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Forward Looking & Cautionary Statement

This presentation has been prepared by Reliance Power Limited ( the “Company”) for general information purposes only. It does not constitute, and should not be construed as, an offer, invitation or
recommendation to buy or sell any securities, nor should it be relied upon for any investment or commercial decision. The contents should not be regarded as legal, tax, financial or other professional
advice.

The information included in this presentation is based on publicly available material, internal data and third-party sources. While efforts have been made to ensure accuracy and completeness, the
Company does not guarantee, and disclaims any obligation to update or correct, the information or opinions contained herein. The Company and its affiliates accept no liability for any loss or damage
arising from reliance on this presentation.

This presentation may contain forward-looking statements relating to the Company’s business, strategies, operations, financial performance, and industry conditions. These statements are based on
current expectations and assumptions and involve risks and uncertainties that could cause actual results to differ materially from those expressed or implied. Factors such as economic conditions,
regulatory changes, market developments, operational risks, competitive pressures and other external influences may impact future outcomes. Readers should not place undue reliance on such
statements.

References to regulatory matters, arbitration claims, litigations, emerging businesses, project pipelines, strategic initiatives, joint ventures and partnerships are subject to ongoing evaluations, approvals,
contractual arrangements, legal processes and other uncertainties. No assurance is given that any indicated outcomes or timelines will materialise.

Readers and potential investors are encouraged to undertake their own independent review and seek professional advice before making any decisions based on this presentation.

The Company reserves the right to amend or withdraw any part of this presentation without prior notice. The information contained herein is current only as of the date of release and may not be updated
thereafter.
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Reliance Group
Deepening our footprint in 

Nation-building Sectors

A
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Reliance Infrastructure

Portfolio of marquee projects in critical sectors

Power Distribution 

2 Discoms in Delhi; 
Largest Private Discom in India 
Powers 2/3rd of Delhi
~5,700 MW peak power demand

Defence Manufacturing 

Partnership with Thales, Dassault, 
Rheinmetall AG and Diehl Defence

Transportation

Mumbai Metro-Line 1; 8 Road 
projects

Reliance Power

Operating Portfolio of 5,305 MW

145 MW Renewable Power Projects 
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Roads, Tamil Nadu (6)

Mumbai Metro

(1) Road, Pune

Defence, Nagpur

Sasan Power, 
M.P.

Rosa Power, 
U.P.

Solar Power, Raj.

Road, Faridabad (1)

Presence in India

~₹ 23,550 Cr
Market Cap. (30.11.2025)

~₹ 16,400 Cr
Revenue as on Sept’25 (H1FY26) 

~₹ 111,000 Cr
Asset Base as on Sept’25

₹ 33,400 Cr+
Net Worth as on Sept’25 

30,000+
Employees

Power Distribution 
Utilities, Delhi (2)

Reliance Group: Infra and Power – Engines of Transformation

Flagship companies

Combined Stats of Reliance Infrastructure and Reliance Power

~4.000 MW Renewable projects + 
~770 MW Hydro projects +
~6,500 MW BESS projects 
(New projects awarded)

New growth Engines 

5,160 MW Thermal Power Projects
3,960 MW Sasan Power + Captive Coal Mines
1,200 MW Rosa Power
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Resurgent Reliance Group: Building a Stronger, Sharper, Future-Ready Group

Resurgent Reliance: From governance to growth, driving resilience and long-term value creation.

Resurgent 
Reliance

Clear Vision: 
Transformative journey to emerge as a leading
player in India’s Viksit Bharat roadmap

Growth Alignment:
Align with India’s policy priorities such as 
Atmanirbhar Bharat  unlock long-term demand

Governance & Discipline:
Ring-fenced structures to protect capital, de-risk 
the balance sheet, and ensure integrity of returns

Leadership Capital:
Harnessing the strength of proven leaders and 
invest in right team to deliver resilience and 
growth.

Value creative allocations:
Disciplined capital allocation into India’s $5T 
growth engines —renewables and defence —
driving sustainable value creation

Stakeholder Value creation:
Deliver sustainable cash flows that fund 
consistent dividends and long-term growth.

Revitalize - Core Business:
Strengthen and expand the foundation for 
sustainable profitability.

Reorient - Portfolio reset:
Exit non-core plays and restructure business to 
create value.

Reinvent - Growth engines:
Ignite next-gen platforms as multi-bagger growth 
catalysts.

Renew - Leadership, Governance:
Embed world-class leadership and governance 
discipline for long-term value

Relearn - Learnings from Past:
Institutionalize lessons to derisk balance sheet, 
ring-fenced structure to protect capital.

Recharge - Capital Infusion:
Strengthen the balance sheet and fuel growth 
with fresh capital.
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Reliance Group: Empowering India’s Growth Story

Leading India’s transformation in Energy and Defence, building indigenous capacity while expanding into global markets

India Vision 2030
Atmanirbhar Bharat - Driving Clean Energy Security and Defence Self-

Reliance for a Resilient Future
Reliance Vision

Energy

500 GW
Electricity Capacity 
(Non-fossil fuels)

16% CAGR 
(2025-2030)

280 GW
Solar Energy

20% CAGR
(2025-2030)

250 GWh
Battery Storage by 
2030 

Annual addition of 50 
GWh

Be a value player in India’s energy transition by advancing 
renewables

Be a leading player in battery manufacturing, delivering grid-
scale storage solutions for India’s energy transition through 
best-in-class global partnerships.

Defence
₹3 lakh Cr
Domestic Defence 
Production

11% (5-Year CAGR) 

₹50,000 Cr
Annual Export Target

19%(5-Year CAGR)

Build a dominant presence in key defence segments, 
expanding global market reach through strategic 
partnerships while strengthening India’s strategic autonomy.
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The Platform 
From Coal to Clean

B
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Reliance Power: Overview and Holding structure as on September 30, 2025

Reliance Power

Reliance Infrastructure

Sasan Indonesia

Solar

Thermal + Solar (Legacy Core) Reliance NU Energies (New Growth Engine)

Reliance Enterprises 
Private Limited

SECI Project Bhutan Project

MinesThermal

DSPL

(100%)

(100%)

Reliance NU 
Energies Private 

Limited

SJVN Project

Two projects 

(100%)

(100%) (25%)

(100%)

(~24.98 %)

Reliance NU 
Suntech Private 

Limited

Rosa

Gas

Samalkot

Exit plan by FY26 to free up 
capital & repayment of debt

RSTEPL

(100%)
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Reliance Power: Powering, Transforming, Sustaining with Profitability

From powering grids via across the technologies - incl. coal, gas, concentrated solar power, and solar power — a diversified power platform driving resilience and national 
capability.

Sasan Power (3960 MW)

Only Integrated UMPP in India

No payment risk with - 3 tier payment security mechanism via LC, Escrow, third-party 
sale

Anchored in operational excellence and cost efficiency, to strengthen long term 
profitability 
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14 Discoms /    
7 States

Power Supply (PPA)

~96% 
highest PLF achieved 

vs peer avg ~80%

Rosa Power (1200 MW)

Strategic Thermal Asset in UP, with 85% availability + 15% assured RoE

No payment risk with - 4 tier payment security mechanism via direct payment, LC, 
Escrow, Govt. of UP guarantee

Cost-plus-model with periodical tariff upside due to complete fixed charge recovery
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100% 
Cost-plus offtake

100% tie-up with 
UPPCL

Power Supply (PPA)

~100%
Long term fuel 

linkage with CCL

Rajasthan Sun Technique Energy 
(100 MW)

Zero payment risk with Long term off take agreement with 
NVVN

Looking for debt restructuring by FY26 → Unlock equity 
for Reliance Power 

11+
Years of Operations

Other projects

Samalkot, Andhra Pradesh: 

• Reliance Power holds 40% in 754 MW CCGT (Bangladesh) 
with JERA (60%); Exit planned by 2031

• Sale process of 1508 MW (2 X 754 MW) is underway; Rise in 
global demand for gas power project will aid in realisation

Indonesia Coal Mines :

• Agreement signed to sell 5 coal subsidiaries; closing targeted 
by Dec’25.

~ 19 MTPA
Highest annual Coal 

Production in Captive Mines

25 years 
PPA with NVVN

Dhursar Solar (40 MW) 

Zero payment risk with Long term off take 
agreement with AEML

With Regulatory claims → Unlock equity for 
Reliance Power 

12+
Years of Operations

129 days
Construction in record days 

~ ₹ 30,000 Cr regulatory claims under various forums
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Conventional Power: Industry - Defining Thermal Power Plants                          (1/2)

Owns two trailblazing projects : Sasan Power (largest integrated UMPP) and Rosa Power ensuring amongst the best PLF across the industry 

3,960 MW
Capacity

3,960 MW
Capacity

~₹ 26,000 Cr
Project Cost; 

COD - Mar’ 15 

~₹ 26,000 Cr
Project Cost; 

COD - Mar’ 15 

25 Years 
Term  

(Balance term: 15 years)

25 Years 
Term  

(Balance term: 15 years)

14 Discoms /  
7 States
Power Supply (PPA)

14 Discoms /  
7 States
Power Supply (PPA)

~19 MTPA
Highest annual Coal 
Production in Captive 
Mines

~19 MTPA
Highest annual Coal 
Production in Captive 
Mines

6
Thermal Units under 
Management

6
Thermal Units under 
Management

Sasan Power

1,200 MW
Capacity

1,200 MW
Capacity

~₹ 6,520 Cr
Project Cost; 

COD - Apr’ 12 

~₹ 6,520 Cr
Project Cost; 

COD - Apr’ 12 

25 Years
Term

(Balance term: 12 years)

25 Years
Term

(Balance term: 12 years)

100% Tie-up with UPCCL
‘Cost Plus’ basis offtake + assured 15% RoE

100% Tie-up with UPCCL
‘Cost Plus’ basis offtake + assured 15% RoE

4
Thermal Units under 
Management

4
Thermal Units under 
Management

~₹ 3,046 Cr
Revenue (FY25)

~₹ 3,046 Cr
Revenue (FY25)

~₹ 2,250 Cr
Debt (FY25)

~₹ 2,250 Cr
Debt (FY25)

Robust 4-tier 
payment security
Direct payment, LC, Escrow, 
GoUP guarantee

Robust 4-tier 
payment security
Direct payment, LC, Escrow, 
GoUP guarantee

Leveraging 1,200 MW thermal asset with100% cost-plus offtake & 
15% assured RoE

Mega-scale generation ensuring best PLF, cost 
leadership and resilience

Rosa Power

~₹ 4,475 Cr
Revenue (FY25)

~₹ 4,475 Cr
Revenue (FY25)

~₹ 8,638 Cr
Debt (FY25)

~₹ 8,638 Cr
Debt (FY25)

Robust 3-tier payment 
security
LC, Escrow, third party sale

Robust 3-tier payment 
security
LC, Escrow, third party sale

Key 
Highlights

Operational 
Performance

Financial 
Performance

92% PLF (avg of 5 years)

Ranked no. 1 in country for 4 
consecutive years with Industry-best 
PLF

92% PLF (avg of 5 years)

Ranked no. 1 in country for 4 
consecutive years with Industry-best 
PLF

18 MMT Coal Produced   
(avg of 5 years)

Handling ~64 Mn BCM overburden with 575 
Mn Ton reserves

18 MMT Coal Produced   
(avg of 5 years)

Handling ~64 Mn BCM overburden with 575 
Mn Ton reserves

70% PLF (FY25)

Outperforming industry avg, (69%) 
backed by 20-year CCL fuel linkage

70% PLF (FY25)

Outperforming industry avg, (69%) 
backed by 20-year CCL fuel linkage

96% Availability (FY25)

Consistently demonstrated availability, 
ensuring recovery of complete fixed 
charge

96% Availability (FY25)

Consistently demonstrated availability, 
ensuring recovery of complete fixed 
charge
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Conventional Power: Industry- Defining Thermal Power Plants                           (2/2)

Sasan Power : Operating at steady generation with ~32-33 BU p.a. - the highest globally for a single-site plant

Operational Excellence

Sasan : ~92% avg. PLF in 
last 5 years
Highest PLF in the sector 

Sasan : ~92% avg. PLF in 
last 5 years
Highest PLF in the sector 

Sasan:3,960 MW with 6 X 660 MW
Supercritical units provide reliability & scale 

Rosa: >95% availability sustained
Consistently performed with high availability

Sasan Power        
Coal-Fired plant

(3,960 MW)

Sasan Power 
Captive Coal Mine

( MTPA)

Rosa Power         
Coal-Fired plant

(1,200 MW)70.78% 71.79%
78.22%

81.29%

54.90%

71.50% 72.20% 70.40%

94.20%
85.80% 93.50%

90.60%

15.00%

35.00%

55.00%

75.00%

95.00%

FY22 FY23 FY24 FY25

Benchmark Performance1: 
Sasan and Rosa Power vs Leading Peers

RIHAND STPS Adani MUNDRA NTPC Talcher NTPC Sipat

NTPC Vindhyachal Adani, Tirora Tata Mundra KORBA STPS

Peers Average Rosa Power Sasan Power

Sources: 1: National Power Portal
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Strengthened balance sheet and clear cash flow visibility driving profitable growth

Reliance Power: Stronger, Profitable, Sustainable 

7,687 7,854 
8,260 8,257 

4,092 

 FY22  FY23  FY24  FY25   H1 FY26

Revenue

2,985 

2,301 

2,778 

2,405 

1,416 

FY22 FY23 FY24 FY25 H1 25

Normative EBITDA

23,129 
21,236 

18,765 
15,153 15,232 

FY22 FY23 FY24 FY25  H1 FY26

Total Debt

Amount in ₹ Cr

13,385 13,287 

11,614 

16,337 16,516 

 FY22  FY23  FY24  FY25  H1 FY26

Net Worth

Key Consolidated Stats

Reliance Power is transitioning into a stronger, de-risked 

financial profile

 Revenue and EBITDA increased by 1.5% and 8.4% 

respectively in H1 FY 26 vs H1 FY 25 

 Zero net debt at the standalone level

 Debt-to-Equity ratio of 0.87 (consolidated level), among 

the lowest in the industry

 34% reduction in debt at consolidated level since FY 22 

 42% increase in net worth in H1 FY 26 over FY 24

1.5% 
H1 FY 26 vs 

H1 FY 25

8.4% 
H1 FY 26 vs 

H1 FY 25
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Retail Trust Driving Long-Term Value

75.02% 24.98%

Shareholding as of September 30, 2025

Non-Promoter Promoter & Promoter Group

75.05% 24.95%

Shareholding (Fully diluted basis) as of 
September 30, 2025

Non-Promoter Promoter & Promoter Group

> 43 Lakh Retail 
Shareholders
Deep, stable retail confidence sustained 
for 17+ years

Ownership stability
Promoter & Promoter Group have maintained their shareholding, 
underscoring strong confidence in company’s future prospects

ESOS Grant
Introduced the Company’s maiden ESOS 
programme, fostering long-term 
employee alignment and ownership 
culture.
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4 -Tier Governance Architecture: Responsive, Accountable, Structured & Transparent

Embedding financial prudence, corporate integrity, and administrative discipline to build resilient, ring-fenced, and high-trust enterprises

Oversight Responsibilities

Board of Directors

Statutory Board 
Committees

Board of Management 

Business / Function / 
Project Boards

Chair: 
The Directors, at each meeting select 
one among them to chair the 
proceedings of the board meetings 

Members: 

• Minimum six directors; of which half shall be Independent Directors;
• Minimum one director shall be Whole-Time Director/ Manager,
• Optimum mix of executive and non-executive directors 

Chair:
Executive Director and/or CEO

Members: 

• Executive Director
• CEO
• CFO
• Company Secretary
• Other KMPs, if any

• CEO’s of Material Operating 
Subsidiaries

• Business Head(s) / Function 
Head(s)

• CHRO

Chair: 
The Directors, at each meeting select 
one among them to chair the 
proceedings of the board meetings 

• Audit Committee

• Nomination and Remuneration Committee

• Stakeholders Relationship Committee

• Risk Management Committee

• Additional members can be co-opted in future, as required 
• Invitees - for specific Business Agenda

Chair: 
CEO’s of Material Operating 
Subsidiaries / Corporate Function / 
Project Heads

Members: 

• Operations and Functional 
Heads of respective 
Businesses 

• Functional Members across 
Business / Projects 

• Operational and Functional Head 
of respective Projects
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New 
Growth Engines

C
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Solar and Stationary BESS are the new growth engines in Renewable space

India 2030
Vision

500 GW RE

• ISTS waivers till 2030- 80% of projects are ISTS 
connected-—location-agnostic and agile

• Guidelines TBCB Procurement Power from Grid 
Connected RE and hybrid projects

• 2 hrs. of mandatary ESS on all RE projects

• Green Open Access policy to encourage corporate 
green power procurement

Stable and Supportive Policy Framework
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Solar continues to lead the surge1 Stationary BESS outlook2

40 GW+ (AC) 
YoY

Solar capacity addition till 
2030

35 GWh+ 
YoY

BESS capacity 
addition till 2032

116 GW 
installed 

280 GW 
Solar 
Target 
by 2030

< 1 GWh 
installed 

250 GWh 
BESS 

Forecasted 
by 2032

Sources: 1: CEA report , 2: CEA estimates—IEFA/IESA report, 3. BNEF, 4. MNRE and SECI

Reinventing with Reliance Nu Energies: Powering India’s next clean IPP platform 

• Diversified bid market segment – Multiple agencies 
such as SECI, GUVNL, RUVNL, REMC, NTPC, 
SJVN, NHPC

• DISCOMs demand FDRE, 24X7 and load following, 
and other diverse characteristics of RE  

• Corporate PPA in surge due to cheaper RE power, 
ESG, Scope 3 pressures from global market 

• US$12.7 billion FDI attracted from Apr’20 to H1 25; 
over US$3.8 billion into solar alone in the past three 
years.

• Average operating levered equity IRR= 16-20%

• US$6–8 billion catalytic investments by DFIs/IFIs 
(World Bank, ADB, JICA) to seed complex RE, new 
energy, and distributed renewable theme

Diversified Demand segments Attractive for FDI & Capital inflow3

20+ GWh auctioned
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Reliance Nu Energies targets to capture shift to premiumized, integrated clean energy platforms 

Sources: 1: CEA report , 2: CEA estimates—IEFA/IESA report, 3. MNRE and SECI

• Commodity play: Single-tech focus, race to lowest 
tariffs

• Thin margins: IRRs squeezed by aggressive bidding

Scale game, but limited value capture

Pure vanilla RE (solar/wind) play

• Premiumization: Firm & RTC contracts demand solar+ 
wind+ BESS

• Multi-revenue stacks: Arbitrage, ancillary, capacity 
payments  higher, diversified IRRs

• Capacity → Certainty: Tender Design Now Prioritizes 
Dispatchability & Grid-Firm Energy

Bankability improves, valuations re-rate for “flexibility 
providers”

Hybrid + Storage play

• Platform model: Solar + Wind + BESS + PHP

• Digital edge: AI/IoT-driven dispatch optimization, predictive maintenance, 
and energy trading platforms

Platform play capture adjacencies + cross-sector demand 
outsized returns

Integrated Energy solutions play

2010-2022

2023- 2029

2029+

Utilities, O&G, Infra funds 
competing to build 
end-to-end clean energy 
ecosystem

Reliance Nu 
energies 

strategic play

Strategically aligned: To play ahead of the curve in India’s clean energy transition
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Proof to Delivery: Locked, Loaded and Scaling

Portfolio locked in last 1 year – building momentum

Considering our focus on integrated solar + BESS projects over plain vanilla, further validates the strength and selectivity of our portfolio, 
hence differentiating from plain vanilla projects of 40 GW stalled capacity

PPA 
capacity

Lock in 

Key 
highlights

Offtake 
Credit Rating

SCOD

Won Asia’s largest tender         
from SECI & PPA signed

25 years

Assured 4 hrs/day 
peak power supply

930 MW Solar 
+ 

1860 MWh BESS 

AAA 
(ICRA / Stable)

FY 27 - 28

Won largest allocation of 
SJVN

25 years

Assured 4 hrs/day 
peak power supply

350 MW Solar 
+ 

700 MWh BESS

AA+ 
(Crisil / Stable)

FY 30 - 31

Strengthening cross-border 
energy collaboration with 

Bhutan

25 years

Strategic partnership 
with Bhutan’s DHI

510 MW Solar 
+ 

770 MWh Hydro

With Government of 
Bhutan

FY 30 - 31

Won largest allocation 
of SJVN (FDRE)

25 years

Assured 4 hrs/day 
peak power supply

750 MW Solar 
+ 

3000 MWh BESS

AA+ 
(Crisil / Stable)

FY 27 - 28
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Driving the shift to firm, dispatchable and round-the-clock clean power through Solar + BESS integration

Reliance
Nu

Energies

Scale + Multi-Technology Depth

• Anchor portfolio: [4.0] GW solar + [6.5] GWh + [0.77] MW hydro

locked in.

• Phased expansion into FDRE, pumped storage, and wind for 

diversified supply.

Integrated Energy & Digital solutions

• Deliver RTC, peak, and C&I open-access power through solar + 

BESS + hybrids.

• Digital energy management (AI, trading platforms, grid optimization) 

enhances value

•.

Anchored on 4 pillars of strength: Building differentiated future ready platform 

Bankable & Policy-Aligned

• Secure revenues via long-term PPAs, incentives, and 

VGF-backed BESS.

• Access ESG capital access

Future ready growth

• Platform designed to scale across renewables + storage 

hybrids.

• Pathway into green hydrogen, ancillary services, and digital 

trading ecosystems.
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Board, Leadership & 
Governance

D
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Our Board of Directors and Management

A seasoned board and leadership team with decades of expertise across power, renewables and battery storage

Board of Directors 

Business Leadership

Vijay Kumar Sharma Ashok Ramaswamy Zohra Chatterji Neeraj Parekh Arup Gupta Sachin Mohapatra

Sameer Gupta Umesh Agarwal Manoj Pongde Ravi Gehani Ramandeep Kaur
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Governance Excellence: Independent, Ethical, Transparent

Corporate 
Governance & 

Ethics
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Board 
composition & 

Diversity 

Governance Conduct and 
Robust Committee 

Oversight

Board Composition & Diversity 

• 6 Directors; 50% Independent (3 of 6, incl. 1 women) – complies with SEBI/Companies Act, regulatory norms.

• Highly qualified Board Members possessing diverse skills, expertise and competence and other business leaders.

Governance Conduct and Robust Committee Oversight

• Whistle blower mechanism with direct access to the Audit Committee Chair, supported by a zero – retaliation 
approach that strengthens transparency and accountability. 

• Compliance with the Companies Act and SEBI LODR requirements and work through ISO – certified systems across 
quality, environment, safety, energy and IT security. 

• Dedicated Board Committees for Audit, Risk Management, Nomination and Remuneration, Stakeholders’ 
Relationship and CSR and Sustainability, chaired by Independent Directors.

• Committees meet periodically to review performance, governance, compliance and auditor independence at regular 
intervals, with secretarial and cost auditors appointed through Audit Committee Approval. 

Board of Management (BoM)

• Board of Management comprising of CEO, Key Managerial Personnel and senior business leaders to strengthen 
governance and business oversight.

• The BoM reflects our drive to strengthen governance, enhance oversight mechanisms, and build a more agile, future 
ready organization, and support sharper decision – making across priority areas.

Risk management & Transparency

• Capital allocation guided by long - term value:

• Standalone operations bank debt-free from April 2024.

• Focused growth investments in 4 GW Solar + 6.5 GWh BESS locked pipeline.

• Maintenance capex for operating assets (Sasan, Rosa) with industry-leading PLFs.

• Transparent disclosures: AGMs conducted via video/audio conferencing for wider shareholder participation.

• Integrated risk management framework covering operational, financial, regulatory, and ESG aspects.

Embedding accountability, diversity, and risk control across all levels of decision-making



Thank You
For further information, please contact our Investor Relations team:
Email: ReliancePower.InvestorRelations@reliancegroupindia.com
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