

  
  

  
  

  
  

 

(b
) 

D
e
fe

rr
e
d
 t

a
x
 l
ia

b
il
it
ie

s
 (

n
e
t)

1
0
1

  
  

  
  

  
  

  
  

 
8
4

  
  

  
  

  
  

  
  

  
  

8
4

  
  

  
  

  
  

  
  

  
 

(c
) 

O
th

e
r 

lo
n
g
-t

e
rm

 l
ia

b
il
it
ie

s
 

1
4
6

  
  

  
  

  
  

  
  

 
7
3

  
  

  
  

  
  

  
  

  
  

2
6
4

  
  

  
  

  
  

  
  

  

(d
) 

L
o
n
g
-t

e
rm

 p
ro

vi
s
io

n
s

1
2

  
  

  
  

  
  

  
  

  
 

8
  

  
  

  
  

  
  

  
  

  
  

1
0

  
  

  
  

  
  

  
  

  
 

3
C

u
r
re

n
t 

li
a

b
il

it
ie

s

(a
) 

S
h
o
rt

 t
e
rm

 b
o
rr

o
w

in
g
s

1
,4

4
7

  
  

  
  

  
  

  
3
7
2

  
  

  
  

  
  

  
  

  
 

1
,7

6
1

  
  

  
  

  
  

  
 

(b
) 

T
ra

d
e
 p

a
y
a
b
le

s
6
6
6

  
  

  
  

  
  

  
  

 
2
,1

1
7

  
  

  
  

  
  

  
  

4
9
7

  
  

  
  

  
  

  
  

  

(c
) 

O
th

e
r 

c
u
rr

e
n
t 

li
a
b
il
it
ie

s
8
,9

5
3

  
  

  
  

  
  

  
5
,8

8
7

  
  

  
  

  
  

  
  

1
0
,6

3
6

  
  

  
  

  
  

 

(d
) 

S
h
o
rt

 t
e
rm

 p
ro

vi
s
io

n
s

2
4

  
  

  
  

  
  

  
  

  
 

1
0
6

  
  

  
  

  
  

  
  

  
 

1
5

  
  

  
  

  
  

  
  

  
 

T
O

T
A

L
3
7
,8

8
0

  
  

  
  

  
  

2
8
,7

7
5

  
  

  
  

  
  

  
3
5
,5

6
9

  
  

  
  

  
  

 

P
a

rt
ic

u
la

rs

7
 

`
 M

ill
io

n
 



A
s 

a
t 

3
0
 J

u
n

e
 

2
0
1
2

A
s 

a
t 

3
0
 J

u
n

e
, 

2
0
1
1

A
s 

a
t 

3
1
 M

a
rc

h
, 

2
0
1
2

B
A

S
S

E
T

S

1
N

o
n

-c
u

rr
e

n
t 

a
ss

e
ts

(a
) 

G
o
o
d
w

ill
 o

n
 c

o
n
s
o
lid

a
ti
o
n

4
8
0

  
  

  
  

  
  

  
  

 
4
8
4

  
  

  
  

  
  

  
  

  
 

4
8
0

  
  

  
  

  
  

  
  

  

(b
) 

F
ix

e
d
 a

s
s
e
ts

-
  

  
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

  
  

 
-

  
  

  
  

  
  

  
  

  

(i
) 

T
a
n
g
ib

le
 a

s
s
e
ts

2
8
,8

8
5

  
  

  
  

  
  

1
6
,2

4
2

  
  

  
  

  
  

  
2
7
,6

8
4

  
  

  
  

  
  

 

(i
i)
 I
n
ta

n
g
ib

le
 a

s
s
e
ts

3
4

  
  

  
  

  
  

  
  

  
 

3
6

  
  

  
  

  
  

  
  

  
  

6
3

  
  

  
  

  
  

  
  

  
 

 

(c
) 

N
o
n
-c

u
rr

e
n
t 

in
ve

s
tm

e
n
ts

0
  

  
  

  
  

  
  

  
  

  
0

  
  

  
  

  
  

  
  

  
  

  
0

  
  

  
  

  
  

  
  

  
  

 

(d
) 

L
o
n
g
-t

e
rm

 l
o
a
n
s
 a

n
d
 a

d
va

n
c
e
s

5
,2

0
1

  
  

  
  

  
  

  
6
,1

8
2

  
  

  
  

  
  

  
  

4
,9

5
0

  
  

  
  

  
  

  
 

2
C

u
rr

e
n

t 
a

ss
e

ts

(a
) 

C
u
rr

e
n
t 

in
ve

s
tm

e
n
ts

1
  

  
  

  
  

  
  

  
  

  
1
,0

1
3

  
  

  
  

  
  

  
  

1
  

  
  

  
  

  
  

  
  

  
 

(b
) 

In
ve

n
to

ri
e
s

2
2
1

  
  

  
  

  
  

  
  

 
5
9
9

  
  

  
  

  
  

  
  

  
 

2
1
9

  
  

  
  

  
  

  
  

  

(c
) 

T
ra

d
e
 r

e
c
e
iv

a
b
le

s
7
8
6

  
  

  
  

  
  

  
  

 
6
3
0

  
  

  
  

  
  

  
  

  
 

7
1
9

  
  

  
  

  
  

  
  

  

(d
) 

C
a
s
h
 a

n
d
 c

a
s
h
 e

q
u
iv

a
le

n
ts

1
,2

3
5

  
  

  
  

  
  

  
2
,1

6
7

  
  

  
  

  
  

  
  

8
6
5

  
  

  
  

  
  

  
  

  

(e
) 

S
h
o
rt

-t
e
rm

 l
o
a
n
s
 a

n
d
 a

d
va

n
c
e
s

1
9
8

  
  

  
  

  
  

  
  

 
1
,1

6
0

  
  

  
  

  
  

  
  

2
2
1

  
  

  
  

  
  

  
  

  

(f
) 

O
th

e
r 

c
u
rr

e
n
t 

a
s
s
e
ts

8
3
8

  
  

  
  

  
  

  
  

 
2
6
2

  
  

  
  

  
  

  
  

  
 

3
6
7

  
  

  
  

  
  

  
  

  

T
O

T
A

L
3
7
,8

8
0

  
  

  
  

  
  

2
8
,7

7
5

  
  

  
  

  
  

  
3
5
,5

6
9

  
  

  
  

  
  

 

P
a

rt
ic

u
la

rs

8
 

`
 M

ill
io

n
 

B
a

la
n

ce
 s

h
e

e
t 

a
s 

a
t 

Ju
n

e
 3

0
, 

2
0

1
2

 (
co

n
td

.)
 



R
e

n
e

w
a

b
le

 E
n

e
rg

y
 C

e
rt

if
ic

a
te

 

§
R

E
C

 M
e

ch
a

n
is

m
 s

e
t 

in
 p

la
ce

 s
in

ce
 F

e
b

.’
1

1
 h

a
s 

g
a

in
e

d
 m

o
m

e
n

tu
m

 o
v
e

r 
th

e
 p

a
st

 f
e

w
 

m
o

n
th

s 
a

n
d

 r
e

a
ch

e
d

 i
ts

 p
e

a
k

 i
n

 Q
4

 F
Y

1
2

 

§
C

o
m

p
a

n
y

 h
a

d
 b

e
e

n
 a

b
le

 t
o

 r
e

a
li

se
 s

ig
n

if
ic

a
n

t 
b

e
n

e
fi

ts
 o

f 
th

e
 s

ch
e

m
e

 f
ro

m
 i

ts
 p

ro
je

ct
s 

re
g

is
te

re
d

 w
it

h
 N

LD
C

. 
D

u
ri

n
g

 t
h

e
 Q

u
a

rt
e

r 
5

5
,4

3
8

 R
E

C
s 

h
a

v
e

 b
e

e
n

 s
o

ld
 b

y
 b

o
th

 t
h

e
 W

in
d

 

a
n

d
 B

io
m

a
ss

 b
u

si
n

e
ss

e
s 

a
t 

a
n

 a
v
e

ra
g

e
 p

ri
ce

 o
f 

`
2

,3
1

3
 p

e
r 

R
E

C
. 

§
D

u
ri

n
g

 J
u

ly
 2

0
1

2
, 

a
b

o
u

t 
5

0
,0

0
0

 R
E

C
s 

a
re

 e
li

g
ib

le
 t

o
 b

e
 i

ss
u

e
d

 

§
O
G
P
L’
s 

sh
a

re
 i

n
 t

ra
d

in
g

 r
e

p
re

se
n

te
d

 1
2

%
 o

f 
tr

a
d

in
g

 v
o

lu
m

e
s 

d
u

ri
n

g
 t

h
e

 q
u

a
rt

e
r 

o
n

 t
h

e
 

e
xc

h
a

n
g

e
 

§
W

h
il

e
 t

h
e

 i
m

p
a

ct
 o

f 
th

e
 S

ch
e

m
e

 i
s 

y
e

t 
to

 b
e

 f
u

ll
y

 i
n

 p
la

ce
 –

 s
in

ce
 S

ta
te

 U
ti

li
ti

e
s 

a
re

 n
o

t 

y
e

t 
in

 t
o

 t
h

e
 m

a
rk

e
t 

si
g

n
if

ic
a

n
tl

y
–

 t
h

e
 c

u
rr

e
n

t 
y

e
a

r 
h

a
s 

st
a

rt
e

d
 o

ff
 w

e
ll

 w
it

h
 s

ig
n

if
ic

a
n

t 

d
e

m
a

n
d

 f
o

r 
R

E
C

s 
in

 A
p
ri
l/
M
a
y
’1

2
. 

A
ls

o
 t

h
e

 R
E

C
 r

e
a

li
sa

ti
o

n
 h

a
s 

b
e

e
n

 h
ig

h
e

r 
co

m
p

a
re

d
 t

o
 

th
e

 s
a

m
e

 p
e

ri
o

d
 l

a
st

 y
e

a
r 

a
t 

`
2

,2
0

0
 /

 `
2

,4
0

0
 p

e
r 

R
E

C
 (

 L
Y

 `
1

,5
0

0
 p

e
r 

R
E

C
) 

§
A

lt
h

o
u

g
h

 t
h

e
re

 w
o

u
ld

 b
e

 i
n

cr
e

a
se

 i
n

 s
u

p
p

ly
 o

f 
R

E
C

s 
g

o
in

g
 f

o
rw

a
rd

, 
im

p
ro

v
e

d
 c

o
m

p
li

a
n

ce
 

is
 e

xp
e

ct
e

d
 t

o
 d

ri
v
e

 t
h

e
 t

ra
d

in
g

 i
n

 t
h

e
 c

o
m

in
g

 s
e

ss
io

n
s 

 

9
 



R
E

C
 T

ra
d

in
g

 a
n

d
 R

e
v
e

n
u

e
 u

p
to

 J
u

n
e

 2
0

1
2

 

R
E

C
 T

ra
d

e
 R

e
su

lt
s 

- 
C

o
n

so
li

d
a

te
d

 (
IE

X
 +

 P
X

IL
) 

M
o

n
th

 
M

a
rk

e
t 

C
le

a
ri

n
g

 

V
o

lu
m

e
 -

 N
o

n
 S

o
la

r 

R
E

C
  t

ra
d

e
d

 f
ro

m
 

O
G

P
L 

P
ro

je
ct

s 

M
a

rk
e

t 

S
h

a
re

 o
f 

O
G

P
L 

(%
) 

R
E

C
 

R
e

v
e

n
u

e
  

( `
 L

a
cs

) 

A
v

e
ra

g
e

 P
ri

ce
 

( `
/ 

R
E

C
) 

Ja
n

-1
2

 
1

,7
1

,5
2

4
 

6
,7

6
8

 
3

.9
5

%
 

2
0

6
  

   
   

   
 3

,0
5

1
  

Fe
b

-1
2

 
2

,0
6

,1
8

8
 

1
8

,6
9

4
 

9
.0

7
%

 
5

7
3

  
   

   
   

 3
,0

6
6

  

M
a

r-
1

2
 

1
,9

9
,7

3
7

 
2

0
,0

2
5

 
1

0
.0

3
%

 
5

8
1

  
   

   
   

 2
,9

0
2

  

A
p

r-
1

2
 

7
1

,2
2

6
 

2
0

,9
3

9
 

2
9

.4
0

%
 

4
6

1
  

   
   

   
 2

,2
0

1
  

M
a

y
-1

2
 

1
,6

8
,6

7
5

 
1

5
,8

7
8

 
9

.4
1

%
 

3
7

4
  

   
   

   
 2

,3
5

5
  

Ju
n

-1
2

 
2

,3
6

,4
8

5
 

1
8

,6
2

1
 

7
.8

7
%

 
4

4
7

  
   

   
   

 2
,4

0
2

  

Ju
l-

1
2

1
,5

8
,2

2
0

1
6

,2
2

3
1

0
.2

5
%

3
3

0
 

2
,0

3
1

 

G
R

A
N

D
 T

O
TA

L 
1

2
,1

2
,0

5
5

 
1

,1
7

,1
4

8
 

9
.6

7
%

 
2

,9
7

2
  

   
   

   
 2

,5
3

7
  

N
o

. 
o

f 
U

n
s

o
ld

 R
E

C
s

 a
s

 o
f 

J
u

ly
 2

0
1

2
 :

  
2

2
,3

7
6
 N

o
s
. 

1
0
 

  

N
o

. 
o

f 
R

E
C

s 
tr

a
d

e
d

 

(J
a

n
 t

o
 J

u
ly

 2
0

1
2

) 

R
E

C
 R

e
v

e
n

u
e

 (
Ja

n
 t

o
 

Ju
ly

 2
0

1
2

) 
   

   
 

 (
`

 L
a

cs
) 

B
IO

M
A

S
S

 
9

1
,7

7
9

 
   

   
   

   
   

   
  2

,3
5

3
  

W
IN

D
 

2
5

,3
6

9
 

   
   

   
   

  
   

   
   

6
2

0
  

T
O

TA
L 

1
,1

7
,1

4
8

 
   

   
   

   
  

   
   

2
,9

7
2

  



W
in

d
  

O
p

e
ra

ti
o

n
s
 



W
in

d
 O

p
e

ra
ti

o
n

s 
- 

In
d

ia
 

P
a

rt
ic

u
la

rs
 

U
n

it
 o

f 
M

e
a

su
re

m
e

n
t 

Q
1

 F
Y

 2
0

1
3

 
Q

1
 F

Y
 2

0
1

2

C
a

p
a

ci
ty

  
M

W
 

3
1

4
.8

6
 

1
7

9
.5

0
 

U
n

it
s 

G
e

n
e

ra
te

d
 

M
n

 K
w

H
 

1
5

9
.8

8
 

7
3

.5
6

 

A
n

n
u

a
li

ze
d

 P
LF

 
%

 
2

3
.4

%
 

1
8

.9
%

  

N
e

t 
A

ve
ra

g
e

 R
e

a
li

sa
ti

o
n

 (
a

ll
 

a
ss

e
ts

 w
it

h
o

u
t 

R
E

C
) 

`
/ 

K
w

H
 

4
.3

7
 

4
.0

8
 

R
E

C
 R

e
a

li
sa

ti
o

n
 o

n
 e

li
g

ib
le

 u
n

it
s 

tr
a

d
e

d
 

`
/ 

K
w

H
 

2
.1

5
  

- 

•
O

ld
 a

ss
e

ts
 o

f 
1

7
9

.5
 M

W
 c

o
n

st
it

u
te

 o
p

e
ra

ti
n

g
 a

ss
e

ts
 a

cq
u

ir
e

d
 a

t 
lo

w
 c

a
p

it
a

l 
co

st
 (

a
p

p
ro

x.
 `

3
5

.5
 M

n
. 

P
e

r 

M
W

) 

•
N

e
w

 w
in

d
 a

ss
e

ts
 o

f 
 2

3
.4

0
 M

W
 i

n
 I

n
d

ia
  

h
a

d
 b

e
e

n
 c

o
m

m
is

si
o

n
e

d
 d

u
ri

n
g

 t
h

e
 q

u
a

rt
e

r 

•
A

lt
h

o
u

g
h

 g
ri

d
 b

a
ck

 d
o

w
n

 c
o

n
ti

n
u

e
d

 i
n

 t
h

e
 q

u
a

rt
e

r,
 d

u
e

 t
o

 b
e

tt
e

r 
th

a
n

 e
xp

e
ct

e
d

 w
in

d
 a

va
il

a
b

il
it

y,
 P

LF
 

im
p

ro
ve

d
 s

ig
n

if
ic

a
n

tl
y

 

•
R

e
a

li
sa

ti
o

n
 w

a
s 

h
ig

h
e

r 
co

m
p

a
re

d
 t

o
 p

re
v
io

u
s 

ye
a

r 
d

u
e

 t
o

 i
n

cr
e

a
se

 i
n

 t
a

ri
ff

 e
ff

e
ct

iv
e

 A
p

ri
l 

2
0

1
2

 

•
B

e
si

d
e

s 
a

b
o

ve
 t

a
ri

ff
, 

R
E

C
 b

e
n

e
fi

t 
h

a
s 

a
cc

ru
e

d
 f

o
r 

n
e

w
 a

ss
e

ts
 a

g
g

re
g
a

ti
n

g
 t

o
 `

6
5

.2
 M

il
li

o
n

 w
it

h
 a

ve
ra

g
e

 

R
E

C
 r

e
a

li
sa

ti
o

n
 o

f 
`

2
,1

4
8

 p
e

r 
R

E
C

 t
h

a
t 

w
e

re
 t

ra
d

e
d

. 
Fo

r 
4

 M
W

 o
f 

o
ld

 a
ss

e
ts

, 
R

E
C

 r
e

a
li

sa
ti

o
n

 w
a

s 
a

t 

`
2

,1
9

5
 p

e
r 

R
E

C
. 

T
h

is
 t

re
n

d
 i

s 
e

xp
e

ct
e

d
 t

o
 c

o
n

ti
n

u
e

 i
n

 c
o

m
in

g
 q

u
a

rt
e

rs
 w

it
h

 m
o

re
 c

a
p

a
ci

ty
 b

e
in

g
 

re
g

is
te

re
d

 a
n

d
 m

o
re

 c
o

m
p

li
a

n
ce

 b
y

 b
u

ye
rs

 e
n

te
ri

n
g

 t
h

e
 m

a
rk

e
t 

1
2
 



§
C

a
p

a
ci

ty
 A

d
d

it
io

n
 o

f 
 2

3
.4

0
 M

w
 c

o
m

p
le

te
d

 i
n

 Q
1

 F
Y

1
3

 

§
2

4
.8

5
 M

W
 w

il
l 
b

e
 a

d
d

e
d

 i
n

 T
a

m
il

 N
a

d
u

, 
4

5
.0

 M
W

 o
f 

C
a

p
a

ci
ty

  w
il

l 
b

e
 a

d
d

e
d

 i
n

 

A
n

d
h

ra
 P

ra
d

e
sh

 a
n

d
 2

5
.2

0
 M

W
 i

n
 G

u
ja

ra
t 

in
 Q

2
 /

 Q
3

 F
Y

1
3

 

§
G

lo
b

a
l 

C
a

p
a

ci
ty

 a
s 

o
f 

3
0

th
 J

u
n

e
 2

0
1

2
 w

a
s 

3
2

5
.3

6
 M

W
 a

n
d

 i
s 

e
xp

e
ct

e
d

 t
o

 r
e

a
ch

 a
b

o
u

t 

4
2

0
.4

1
 M

W
 b

y
 Q

3
 F

Y
 1

3
 

§
R

E
C

 R
e

g
is

tr
a

ti
o

n
 i

s 
e

xp
e

ct
e

d
 f

o
r 

a
ll

 n
e

w
 c

a
p

a
ci

ti
e

s 
in

 T
a

m
il

 N
a

d
u

 e
xc

e
p

t 
fo

r 
3

2
 M

W
  

1
3
 

C
a

p
a

ci
ty

 E
xp

a
n

si
o

n
 S

tr
a

te
g

y
 –

 W
in

d
  



C
a

p
a

ci
ty

 E
x

p
a

n
si

o
n

 –
 W

in
d

 

S
ta

te
s
 

C
a
p

a
c
it

y
 (

M
W

) 
E

s
ti

m
a

te
d

 d
a

te
 o

f 

c
o

m
p

le
ti

o
n

 
R

e
m

a
rk

s
 

T
a

m
il 

N
a
d

u
  

1
0

7
.3

5
 

6
4

.8
5

 M
W

 b
y
 Q

2
 F

Y
 1

2
 

1
8

.0
 M

W
 b

y
 Q

3
 F

Y
1

2
 

2
4

.5
M

W
 b

y
 Q

4
 F

Y
 1

2

G
u

ja
ra

t 
/ 

K
a

rn
a

ta
k
a

  
/ 
T
a

m
il 

N
a
d

u
 

7
.9

8
 

4
.0

 M
W

 o
p

e
ra

ti
o
n
a

l 
in

 Q
3

 F
Y

 

2
0

1
2

 a
n

d
 3

.9
8

 M
W

 o
p

e
ra

ti
o
n
a

l 

IN
 Q

4
 F

Y
1

2
 

C
ro

a
ti
a

 
1

0
.5

 
C

o
m

m
is

s
io

n
e
d
 i
n
 Q

2
 F

Y
 1

2
 

A
d

d
it

io
n

 f
o

r 
F

Y
 2

0
1

2
 

1
2

5
.8

3
 

T
a

m
il 

N
a
d

u
 

4
8

.2
5

 

2
3

.4
 M

W
 c

o
m

m
is

s
io

n
e
d

 i
n

 Q
1

 

F
Y

 1
3

 a
n

d
 b

a
la

n
c
e

 i
n

 Q
2

 

F
Y

1
3

 

P
ro

je
c
t 
d

e
la

y
e

d
 d

u
e
 t
o

 

d
e

la
y
 i
n
 g

e
tt

in
g
 r

e
g
u

la
to

ry
 

a
p

p
ro

v
a

ls
  
fo

r 
c
o

n
n

e
c
ti
v
it
y
 

S
ri
 L

a
n

k
a

 
 -

1
0

0
%

 o
f 

 O
G

P
L
’s

 s
ta

k
e

 s
o

ld
 i
n
 

J
u

ly
 2

0
1

2
 

A
n

d
h

ra
 P

ra
d

e
s
h

  
9

4
Q

2
/Q

4
 F

Y
 1

3
 

P
ro

je
c
t 
d

e
la

y
e

d
 d

u
e
 t
o

 

d
e

la
y
 i
n
 g

e
tt

in
g
 r

e
g
u

la
to

ry
 

a
p

p
ro

v
a

ls
  
fo

r 
c
o

n
n

e
c
ti
v
it
y
 

G
u

ja
ra

t 
 

5
0

Q
2

 /
 Q

4
  
F

Y
 1

3
 

in
  
G

u
ja

ra
t,

 

c
o

m
m

is
s
io

n
in

g
 h

a
s
 b

e
e

n
 

d
e

fe
rr

e
d
 i
n

 o
rd

e
r 

to
 g

e
t 

b
e

n
e

fi
t 
o

f 
h

ig
h

e
r 

p
re

fe
re

n
ti
a
l 
ta

ri
ff

 u
n

d
e

r 

F
e
e

d
 i
n
 T

a
ri
ff

 m
e

c
h

a
n
is

m
 

A
d

d
it

io
n

 f
o

r 
F

Y
 2

0
1

3
1

9
2

.2
5
 

1
4
 



B
io

m
a

s
s
 

O
p

e
ra

ti
o

n
s
 



E
xi

st
in

g
 B

io
m

a
ss

 O
p

e
ra

ti
o

n
s 

•
P

e
rf

o
rm

a
n

ce
 in

 Q
1

 F
Y

1
3

 w
a

s 
p

o
si

ti
ve

ly
 i

m
p

a
ct

e
d

 d
u

e
 t

o
 b

e
tt

e
r 

P
LF

 in
 a

lm
o

st
 a

ll
 t

h
e

 b
io

m
a

ss
 u

n
it

s 

•
In

 T
a

m
il

 N
a

d
u

, 
re

a
li

sa
ti

o
n

 a
cr

o
ss

 a
ll

 u
n

it
s 

im
p

ro
ve

d
 d

u
e

 t
o

 s
w

it
ch

 o
ve

r 
fr

o
m

 g
ri

d
 t

o
 t

h
ir

d
 p

a
rt

ie
s.

 

B
le

n
d

e
d

 r
e

a
li

sa
ti

o
n

 w
a

s 
a

t 
`

5
.8

1
 p

e
r 

K
w

H
. 

  

•
A

ll
 f

o
u

r 
u

n
it

s 
in

 T
a

m
il

 N
a

d
u

 a
n

d
 S

a
n

jo
g

 i
n

 R
a

ja
st

h
a

n
 c

o
n

ti
n

u
e

 t
o

 g
e

t 
R

E
C

 b
e

n
e

fi
ts

 d
u

ri
n

g
 t

h
e

 q
u

a
rt

e
r.

 

To
ta

l 
R

E
C

 i
n

co
m

e
 r

e
a

li
se

d
 w

a
s 

`
1

1
8

 M
il

li
o

n
 w

it
h

 a
ve

ra
g

e
 p

ri
ce

 o
f 

`
2

, 
3

1
3

 p
e

r 
R

E
C

. 
 

•
F

u
e

l 
C

o
st

 w
a

s 
a

t 
`

3
.3

8
 p

e
r 

u
n

it
 (

`
3

.2
7

 p
e

r 
u

n
it

 i
n

 Q
1

 F
Y

 1
2

).
 I

t 
w

a
s 

lo
w

e
r 

a
s 

co
m

p
a

re
d

 t
o

 Q
4

 F
Y

1
2

 d
u

e
 

to
 s

o
u

rc
in

g
 o

f 
ch

e
a

p
e

r 
m

ix
 o

f 
fu

e
l 

d
u

ri
n

g
 t

h
e

 q
u

a
rt

e
r.

 H
o

w
e

ve
r,

 f
u

e
l 

p
ri

ce
s 

a
re

 e
xp

e
ct

e
d

 t
o

 r
e

m
a

in
 h

ig
h

 

fo
r 

so
m

e
 m

o
re

 t
im

e
. 

 

P
a

rt
ic

u
la

rs

U
n

it
 o

f 

m
e

a
su

re
m

e
n

t
Q

1
 F

Y
1

3
Q

1
 F

Y
1

2

C
a

p
a

c
it

y
M

W
6

0
.5

4
0

.5

U
n

it
s
 e

x
p

o
rt

e
d

M
n

 K
w

H
8

5
.3

5
4

.3

P
L
F

%
7

4
.9

6
1

.4

A
v

e
ra

g
e

 r
e

a
li

s
a

ti
o

n
`

/
 K

w
H

5
.8

1
5

.4
6

R
E

C
 R

e
a

li
s
a

ti
o

n
 o

n
 t

ra
d

e
d

 u
n

it
s

`
/
 K

w
H

2
.3

1
-

R
E

C
 R

e
a

li
s
a

ti
o

n
 o

n
 o

v
e

ra
ll

 e
x

p
o

rt
e

d
 u

n
it

s
`

/
 K

w
H

1
.3

7
-

S
p

e
c
if

ic
 f

u
e

l 
c
o

n
s
u

m
p

ti
o

n
K

g
 /

 K
w

H
1

.7
3

1
.6

4

F
u

e
l 

C
o

s
t

`
/
 K

w
H

3
.3

8
3

.2
7

O
&

M
 a

n
d

 o
th

e
r 

c
o

s
ts

`
/
 K

w
H

1
.7

1
1

.9
6

1
6
 



E
xi

st
in

g
 P

ro
je

ct
s 
–

 B
io

-m
a

ss
 p

o
w

e
r 

p
la

n
ts

 

N
a

m
e

 
C

a
p

a
c

it
y
 

(M
W

) 
L

o
c
a

ti
o

n
 

F
u

e
l 

C
u

s
to

m
e

r 

d
e

ta
il

s
 

B
le

n
d

e
d

 t
a
ri

ff
 

  
  

 
  

  
Q

1
F

Y
1
3

 
Q

4
F

Y
1
2

 
Q

1
F

Y
1
2

 

K
o

p
a

rg
a

o
n

 
2

.0
 

M
a

h
a

ra
s
h

tr
a

 
C

o
-g

e
n

e
ra

ti
o
n
 

b
io

g
a

s
  

C
a
p

ti
v
e

 
3

.5
 

3
.5

 
3

.5
 

D
in

d
ig

u
l 

7
.5

 
T
a

m
il 

N
a
d

u
 

P
ly

w
o

o
d

 w
a

s
te

s
, 

ju
lie

fl
o
ra

, 
c
o

rn
 

s
ta

lk
s
 a

n
d

 o
th

e
r 

a
g
ri
 -

 r
e
s
id

u
e

s
 

M
e

rc
h
a

n
t 

6
.4

3
 

5
.3

3
 

6
.1

1
 

P
a

tt
u

k
k
o

tt
a

i 
7

.5
 

T
a

m
il 

N
a
d

u
 

S
u

g
a

rc
a
n

e
 

re
s
id

u
e

, 
c
o

c
o

n
u

t 

re
s
id

u
e

, 
ju

lie
fl
o
ra

 

a
n

d
 o

th
e

r 
a

g
ri
 -

 

re
s
id

u
e

s
  

M
e

rc
h
a

n
t 

6
.7

4
 

5
.0

9
 

5
.8

2
 

V
a

n
d

a
v
a

s
i 

7
.5

 
T
a

m
il 

N
a
d

u
 

C
a
s
u

ri
n

a
, 

e
u

c
a

ly
p

tu
s
 w

a
s
te

, 

ju
lie

fl
o
ra

, 

s
u

g
a

rc
a
n

e
 w

a
s
te

 

a
n

d
 g

ro
u

n
d

n
u

t 

s
ta

lk
s

 

M
e

rc
h
a

n
t 

7
.4

4
 

5
.5

8
 

5
.5

2
 

P
o

lla
c
h

i 
1

0
.0

 
T
a

m
il 

N
a
d

u
 

J
u

lie
fl
o
ra

, 
c
o

c
o

n
u

t 

re
s
id

u
e

, 
s
a

w
 m

ill
 

w
a

s
te

 

M
e

rc
h
a

n
t 

6
.4

7
 

4
.5

 
- 

K
o

tp
u

tl
i 

8
.0

 
R

a
ja

s
th

a
n

 
M

u
s
ta

rd
 H

u
s
k

 
G

ri
d

 1
0

0
%

 
5

.4
4

 
5

.1
9

 
5

.1
9

 

C
h

ip
p

a
b
a
ro

d
 

8
.0

 
R

a
ja

s
th

a
n

 
M

u
s
ta

rd
 H

u
s
k

 
G

ri
d

 1
0

0
%

 
5

 
4

.8
7

 
4

.1
9

 

H
a

n
u

m
a
n
g
a

rh
 

1
0

.0
 

R
a
ja

s
th

a
n

 

M
u

s
ta

rd
 H

u
s
k
, 

C
o
tt

o
n

 s
ta

lk
, 
p

a
d

d
y
 

s
tr

a
w

 a
n

d
 w

h
e

a
t 

s
tr

a
w

 

M
e

rc
h
a

n
t 

4
.0

4
 

2
.8

5
 

- 

1
7
 



B
io

m
a

ss
 P

e
rf

o
rm

a
n

ce
 r

e
v
ie

w
 

§
S

ig
n

if
ic

a
n

t 
im

p
ro

v
e

m
e

n
t 

in
 P

LF
 a

cr
o

ss
 a

ll
 u

n
it

s 
a

n
d

 t
a

ri
ff

s 
in

 T
a

m
il

 N
a

d
u

 p
la

n
ts

 r
e

su
lt

 i
n

 

im
p

ro
v
e

d
 t

o
p

 l
in

e
 a

n
d

 m
a

rg
in

s 

§
E

xi
te

d
 f

ro
m

 G
ri

d
 P

P
A

 i
n

 P
o

ll
a

ch
i 

in
 Q

1
 F

Y
 1

3
 a

n
d

 w
it

h
 t

h
is

, 
a

ll
 f

o
u

r 
u

n
it

s 
in

 T
a

m
il

 N
a

d
u

 a
re

 

n
o

w
 o

n
 m

e
rc

h
a

n
t 

sa
le

s 
le

a
d

in
g

 t
o

in
cr

e
a

se
d

 t
a

ri
ff

 r
e

a
li

sa
ti

o
n

  

§
R

E
C

 r
e

v
e

n
u

e
s 

co
n

ti
n

u
e

 t
o

 b
e

 r
o

b
u

st
 r

e
su

lt
in

g
 i
n

 e
xp

a
n

si
o

n
 o

f 
m

a
rg

in
s 

§
E

B
IT

D
A

 a
t 

a
n

 a
ll

 t
im

e
 h

ig
h

 o
f 

`
1

3
6

 M
il

li
o

n
 (

2
2

.2
%

) 
fo

r 
a

 s
in

g
le

 q
u

a
rt

e
r 

  
 

§
W

h
il

e
 f

u
e

l 
 c

o
st

s 
co

n
ti

n
u

e
d

 t
o

 b
e

 h
ig

h
 i

n
 t

h
e

 q
u

a
rt

e
r,

  
o

u
r 

o
th

e
r 

in
it

ia
ti

v
e

s 
li

k
e

 b
u

lk
 

so
u

rc
in

g
 o

f 
fu

e
l,

 R
D

F
 a

n
d

  
d

e
p

lo
y

m
e

n
t 

o
f 

 t
h

e
 c

ra
w

le
r 

fo
r 

Ju
li

fl
o

ra
 h

a
rv

e
st

 a
re

 e
xp

e
ct

e
d

 t
o

 

p
ro

v
id

e
 r

e
su

lt
s 

in
 c

o
m

in
g

 q
u

a
rt

e
rs

 b
y
 w

a
y

 o
f 

m
o

d
e

ra
ti

o
n

 i
n

 t
h

e
 c

o
st

 

§
R

e
fi

n
a

n
ci

n
g

 o
f 

lo
a

n
s 

a
cr

o
ss

 t
w

o
 u

n
it

s 
a

g
g

re
g

a
ti

n
g

 t
o

 `
5

5
 C

r.
 r

e
su

lt
s 

in
 l

o
w

e
r 

in
te

re
st

 r
a

te
 

b
y
 1

.7
5

 %
 p

.a
. 

§
S

a
le

 f
ro

m
 H

a
n

u
m

a
n

g
a

rh
 p

la
n

t 
p

re
se

n
tl

y
 t

h
ro

u
g

h
 p

o
w

e
r 

e
xc

h
a

n
g

e
 i

s 
re

su
lt

in
g

 i
n

 l
o

w
 t

a
ri

ff
. 

P
la

n
 t

o
 g

o
 b

il
a

te
ra

l 
in

 o
rd

e
r 

to
 i

m
p

ro
v
e

 o
n

 t
a

ri
ff

 i
n

 t
h

e
 s

e
co

n
d

 h
a

lf
 o

f 
F

Y
 2

0
1

3
. 

H
o

w
e

v
e

r,
 

in
 t

h
e

 s
h

o
rt

 t
e

rm
, 

th
e

 c
o

n
ce

rn
 o

f
lo

w
 t

a
ri

ff
 s

h
a

ll
 c

o
n

ti
n

u
e

 i
n

 t
h

is
 u

n
it

 

1
8
 



C
a

p
a

ci
ty

 E
xp

a
n

si
o

n
 –

 B
io

m
a

ss
 

§
P

ro
je

ct
s 

h
a

ve
 b

e
e

n
 d

e
la

ye
d

 p
ri

m
a

ri
ly

 d
u

e
 t

o
 i

ss
u

e
s 

a
ss

o
ci

a
te

d
 w

it
h

 c
o

n
n

e
ct

iv
it

y
 t

o
 t

h
e

 

g
ri

d
 a

n
d

 r
e

si
st

a
n

ce
 o

f 
S

ta
te

s 
in

 a
ll

o
w

in
g

 u
n

it
s 

to
 o

p
t 

fo
r 

R
E

C
 M

e
ch

a
n

is
m

  
  
  

 

§
S

a
le

 M
o

d
e

l 
fo

r 
n

e
w

 p
ro

je
ct

s 

§
S

a
le

s 
sh

a
ll

 b
e

 b
y
 w

a
y
 o

f 
m

e
rc

h
a

n
t 

sa
le

 t
h

ro
u

g
h

 T
ra

d
in

g
 C

o
m

p
a

n
ie

s 

§
R

E
C

 e
li

g
ib

il
it

y
 c

o
n

fi
rm

e
d

 f
o

r 
K

o
lh

a
p

u
r 

p
la

n
t.

  

P
ro

je
ct

C
a

p
a

ci
ty

 (
M

W
)

O
ri

g
in

a
l 

E
st

im
a

te
d

 d
a

te
 

o
f 

co
m

p
le

ti
o

n

R
e

v
is

e
d

 

E
st

im
a

te
d

 d
a

te
 

o
f 

co
m

p
le

ti
o

n

M
a

ra
ik

a
l

7
.5

Q
4

 F
Y

1
1

Q
2

 F
Y

1
3

N
a

rs
in

g
h

p
u

r
1

0
.0

Q
4

 F
Y

1
1

Q
3

 F
Y

1
3

K
o

lh
a

p
u

r
2

0
.0

Q
1

 F
Y

1
2

Q
3

 F
Y

1
3

K
is

h
a

n
g

a
n

j
8

.0
Q

2
 F

Y
1

2
Q

2
 F

Y
1

3

T
O

T
A

L
4

5
.5

1
9
 



R
e

g
u

la
to

ry
  

E
n

v
ir

o
n

m
e
n

t 



R
e

g
u

la
to

ry
 I

m
p

a
c
t 

–
O

p
p

o
rt

u
n

it
ie

s
 a

n
d

 C
o

n
c
e

rn
s
 

B
io

m
a

ss
 

§
In

 T
a

m
il

N
a

d
u

, 
cr

o
ss

 s
u

b
si

d
y

 f
o

r 
a

ll
 t

h
ir

d
 p

a
rt

y
 s

a
le

s 
h

a
s 

b
e

e
n

 p
ro

p
o

se
d

 a
n

d
  

im
p

le
m

e
n

te
d

 

e
ff

e
ct

iv
e

 J
u

ly
 2

0
1

2
w

h
ic

h
 w

o
u

ld
 h

a
ve

 a
 m

a
rg

in
a

l i
m

p
a

ct
 o

n
 3

rd
 p

a
rt

y
 s

a
le

s 
re

a
li

sa
ti

o
n

s 

W
in

d
 

§
In

 G
u

ja
ra

t,
 a

s 
p

e
r 

th
e

 l
a

te
st

 r
e

g
u

la
ti

o
n

s,
 w

e
 c

o
u

ld
 b

e
 f

o
rc

e
d

 t
o

 g
o

 f
o

r 
5

0
%

 u
n

d
e

r 
a

ve
ra

g
e

 

P
o

w
e

r 
P

u
rc

h
a

se
 C

o
st

 (
A

P
P

C
) 

p
lu

s 
R

E
C

 a
n

d
 5

0
%

 u
n

d
e

r 
Fe

e
d

 i
n

 T
a

ri
ff

 (
F

IT
) 

re
sp

e
ct

iv
e

ly
 f

o
r 

th
e

 e
n

ti
re

 c
a

p
a

ci
ty

 o
f 

5
0

.4
0

 M
W

 S
u

zl
o

n
 m

a
ch

in
e

s.
 F

IT
 p

ro
p

o
se

d
 t

o
 b

e
 i

n
cr

e
a

se
d

 t
o

 `
4

.2
3

 

p
e

r 
k

w
h

 f
ro

m
 p

re
se

n
t 

`
3

.5
6

 p
e

r 
k
w

h
 a

n
d

 h
e

n
ce

, 
b

le
n

d
e

d
 t

a
ri

ff
 m

a
y
 n

o
t 

b
e

 s
ig

n
if

ic
a

n
tl

y
 

a
ff

e
ct

e
d

 

§
B

a
n

k
in

g
 c

h
a

rg
e

s 
in

cr
e

a
se

d
 i

n
 T

a
m

il
 N

a
d

u
 e

ff
e

ct
iv

e
 A

u
g

u
st

 1
2

 

§
P

e
ti

ti
o

n
 f

il
e

d
 w

it
h

 A
p

p
e

ll
a

te
 T

ri
b

u
n

a
l s

e
e

k
in

g
 r

e
d

u
ct

io
n

 i
n

 T
ra

n
sm

is
si

o
n

 C
o

st
s 

§
E

xt
e

n
si

o
n

 o
f 

G
B

I 
b

e
n

e
fi

ts
 y

e
t 

to
 b

e
 n

o
ti

fi
e

d
 b

e
yo

n
d

 1
st

 A
p

ri
l 

2
0

1
2

 

§
R

P
O

 O
b

li
g

a
ti

o
n

s 
a

re
 y

e
t 

to
 b

e
 e

n
fo

rc
e

d
 f

o
r 

F
Y

1
2

 b
y

 S
ta

te
 R

E
C

s.
 T

h
is

 i
s 

Im
p

a
ct

in
g

 R
E

C
 

D
e

m
a

n
d

 w
h

e
n

 s
u

p
p

li
e

s 
a

re
 o

n
 t

h
e

 r
is

e
 w

it
h

 W
in

d
 S

e
a

so
n

  
 

 

2
1
 



W
in

d
 B

u
si

n
e

ss
 O

u
tl

o
o

k
  
  

§
A

d
d

e
d

 2
3

.4
 M

W
 o

f 
W

in
d

 c
a

p
a

ci
ty

 i
n

 T
a

m
il

 N
a

d
u

 i
n

 Q
1

. 
F

u
rt

h
e

r 
2

4
.8

5
 M

W
 w

il
l 

g
e

t 
a

d
d

e
d

 

in
 Q

2
 i

n
 T

a
m

il
 N

a
d

u
 a

n
d

 7
0

.2
 M

W
 b

y
 O

ct
o

b
e

r 
2

0
1

2
 i

n
 A

P
 a

n
d

 G
u

ja
ra

t 

§
T

ra
n

sm
is

si
o

n
 i

n
a

d
e

q
u

a
cy

 c
o

n
ti

n
u

e
s 

to
 b

e
 a

n
 i

ss
u

e
 i

n
 T

a
m

il
 N

a
d

u
. 

It
 i

s 
e

xp
e

ct
e

d
 t

h
a

t 
g

ri
d

 

b
a

ck
 d

o
w

n
 w

il
l i

m
p

a
ct

 t
o

 t
h

e
 t

u
n

e
 o

f 
1

0
-1

5
%

 i
n

 t
h

is
 s

e
a

so
n

 a
ls

o
 a

s 
in

 l
a

st
 y

e
a

r 

§
Le

v
y

 
o

f 
in

cr
e

a
se

d
 

b
a

n
k

in
g

 
ch

a
rg

e
s 

a
n

d
 

tr
a

n
sm

is
si

o
n

 
ch

a
rg

e
s 

b
y
 

T
N

E
B

 
co

u
ld

 
im

p
a

ct
 

m
a

rg
in

s 
in

 c
o

m
in

g
 q

u
a

rt
e

rs
. 

T
h

e
 i

m
p

a
ct

 c
o

u
ld

 b
e

 m
it

ig
a

te
d

 t
o

 t
h

e
 e

xt
e

n
t 

w
e

 a
re

 a
b

le
 t

o
 

p
a

ss
 o

n
 t

h
e

 b
u

rd
e

n
 t

o
 c

o
n

su
m

e
rs

 

§
T

h
o

u
g

h
 G

B
I 

a
n

d
 A

cc
e

le
ra

te
d

 D
e

p
re

ci
a

ti
o

n
 h

a
v
e

 b
e

e
n

 w
it

h
d

ra
w

n
 f

ro
m

 A
p
ri
l’

1
2

, 
In

d
u

st
ry

 

e
xp

e
ct

s 
th

a
t 

G
B

I 
co

n
ti

n
u

a
ti

o
n

 f
o

r 
th

is
 y

e
a

r 
a

ls
o

  

§
R

e
si

st
a

n
ce

 s
e

e
n

 i
n

 s
o

m
e

 S
ta

te
s 

li
k
e

 A
P

/G
u

ja
ra

t 
fo

r 
R

E
C

 P
ro

je
ct

s 

§
W

it
h

 a
 v

ie
w

 t
o

 f
o

cu
s 

o
n

 t
h

e
 f

a
st

 g
ro

w
in

g
 I

n
d

ia
n

 w
in

d
 e

n
e

rg
y

 m
a

rk
e

t,
 t

h
e

 c
o

m
p

a
n

y
 h

a
s 

e
xi

te
d

 t
h

e
  

p
ro

je
ct

 b
e

in
g

 i
m

p
le

m
e

n
te

d
 i

n
 S

ri
 L

a
n

k
a

 (
1

0
.5

 M
W

 w
in

d
 p

ro
je

ct
) 

 i
n

 J
u

ly
 2

0
1

2
 

re
su

lt
in

g
 i
n

 c
a

sh
 i

n
fl

o
w

 o
f 

U
S

D
 8

 M
il

li
o

n
 w

h
ic

h
 i

s 
b

e
in

g
 d

e
p

lo
y

e
d

 i
n

 I
n

d
ia

n
 p

ro
je

ct
s 

§
E

xt
e

rn
a

l 
C

o
m

m
e

rc
ia

l 
B

o
rr

o
w

in
g

 o
f 

U
S

D
 5

0
 M

il
li

o
n

 t
ie

d
 u

p
 a

t 
LI

B
O

R
 p

lu
s 

4
.5

%
 f

o
r 

n
e

w
 

w
in

d
 p

ro
je

ct
s 

 

§
C

o
m

p
a

n
y

 
is

 
co

n
ti

n
u

in
g

 
w

it
h

 
it

s 
in

it
ia

ti
v
e

 
a

t 
re

d
u

ci
n

g
 

in
te

re
st

 
co

st
s 

th
ro

u
g

h
 

o
th

e
r 

re
fi

n
a

n
ci

n
g

 a
v
e

n
u

e
s 

a
n

d
 g

e
n

e
ra

ll
y

 t
o

 d
e

le
v
e

ra
g

e
 t

h
e

 b
u

si
n

e
ss

 a
n

d
 s

a
m

e
 i

s 
e

xp
e

ct
e

d
 t

o
 

im
p

a
ct

 b
u

si
n

e
ss

 p
o

si
ti

v
e

ly
 i

n
 t

h
e

 s
e

co
n

d
 h

a
lf

 o
f 

th
e

 y
e

a
r 

2
2
 



B
io

m
a

ss
 B

u
si

n
e

ss
 O

u
tl

o
o

k
  

§
W

it
h

 a
ll

 T
a

m
il

 N
a

d
u

 b
a

se
d

 p
la

n
ts

 o
n

 T
h

ir
d

 P
a

rt
y
 s

a
le

 o
f 

p
o

w
e

r 
(3

2
.5

 M
w

) 
a

n
d

 w
it

h
 R

E
C

 

e
li

g
ib

il
it

y
 s

ig
n

if
ic

a
n

t 
im

p
ro

ve
m

e
n

t 
in

 r
e

ve
n

u
e

s 
e

xp
e

ct
e

d
 t

o
 c

o
n

ti
n

u
e

 i
n

 c
o

m
in

g
 q

u
a

rt
e

rs
 

§
B

io
m

a
ss

 p
la

n
t 

p
e

rf
o

rm
a

n
ce

 h
a

s 
si

g
n

if
ic

a
n

tl
y

 i
m

p
ro

ve
d

 i
n

 Q
1

 t
o

 7
4

.9
%

 P
LF

 c
o

m
p

a
re

d
 t

o
 

6
1

.4
%

 i
n

 Q
1

 F
Y

1
2

 a
n

d
 6

1
.7

%
 i

n
 Q

4
 F

Y
1

2
 

§
A

d
d

it
io

n
a

l 
ca

p
a

ci
ti

e
s 

p
la

n
n

e
d

 4
5

.5
 M

w
 i

n
 Q

2
/Q

3
 w

il
l 

ta
ke

 t
h

e
 t

o
ta

l 
C

a
p

a
ci

ty
 t

o
 1

0
6

.0
 M

w
 

b
y
 e

n
d

 Q
3

 F
Y

1
3

 

§
E

n
e

rg
y

 p
la

n
ta

ti
o

n
s 

co
m

m
e

n
ce

d
 i

n
 s

o
m

e
 o

f 
o

u
r 

W
in

d
 F

a
rm

 l
a

n
d

s 
a

n
d

 p
la

n
s 

a
re

 o
n

 t
o

 

e
xt

e
n

d
 t

h
e

 s
a

m
e

 i
n

 o
th

e
r 

a
re

a
s 

a
ls

o
 b

y
 e

n
co

u
ra

g
in

g
 c

o
n

tr
a

ct
 f

a
rm

in
g

 i
n

 u
n

u
se

d
 l

a
n

d
s 

a
va

il
a

b
le

 in
 n

e
ig

h
b

o
ri

n
g

 v
il

la
g

e
s 

 

2
3
 



 
O

v
e

ra
ll

 B
u

si
n

e
ss

 O
u

tl
o

o
k

 

§
W

h
il

e
 s

h
o

rt
 t

e
rm

 c
h

a
ll

e
n

g
e

s 
in

 t
e

rm
s 

o
f 

fu
e

l 
co

st
 a

n
d

 a
va

il
a

b
il

it
y

 a
re

 l
ik

e
ly

 t
o

 c
o

n
ti

n
u

e
, 

re
v
e

n
u

e
 o

p
ti

m
is

a
ti

o
n

 m
e

a
su

re
s 

(m
o

v
in

g
 o

u
t 

o
f 

P
PA

, 
in

cr
e

a
se

 i
n

 R
E

C
 r

e
v
e

n
u

e
s,

 e
tc

.)
 w

o
u

ld
 

le
a

d
 t

o
 i

m
p

ro
ve

d
 m

a
rg

in
s 

§
N

e
w

 
ca

p
a

ci
ti

e
s 

b
e

in
g

 
a

d
d

e
d

 
co

n
si

st
e

n
tl

y
 

w
o

u
ld

 
le

a
d

 
to

 
b

e
tt

e
r 

e
co

n
o

m
ie

s 
o

f 
sc

a
le

 

re
su

lt
in

g
 i
n

 l
o

w
e

r 
co

st
 o

f 
g

e
n

e
ra

ti
o

n
 

§
R

E
C

 t
ra

d
in

g
 l
ik

e
ly

 t
o

 i
n

cr
e

a
se

 f
o

r 
th

e
 c

o
m

p
a

n
y
 i

n
 t

h
e

 c
o

m
in

g
 q

u
a

rt
e

rs
 l

e
a

d
in

g
 t

o
 i

m
p

ro
ve

d
 

m
a

rg
in

s 

§
In

cr
e

a
se

 i
n

 T
ra

n
sm

is
si

o
n

 a
n

d
 b

a
n

k
in

g
 c

h
a

rg
e

s 
b

y
 T

N
E

B
 c

o
u

ld
 n

e
g
a

ti
ve

ly
 i

m
p

a
ct

 m
a

rg
in

s 
in

 

co
m

in
g

 q
u

a
rt

e
rs

  

§
S

o
u

rc
in

g
 o

f 
lo

w
e

r 
co

st
 f

u
e

l 
th

ro
u

g
h

 v
a

ri
o

u
s 

in
it

ia
ti

ve
s 

is
 e

xp
e

ct
e

d
 t

o
 s

ta
rt

 y
ie

ld
in

g
 p

o
si

ti
ve

 

re
su

lt
s 

in
 c

o
m

in
g

 q
u

a
rt

e
rs

 

§
R

e
fi

n
a

n
ci

n
g

 t
h

ro
u

g
h

 l
o

w
 c

o
st

 r
u

p
e

e
 a

s 
w

e
ll

 a
s 

E
C

B
 l

o
a

n
s 

w
it

h
 m

o
re

 s
ta

g
g

e
re

d
 t

e
n

o
rs

 

w
o

u
ld

 l
e

a
d

 t
o

 i
m

p
ro

ve
d

 c
a

sh
 f

lo
w

s 

§
T

h
e

 c
o

m
p

a
n

y
 e

xp
e

ct
s 

to
 p

u
rs

u
e

 f
u

rt
h

e
r 

d
e

le
ve

ra
g

in
g

 m
e

a
su

re
s 

a
s 

w
e

ll
 a

s 
e

xi
t 

fr
o

m
 n

o
n

 

co
re

 a
n

d
 n

o
n

 p
e

rf
o

rm
in

g
 a

ss
e

ts
 i

n
 t

h
e

 c
o

m
in

g
 q

u
a

rt
e

rs
 t

o
 i

m
p

ro
v
e

 t
h

e
 f

in
a

n
ci

a
l 

h
e

a
lt

h
 

a
n

d
 c

a
sh

 f
lo

w
s 

2
4
 



2
5
 

2
5


