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Moderator -

Good afternoon, everyone. It's 12 noon and it's time for the AGM. The quorum is present.

Handing over proceeding to the chair. Thank you.
Mr. Neeraj Parakh -

Thank you so much. Dear shareholders, good afternoon, everyone. It is 12 noon and it's time
to commence our meeting. | extend a warm welcome to all of you to the 32nd Annual General
Meeting of our company. | confirm that the requisite quorum is present and | hereby call this
meeting to order. Joining me on the dais are Shri Arup Ashok Gupta, Non-Executive Director
of the company. Smt. Ramandeep Kaur, Company Secretary of the company. | would also like
to extend a warm welcome to our directors joining us through video conferencing. Dr. Zohra
Chatterji, Dr. Avinash Gupta, Shri Ashok Ramaswamy, and Shri Vijay Kumar Sharma,
Independent Directors of the company and Shri Sachin Mohapatra, Non-Executive Director of
the company. The representatives of the Statutory Auditors, Cost Auditors, and Secretarial

Auditors are also in attendance today.

This meeting is being conducted through Audio-visual Means in accordance with the
provisions of the Companies Act 2013 and circulars issued by Ministry of Corporate Affairs
and the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. Please note that this meeting provisions regarding the
appointment of proxies are not applicable. All registers, documents, and records required by
law are available for inspection. The Notice of Annual General Meeting along with Annual
Report for the Financial Year 2025-26 has been duly circulated via email in compliance with
MCA and SEBI circulars. A communication has also been sent to such members who have
not registered their email IDs, providing the link to access the Annual Report. The Annual
Report is accessible on the company's websites, stock exchange, and our registrar and share
transfer agent, KFin Technologies Limited. Detailed instructions for attending the AGM and e-

voting procedures are provided in the Notice for the AGM. The company has facilitated remote

e-voting for its members from 10 AM on Monday, August 10th, 2026, to 5 PM on Thursday,
August 13th, 2026. The voting is now again open for the members who are present in this
meeting and who have not cast their vote earlier. This voting shall close 15 minutes after
transacting all businesses. Resolutions as per Notice convening this AGM have already been
put to vote through remote e-voting. Therefore, there is no need to propose or second these
resolutions during the meeting. The Board has appointed Shri Anil Lohia, and in his absence
Shri Khushit Jain, Partner, M/s. Dayal and Lohia, Chartered Accountants, as the Scrutinizer to

scrutinize the e-voting process. The results of the voting will be declared and uploaded on the
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company's website, stock exchange, and KFin Tech platform within 2 working days of the
conclusion of this AGM. Now | request our Company Secretary Ramandeep Kaur to read out

the relevant portions of the Auditor's Report. Ramandeep.
Mrs. Ramandeep Kaur -

Thank you, Sir. Thank you. Yeah, good afternoon everyone the details of audit qualifications

in our Consolidated Financial Statements for the Financial Year ended March 31st, 2026 are:

We draw our attention to Note 35 of the Consolidated Financial Statements wherein the
auditors of Rajasthan Sun Technique Energy Private Limited which we abbreviate as RSTEPL,
have set out the fact that RSTEPL has incurred a net loss of 72,850 lakhs during the year
ended March 31st, 2026, as well as during the preceding Financial Years, and has a negative
net worth of ¥2,61,010 lakhs as of March 31st, 2026. Further, the current liabilities exceeded
its current assets by ¥2,33,688 lakhs as of March 31st, 2026. RSTEPL has also defaulted in
repayment of borrowings aggregating to ¥2,11,309 lakhs. These conditions and events
indicate the existence of material uncertainty that may cast significant doubt about RSTEPL's
ability to continue as a going concern. The appropriateness of assumption of going concern is

critically dependent upon the RSTEPL's ability to raise finance and generate cash flows in

future to meet its obligations. However, the financial statements of RSTEPL have been

prepared on a going concern for the factors stated in the aforesaid note. In the absence of
necessary evidence with respect to management assessment of going concern, we are unable
to obtain adequate evidence regarding management use of the going concern assumption in

the preparation of financial statements of RSTEPL.

Secondly, we draw our attention to Note 36 of the Consolidated Financial Statements wherein
the auditors of Samalkot Power Limited, SMPL, have set out the fact that SMPL has incurred
net loss of ¥8,933 lakhs during the year ended March 31st, 2026, as well as during the
preceding Financial Years, and has negative net worth As on March 31st, 2026, of ¥2,83,195
lakhs. Further, as of March 31st, 2026, current liabilities exceeded its current assets by
4,54,217 lakhs. SMPL has also defaulted in repayment of borrowings aggregating to
%1,81,994 lakhs. Further, lenders of SMPL have invoked the corporate guarantee against the
parent company, that is Reliance Power Limited, and has filed an application under Section 7
of the Insolvency and Bankruptcy Code 2016. These conditions and events indicate the
existence of material uncertainty that may cause significant doubt about SMPL's ability to
continue as a going concern. However, the financial statements of SMPL have been prepared
on a going concern for the factors stated in the aforesaid note. In the absence of necessary

evidence with respect to the management assessment of going concern, we are unable to
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obtain adequate evidence regarding management use of the going concern assumption in the

preparation of the financial statements of SMPL.

Thirdly, we draw our attention to Note 37 of the Consolidated Financial Statements wherein
the auditors of Dhursar Solar Power Private Limited, abbreviated as DSPPL, have set out the
fact that carrying value of the property, plant, and equipment as on March 31st, 2026 is
%32,500 lakhs, representing 38% of the total assets of DSPPL. The management of DSPPL
have carried out the impairment assessment of PPE from the registered valuer, wherein the
valuer has stated the recoverable amount is more than the carrying amount as on March 31st,
2026. However, we are unable to obtain sufficient appropriate audit evidence Regarding the
assumptions and estimates used in the valuation report, including projected revenue growth
assumptions and weighted average cost of capital applied for determining the recoverable
amount of the aforesaid assets. Consequently, we are unable to determine whether any
adjustment is necessary to the carrying value of these assets and the impact on the financial
statements of DSPPL. We draw attention to Note 37 of the financial statement wherein the
auditors of DSPPL have stated that it has outstanding advance recoverable of 32,034 lakhs,
trade receivables of 15,801 lakhs, ICDs, that is intercorporate deposits, of ¥4,035 lakhs, and
interest accrued on them as %2,867 lakhs, and other receivables of 32,527 lakhs as at March
31st, 2026, which aggregates to 327,264 lakhs from Reliance Infrastructure Limited. DSPPL
has not performed expected credit loss and recoverability assessment over these receivables
as per Ind AS 109 Financial Instrument and Ind AS 36 Impairment of Assets. Accordingly, we
are unable to comment whether any adjustment is required in the carrying value of these
receivables and consequently impact, if any, on the profit for the year ended March 31st, 2026.
We request the members to please refer to the management comments which are stated in

the statement of impact of audit qualifications in the Annual Report on page number 276 and

278 for the management comments. Thank you.

Mr. Neeraj Parakh -

Thank you, Ramandeep. Dear members, Good afternoon. It is a privilege to address you at
the close of another year for Reliance Power. FY2025-26 was a year of consolidation,
continued operations, and measured progress for the company. The year also presented its
shares of— share of challenges, both operationally and in the broader regulatory and business
environment. Through these circumstances, our focus remained on maintaining operational
continuity, strengthening our fundamentals, and pursuing our long-term strategy with
discipline. India's energy sector continues to evolve, driven by growing demand for electricity,
increasing adoption of renewable energy, and the emerging role of energy storage. These
developments present opportunities while also requiring the industry to remain adaptable and
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prudent in its approach. Our existing power generation portfolio continues to form the
foundation of our business. With an operational capacity of approximately 5,305 megawatts,
our assets remain focused on providing reliable power to the country. Sasan Ultra Mega Power
Project recorded a generation of 30,092 million units and PLF of 87% during the year, while
Rosa Power recorded generation of 6,952 million units and availability of 96.6%. At the same
time, we continue to take measured steps towards expanding our presence in renewable
energy and energy storage. Our pipeline of projects across solar power, hydropower, and
battery energy storage systems currently comprises approximately 3.5 gigawatts of solar
capacity, 770 megawatts of hydropower capacity, and 6,500 megawatt-hours of battery energy

storage system.

In FY2025-26, on a consolidated basis, the company has reduced its debt by %341 crore,
resulting in a debt-equity ratio of 0.88. During the year, the company and certain of its
subsidiaries were subject to various regulatory and legal matters. We continue to cooperate
with the concerned authorities and remain committed to complying with applicable laws and
regulations. Governance, transparency, compliance, and integrity remain fundamental to the
manner in which we conduct our business. Our immediate priority remains to strengthen the
existing business, maintain operational discipline, address legacy matters, and build the
foundation for sustainable growth. We will continue to evaluate new opportunities with
appropriate diligence and remain mindful of capital allocation and risks. Sustainability remains
an important part of our long-term direction. We will continue to assess opportunities in

renewable energy, and energy storage while maintaining our focus on reliable power

generation from our existing portfolio. | would like to express my appreciation to all our

employees for their continued commitment and to our Board, management, business partners,
lenders, and other stakeholders for their support during the year. | also thank our esteemed
43 lakh shareholders for their continued trust and confidence in Reliance Power. We remain
conscious of our responsibility towards all our stakeholders and are committed to working
steadily towards creating sustainable value over the long term. As we look ahead, we will
continue to move forward with discipline, prudence, and a clear focus on strengthening the
company. We remain committed to contributing to India's growing energy requirements while
gradually building our presence in the renewable and emerging energy sectors. Thank you so
much. Now | invite members to seek clarifications, if any, and offer their comments. | request
the members to confine their comments to 3 minutes. And to the business items set out in the
Notice. | also request members not to repeat the points raised by other members. Thank you

so much.
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Moderator -

Good afternoon, this is your moderator from KFin Technologies Limited. | would like to
announce the name of the first set of 5 speaker shareholders so that they should be ready for
their turn. The first speaker would be Mr. Praveen Kumar Rai, then Anup Sushil Sheth, Mr.
Gautam Kedarprasad Tiwari, Kamal Kishore Jhawar, and Shobhana Sudhir Mehta. So our first
speaker, Mr. Praveen Kumar Rai, | welcome you. Over to you. Thank you. Mr. Praveen Kumar

Rai, kindly speak.
Mr. Praveen Kumar Rai: Yeah, am | audible?
Moderator: Yes, Sir, you are audible. Please go ahead.

Mr. Praveen Kumar Rai: Yeah, good afternoon, everyone. Good afternoon to the Board of
Directors and my fellow members, shareholders. First of all, congratulations to the entire Board
and the employees of R-Power for their good performance and during the tough time, because
our entire group is going through a very turbulent timing. Best of luck. Thank you. My first
question is regarding zero liquid discharge. As we all know, environmental sustainability and
responsible water management are becoming increasingly important, particularly for the
power sector. So has the company implemented a zero liquid discharge mechanism at its
power plant? And if yes, could the management please explain which of our power plants are
currently covered under this mechanism, to what extent it has been implemented, and how
effective the system has been in reducing or eliminating liquid discharge? And my second
question is regarding the recent regulatory developments and investigations. Over the past

few months, there have been several news reports and discussions in the market regarding

the Reliance Group which have naturally created some concerns among shareholders. | would

like to seek some clarity from the management about the ongoing investigations by the
Enforcement Directorate, CBI, SEBI, or any other regulatory agency. Also request to please
let us know the findings of the forensic auditor appointed by the SEBI. And my third question
is a little bit related to our performance. Why is the revenue almost stagnant for the last 5
consecutive years? What is the plan of the company for revenue growth in the near future?
As our honorable Chairperson has said that our pipelines are 3.6 gigawatt of renewable energy
and approximately 6,500 megawatt of battery engagement energy storage capacity. And 770
approximately of hydro projects. So these are our no doubt future planing, but what about the
revenue generation? When will the revenue generation start from all these products? So if
there is any timeline, you can please share with us when it can, when it can get started and
my fourth question is a little bit related to the consolidated debt. What is the consolidated data

for the company? Because, Chairman Sir just mentioned that 341 crores our company had
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reduced the debt in the last Financial Year. So after this reduction, what is the consolidated
debt? And | give my heartiest congratulations to the entire team because no doubt we are
going through a very tough or rough weather, so we'll 100% win and we'll sustain. So thank

you very much for giving me this opportunity. Thank you very much.

Moderator: Thank you, Sir. Our next speaker is Mr. Anup Sushil Seth. May | request yourself

and speak?
Mr. Anup Sushil Seth: Am | audible?
Moderator: Yes, Sir, you are audible. Please go ahead.

Mr. Anup Sushil Seth: Yeah, I'm once again glad to address this august gathering, and at the
onset, | would like to welcome the reappointment of Mr. Sachin Mohapatra and Dr. Avinash
Gupta, also as an Independent Director. This company has a long history, and | have been a
shareholder since the inception of the public issue. It was then steered through successfully
by our promoters, Anil Ambani and family, and it has been a huge success that in spite of the
adverse situations, unexpected and unwanted an unwarranted legal situation that our
company is facing. The current Board and the Secretarial team have been able to drive it
successfully. No other company would have survived in the face of such uncalled-for litigation
and mudslinging. | congratulate the Board for all these efforts, but now It has been again that
our company has been making continuous efforts, and we have successfully developed and
operated large-scale thermal power projects for the last couple of years and it is encouraging
to see, however, R Power is now expanding into the renewable energy sector as well. Now,
my first question regarding the operational performance for generating of our assets, could
you kindly share how the company performed during the Financial Year across various power
projects as such? Specifically also, | would like to know the all-India ranking of the Sasan Ultra
Mega Power Project in terms of the PLF, that is plant load factor, and how its performance
compares with other power plants in our country. It will also be helpful to understand what

factors have contributed to Sasan's performance and what further improvement the plant load

factor and operational efficiency the management expects going forward and the other related

question is opposed to the company's proposed fundraising initiatives. We have been
operating this company, but we have to upgrade ourselves also. So what are your future plans
to meet the future expenditure? And | also read that you have now sought an enabling
resolution for QIPs and non-convertible debentures. It is a very noble effort, and | really wonder
how you are able to be confident of raising funds when our capital and our market rating is not
so good and I'm sure you would be having some investors who would still be willing to invest

in our company looking at the intrinsic value and you are taking an enabling resolution for
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raising around six thousand crores. So as and when you are able to raise it, what would be
the terms and how will you be utilizing it? Have you any roadmap for utilization of the funds
raised? In particular, could the management provide an indicative breakthrough of the breakup
of the proceeds to be utilized towards our debt payment, debt repayment, and those proposed
to be deployed towards our future growth investment, including the company's upcoming
projects and our future expansion plans. Sir, | would also like to encourage— congratulate the
company on its continuous focus on operational efficiency and its ongoing presence in the
renewable energy sector. | am confident that the company's experience in the power sector
over the last 2 decades and the preparedness of its management and team our company will
successfully execute its new power projects and create greater value for its shareholders. |
wish the company, the honorable Board, and the management, and the entire team all the

very best for the future, and | vote for all the resolutions. Thank you.

Moderator: Thank you, Sir. Our next speaker is Mr. Gautam Kedarprasad Tiwari, May |

request Mr. Gautam to unmute yourself and speak. Mr. Gautam, please speak.

Mr. Gautam Kedarprasad Tiwari: Yes, Sir. Sir, can you listen to me and you can see me also,

no, Chairman, Sir and moderator?

Moderator: Yes, yes, yes, yes, yes.

Mr. Neeraj Parakh: Yes, Sir.

Mr. Gautam Kedarprasad Tiwari: Thank you, thank you very much. Thank you very much,
Sir. Sir honorable Chairman Sir, respected and dignified members of the Board, Our
management team, which which includes our reappointed Mr. Avinash Gupta, | am happy, and
Mr. Sachin Mohapatra also, and then appointments of Zohra Chatterji, Ashok Ramaswamy,
and Arup Ashok Gupta, and Neeraj Parakh as CEO and CFO, and Smt. Ramandeep Kaur as
CFO. So a very very good team. Our Company Secretary Mrs. Ramandeep ji and the entire
Secretarial team, my dear fellow shareholders, brothers and sisters, and everyone connected
with Reliance Power Limited, my very, very warm greetings to all of you. My name is Gautam
Tiwari and | am participating in this Annual General Meeting at Mumbai. Dear Sir, first of all, |
would really like to again wish the— and | pay my highest honor and grand tribute to our
founder Visionary icon and fatherly figure of Reliance Group, pioneer rather in the field of this
group, actually Dhirubhai Ambani ji and sashank pranam and vandan to Mataji Kokilaben ji,
and blessings to Anmol and Adhir. Dear Sir, dear Sir Sir, | have been associated with the
Reliance Group as a shareholder right from day one, from the time of our respected Shri
Dhirubhai Ambani ji. We have seen generation after generation the hard work, dedication, and

the vision that have gone into building the Reliance Group and its companies. We have also
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witnessed the efforts of Anil bhai Ambani in steering the company during its journey. | am

therefore very much confident that with the continued efforts of the management, the company
will prosper further in the years to come. Sir, | would also like to appreciate the excellent work
being done by our Company Secretary, Smt. Ramadeep ji, under whose leadership the entire
Secretarial team has been providing very efficient, responsive, and investor-friendly services.
| sincerely thank her and the entire team for their continued support. Also, | would like to
appreciate the services being rendered by KFin, our Registrar and Transfer Agent and their
entire investor service team. Sir, their support and assistance to shareholders is very highly
appreciated, and | thank each one of them for their excellent services. Sir, | have got only 2
questions for the management. My first question is regarding the company's CSR activities.
Could the management please describe the key corporate social responsibility initiatives
undertaken by the company and its subsidiaries during the Financial Year? and it would be
helpful to understand the major areas of focus, the communities and the beneficiaries covered,
and the key initiatives undertaken under the company's CSR programs. and second, Sir, my
second question is regarding dividends. Sir, | would like to know whether the company is
considering declaring or paying any dividend to its shareholders in future. If so, could the
management please share its thoughts or broad outlook regarding the company's dividend
policy and the possibility of dividend distribution? But | understand that we require the funds
for our company's primary focus areas and for companies popping up and companies'
business work. So here | would like that even if the company is very conservative in paying
dividends, we wouldn't be unhappy with it. Sir, | would also like to say that it is very encouraging
to see that the company is continuing to focus on operational performance while also
expanding its presence in the renewable energy sector. | am very much confident that this
balanced approach will create sustainable growth and the value for shareholders in the years

to come. | have unwavering trust, confidence, and faith in the company's management, and |

assure the company of my continued and unconditional support. As always, | support all the

resolutions placed before the shareholders, and | already voted in favor of each of them in
advance. | wish each member of the Board, the management, employees, and everyone
associated with Reliance Power a very happy, healthy, prosperous, successful, and fulfilling
life. Once again, | sincerely thank you, Sir, for your continued guidance and for patiently
listening to us shareholders. Sir, at the end, | would like to say, fa & & e et ﬁg&m‘f
8l WY double, triple, multiple, 30 JHt § ®IT, Hdll g I8 &R trouble. TRHATAT, TRUR, Lord
Ganesha Xd 30 Tt &1 T Fdal fit. 3R I WA BT 3 ITe 8 T fo omg ot & fow 8

super hit. I & 9§ oY fge, Y=9d1g, Thank you, S ot PWIT| Here’s a grand salute to you

all, Sir. Thank you very much.
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Mr. Neeraj Parakh: Thank you. Thank you, Sir.

Moderator: Our next speaker is Mr. Kamal Kishore Jhawar. May | request Mr. Kamal Kishore
Jhawar to kindly... Mr. Kamal Kishore Jhawar. Sorry, we are not getting any response from Mr.
Kamal Kishore Jhawar. Moving to our next speaker, Shobhana Sudhir Mehta and before
Shobhana ji speaks, | would like to announce the next set of five speaker shareholders.
Celestine Elizabeth Mascarenhas, Dhiren Champaklal Gandhi, Mr. Prakash Kothari, Anil
Champaklal Parekh, then Praveen Kumar ji, then Nandkishor Kashikar ji. | request—

Ms. Shobhana Sudhir Mehta: Hello, can you hear me? Can you hear me, sir?
Mr. Neeraj Parakh: Yes, we can hear you.

Moderator: Yes Madam, | can hear.

Ms. Shobhana Sudhir Mehta: Respected Chairman, 3= ™ Director ﬂ-ﬂ%ﬁf 3R EI_EFﬁ 3R
shareholder ﬂ-ﬂ'sc de-, AR A1 JOHAT ﬁ‘eﬁ?ﬂl Good afternoon, everyone. Sir, e-Notice and
Annual Report well in time fiT | 8AN Secretarial department 7 informative ST %’ so H AR
Company Secretary 3R 3! @ team P! Y=IAIE ad Y a@'ﬁ very good, keep it up. Sir, e
PHIHT ATl I company & shareholder _§" SO Wﬂ & amfr company Gl ﬁ ups and downs
IHTEE FRd U M §¢ @ 8, so B alds B dRIB-U-Had & l0therwise HI3 3R
management gIch, df ®d @I shut down HRP Hebd SiTal &F, HIT STt &1 dfoe o= et
challenges &1 hTEdT far % very good, keep it up. Sir, business 2| ups and downs ar st
z‘gsﬁ, aﬁlﬁmaﬁm&nﬁaﬁﬁ%% WW%mﬂqﬁéﬁGﬁTcompanyaﬁAGM time to
time ®R I8 &1 So U ¥ H gt w1 et §1%5 gART company I turnaround AR
ST, TG 319 Jao! fHa I e«rrﬁaaﬁﬁm%é 3R 37TST GRIT BHR 43 lakhs shareholders
3k 1Y g, =18 B G MR =8 B 719, TH AT S0P Y IgH, B <A | Sir, a9 1 3 30
opening remarks o company working & IR H explain foar %‘ 3R S queries 3l Tl'sg %‘ crka
dividend, QIP @RE, so repetition :rmﬁguao?ﬁéﬁ MY A regards and good wishes ot 3ffet
ST S B SRR ST 3R ST & IHT board WWW%"@@'E% a Chairman
UM St 2| So & g 3t Swdic § b al Sieet A €1 99 ST B S SR aToy a) SRe) 3T
S| Si, H”i}[ 3T TR 3R MUY entire team U YxT faith g & smu St M @Y company 3R
shareholders % fd & 8 NI So &d & T Sir, ST&T faith BIdT & G981 SATaT FaTdl Ta! fohdl HRd |
So good wishes Gd §U HETH, YIS P B [hR0I AT ¢ TUDI, Bl i g Bl YR ¢ AT,
IR YTaE ° gt [l g A R ﬁ‘«’ﬁ ¢ 3MUD! | Sir JUT resolutions & fully support Hd gl
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company & forg RHDTHAT o gURY company Seal ¥ turnaround, profit T 3T turnaround B
ST 3R dividend list TR +} 311 ST Sir 3T TGB! health and wealth THRT 3BT 51 I Tgl
YUBTHAT, T H 3 a1 9t AERI D1 1 YUBTHATY <d §T BRI, Boall bl GG, Dierdl ol
S8R, dic B dig-l, Ul HT UR GRS gl 31U ! | Independence Day B1, & S8 & T1Y
3 gt 9t AR Sir 89K Infra & Secretary T Si A 3T H”i}f ot 1g fear i, meeting &
1 I8 sorry 31, but anyway, all the best for the future success to all of you. 3R W ﬂ-ﬂ'sc
T $© R -Tal 1§, 3T A 3¢ 81 o, 91& H §H phone T §Td R A1 So, all the best, Sir.

Mr. Neeraj Parakh: Thank you, Ma'am. Thank you.

Moderator: speaker is Celestine Elizabeth Mascarenhas.i

Mr. Celestine Elizabeth Mascarenhas: Hello, hello, hello, hello, hello.
Moderator: Yes, Sir.

Mr. Celestine Elizabeth Mascarenhas: Can you hear me?
Moderator: We can hear you.

Mr. Neeraj Parakh: Yes, Sir. We can hear you.

Mr. Celestine Elizabeth Mascarenhas: Respected Chairman Sir, very distinguished
members of the Board and my fellow shareholders. Good afternoon to you all. My name is
Celestine Mascarenhas, jointly and severally also a shareholder of Tata Power— | mean
Reliance Power. |, | take this opportunity of thanking the management and the Secretary for
sending me the e-Notice of the Annual Report. Our results are not comparable but due to
circumstances, we are lagging behind. So | support all the resolutions and the questions asked
by my predecessor shareholders. | wish you good luck and a good festive season. With this,
Sir, thank you very much for patient hearing. Good health, good luck, and goodbye. Thank
you. Thank you, Sir.

Mr. Neeraj Parakh: Thank you.

Moderator: Thank you. Our next speaker is Dhiren Champaklal Gandhi. May | request Mr.

Dhiren ji, to kindly unmute yourself and speak.
Mr. Dhiren Champaklal Gandhi: Hello. Hello.

Moderator: Yes, Sir. Yes, Sir. Please go ahead.
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Mr. Dhiren Champaklal Gandhi: Respected Chairman, Board of Directors, thank you,

Praveen ji Sir, | am the share owner of the company ADAG Group since last several years and
have always continued my trust on the Board, all executives, and the Secretarial team. |
believe we are just at the border and soon to enter the threshold of strong success and back
to normal. We have already witnessed the market some months back with the reflection of the
good work of our team, and | have the full confidence in the Board to put their best efforts for
the betterment of the company and to share owners. | have nothing more to add. | have all the
confidence in the Board of Directors under the leadership and the guidance of Anil Ambani ji,

and | support all the resolutions and the Board. Thank you very much.
Mr. Neeraj Parakh: Thank you, Sir.

Moderator: Our next registered speaker is Mr. Prakash Kothari ji. May | request Kothari ji to

kindly unmute yourself and speak.

Mr. Prakash Kothari: Sir, B3} 3{TaTol 37381 272

Moderator: Sif ]%IW I B

Mr. Neeraj Parakh: Gﬁ, GH@%I

Mr. Prakash Kothari: $=0dT¢ | IENT SITd & ddTol dTeXIg, Jo it %ﬂ"\m-ﬂﬁ ST, U1 ]%HWUT,
the mﬁﬁaﬁ, mﬁmﬂ\?ﬂﬁﬂﬂdﬁl Board of Directors, ‘e!TI'I;\f Dr. Zohra Chatterji,
4t Ashok Ramaswamy, Dr. Avinash Gupta, Shri Vijay Kumar Sharma, ot Arup Ashok Gupta,
4t Sachin Mohapatra, ot Neeraj Parakh, Gt I IR DIS-BHICT d&T and YUMH| Company
Secretary, 3ES Jryrgadt Ramandeep Kaur 3R @ Secretarial team, T $1 TR de, ggd
Bl 3T HTH B I8! 8l Keep it up. dgd Bl 33T performance %‘I Auditors, Pathak H. D. &
Associates, YUdlc| Transfer Agent, KFin, sfgd Bl 3] DI B T T, dgd-dgd Ydic| o
company & UseH, § company & U&=, § company & st &1 TREMT &A1 AT8dl § [ 3214
companyﬁmmﬁémwﬁi@m%% %W@ﬁ_&%ﬁ%ﬁ?company,
Renewable Energy & &3 H 1} 31 §¢ | a@wﬁm%%&nﬁwwﬁmsﬁ?a@m
TaeH S 3R T3 Sargdl giiyd it | IR Rt &1 8t Uy €1 ugan Uy ¢ i a8 S agd =it
8% f% company Renewable Energy & &3 T 30 HRITR PT fadR &R ! 81 HUAT §a1sy fs
CREIERE| company DI-3H I Renewable Energy Project UX ®TH R ?ﬁ%l =1 giarSTISf @t
ST, ST QX B @) T Y e, i el 3 o, e 5 e e % R
T TSR G Pt Y B QT UH & Thermal Power Project S raw material % DI, B!
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W@?WWE@HW%IWaﬁqﬁﬁm:ﬁﬁﬂlﬁpowerprojecta?%ﬁm
DI B AR g7 71 HiTST T forelt R o1 off ot Ft Furar 82 Fifds U= raw material
3[R 304 P T3H U T8} e, quantityﬂﬁﬁﬁ"ﬂ, quality et fieh, aF SO production del
B %19 81 S | 381- UIsy g/l a1 3814 30+ B HId e f&dT, df 39T production & $HUR
95 IS SRYT M| VY g HU-l ! 98 & disturb B 8T 81 Self-sufficient 3FR 8T &, Y
A D HA AT & SR Uga § FHeld HA1 US| 3R Shareholder A SRT AR § Sir, 39
o $ﬂ-ﬁWﬁIﬂﬂT ?3[ qﬁ%l AT dividend ﬁl?i‘dT%‘ Al ﬁ'sc benefit fHedr %‘ Al ﬁ'ﬁc bonus FHadT
%IWWpaymentW%Wﬁ?ﬂﬁaﬂaﬁGﬁg,Gﬁmﬁﬁﬁ,ﬁélﬂm, not only
power, Sl SId &A1 1 YABR I T H1| §H S Tol, 88 $S ol dR Gobd | ffgeam & e
shareholderﬁﬁﬁrightﬁ%lGﬁ?ﬁfﬁéﬁ@ﬂ,@f@@ﬂﬁ%@f?ﬁﬁﬁﬁﬁﬁﬁ?ﬂﬂﬁ
O P11 SR gHA a1 fedT df H $© erdl 781 8, 3R 61 adt o i & 81| S gl & g1 g
F1 3R Fed o 11 TARI S rights %’ b SRIIGIS 3R ISP return, Wﬁg guarantee EEl
8, @13 f company T $9& fog & @1 § 9gd 1 THS & 91 IR 61 §, GF OR A & Hu-dl
T U1 T | O AT A | AR el U TR €3 § Al H) A% AT, 9gd-9gd SF §¢| 9gd o
Ygdiq| |, you and we love India. dgd-dgd Y=dlc|

Mr. Neeraj Parakh: Thank you, Sir.

Moderator: The next speaker is Mr. Anil Champaklal Parekh.
Mr. Anil Champaklal Parekh: Hello, yes, | am audible, sir?
Moderator: Yes, Sir, you are audible. Please go ahead.

Mr. Anil Champaklal Parekh: Okay, thanks for allowing me to speak Chairman, Sir, Board of
Directors, and my fellow shareholders, I'm Anil Parekh here from Bombay. Firstly, | stand today
as a long-term shareholder to acknowledge the resilience of Reliance Power Limited. | want
to place on record my continuous faith and high regard for our visionary promoter, Mr. Anil
Ambani. His persistence, strategic clarity, and steady direction during challenging macro-
business environments and legacy debt cycles have kept this company resilient and forward-
looking. | would like to thank our Secretarial team headed by Ramandeep Kaur. They are
doing excellent work as far as shareholders' relationship is concerned. They are a good asset
to the company. | commend our management and operational leadership team, along with the
executive team, for managing baseload infrastructure like the Sasan, UMPP, and Rosa Power
Plant amidst volatile fuel costs and regulatory transitions that require relentless discipline, and

which they are doing with the core of their heart. | appreciate management's active efforts
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towards deleveraging, operational efficiency, and expanding our footprint into clean energy,
solar, and battery storage solutions to align with India's energy transition goals. My special
word of praise goes to our secretarial team, compliance team, and all others connected for
their rigorous SEBI and MCA regulatory environment. Their governance standards, timely
disclosures, meticulous Annual Report preparation, and seamless shareholder assistance is
truly commendable. Chairman, Sir we have full faith in Anil Ambani, and you all have a great
ability to come out of all the difficulties. | am sure we will be able to have a silver lining in our
what you call, portfolio. Chairman, Sir, | have some questions. My first question is regarding
the Employee Stock Option Scheme. | would like to know the details for the same, the number
of options granted and pricing. Further, | would like to know whether the employees of Rosa
and Sasan are also covered or not under the aforesaid scheme. The second question relates
to the debt position of our operating subsidiaries. Could the management please update the
shareholders on the current debt position of Rosa Power Supply Company Limited and Sasan
Power Limited? Also, what is our expected timeline and roadmap for achieving a completely
de-risked and debt-free balance sheet? Next, what is the target capacity for solar and battery
energy storage projects planned over the next 2 Fiscal years? Last but not the least, what
steps are being taken to unlock shareholder value and restore profitability in the coming
quarters? Chairman Sir, | fully support all the resolutions proposed today in the AGM, and on
behalf of all the shareholders | wish Anil Ambani, the Board, the Secretarial team, and every
employee of Reliance Power great success for FY27 and beyond. Thank you, Chairman Sir,
for giving me patient hearing. Here | would like to say that all my questions are very well
answered and are very well placed in the Annual Report, so | don't have any further questions.
| have full faith in the Board and the company have a great success ahead. Thank you very

much, Sir, for allowing me to speak.
Mr. Neeraj Parakh: Thank you, Sir.

Moderator: The next speaker is Mr. Praveen Kumar. May | request Mr. Praveen Kumar to

kindly unmute yourself and speak.

Mr. Praveen Kumar: Am | audible, sir?

Moderator: Yes, Sir, you are audible. Please go ahead.

Mr. Praveen Kumar: A very, very good afternoon to my honorable, respected Chairperson,
respected Board of Directors, my fellow shareholders, myself Praveen Kumar, and I'm joining
this meeting from New Delhi. Few observations which | love to share with the entire house,
but before that, Sir, I'm with the company since IPO and | have the deepest, deepest respect

for Anil Dhirubhai Ambani family, and our brand is one of the most respected brands in India




ReLIANCQ Reliance Power Limited
AGM Transcript

and worldwide. So, and, in the starting of the new year, this is our first interaction with the
management. | wish the entire management team, each and every dedicated employee of our
company, a happy, healthy, and prosperous future. Coming down to my observation, thank
you, respected Chairperson, for your very, very in-depth address to the shareholder. Each
year | listen to you and | truly salute your ethical approach to prepare your annual letter to the
shareholder. It is very, very informative. Thank you from a retail point of view. Sir we have 2
iconic plants in India which are world class. We have Rosa, we have Sasan plant, and now
we are entering into renewable energy to balance out both things and in that case, we will be
granted some schemes from the Government of India because our honorable respected PM
Mr. Narendra Modi ji is very, very focused on renewable energy, and this is a proactive
approach by the management which | welcome honestly. B, due respect to my earlier speaker,
it was a healthy Q&A, Sir. | don't repeat them just for the sake of it, but yes, | have great faith
in your ability, your dedication, your devotion, your focused approach to bring sustainable
value creation for a retail investor like me. | put my hard-earned money into the company at
different intervals, and | have great faith that yes, the future will be ours and our investment is
multifold in the coming years. Sir, one more thing which | love to address here is the litmus
test of any listed entity is decided by the communication between the company and this retail
investor and what | experienced myself, Sir, even during the course of the year, if | have any
update, | just mail them and our respected Company Secretary and their entire team— | think
they are the biggest, biggest asset. | repeat my phrase, biggest asset. I'll get the prompt reply
that truly, truly boosts my morale as far as my investment in the company is concerned, Sir it
was always a red carpet welcome with our queries and updates, and that's something which
is delightful for a retail investor like me. At the end, Sir, | just pray to God that he will bless you
with all the positivity so that you will keep the momentum of focused approach, create jobs for
Make in India, and create sustainable value creation for a retail investor like me. Thank you

very much for this opportunity. 519 fgg, Sir. 519 fga|
Mr. Neeraj Parakh: Thank you, Sir.

Moderator: Our next speaker is Mr. Nandkishor Kashikar and before he speaks, | would like
to announce the names of the next set of five speaker shareholders: Mr. Santosh Kumar Saraf,
then Suresh Chand Jain, Mr. Bharti Saraf, Dinesh Gopaldas Bhatia, and Lekha Satish Shah.

Now inviting Nandkishor Kashikar. Sorry.

Mr. Nandkishor Kashikar: 67 | am audible.

Moderator: Yes Sir.
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Mr. Neeraj Parakh: Yes Sir.

Mr. Nandkishor Kashikar: ﬁl Reliance Power & 32nd General Body T g9 99 AN IufRyd
%I #F3@w el ‘g‘eﬂ:l'ﬁ\’ A AR company & Board of Directors, Neeraj Parakh ji, Ashok
Gupta ji. dfeh AR 99 & Ui St power % this is Reliance Power's Annual General Body

meeting, but our power is the Dhirubhai Ambani's legacy, Anil Bhai's vision, and blessings of
them. We, the shareholders, and the expert, world-renowned Directors with so much

experience, knowledge, we salute you. | he-l EHEVTIT dgd ¢ Ud @I Annual Report 3
§1d7 %8 8| i Ramandeep Madam JTfgdT 3R 39! team o1 e 9 gfopar ngﬁ?m
R T 94t information Annual Report H al Tl'st %’I Chairman Hlgd ERY e El'ﬁ‘@ﬁ Eﬁ?ﬂ, ™ P!
& fellow shareholders, a 3t €¢ & @3 qm@l 9 company & 1Y g 3R || H 99 ugt GEVTIT 3R
YIS S, s+t diel 89 YT TeI Gabdll, BIs Hl A g6 YT 761 obchl, Hifh AR I § a1
power, g1 e, Dhirubhai Ambani ST T, Anil Bhai Ambani STt &1, 3R gaft management P
TR 3 employee H1| TTRIT 89 AT A H8 Thd § 1% 7 © Siia- &, TR HH 8 T8 gt
T € SR &1, 8R &4 81 181 Wahdll, power ¥ B Y 9671, I I HISTA o1 BTRIA B3|
Now coming to the points of the 25th and 26th, first of all, | would like to congratulate you for
reducing the debt from ¥341 crores. difd S I, S faUR 8, SUF FW §H AUS! salute
W%I Now, W?ﬂ?ﬁ@f%‘q?ﬁ'ﬂ thermal energy & T renewable energy, involvement friendly
 new opportunities ¢RI hX L %’ explore PG %"I T I9H important S %‘ solar battery
storage & 9R | S g4 ®aH 334 %’ ar green energy projects T 9q important steps %"I BH
T Bl Aol PCRI a8 &, Tt @I A S B, we have world-class project of Sasan and

Rosa. But these coal-based projects and now with this aim and our working in the field of

renewable energy, involving energy, wind energy and all that thing, what is our strategy, Sir? |
would like to know in our coming 10 to 15 years. | would like to ask whether that is going to
cost us, what is our long-term strategy for it, and what is our action plan? Well, | have seen in
the Annual Report the internal financial control system, human resource, CRS health safety
and risk management other things. Instead of pointing out the points from the Annual Report,

we would like to know from the Board of Directors, Chairman Sir, how you are going to get the

progress. TTal, BART T 3f¢e fayr 81 Afth 31T Tad Hd 3 39 SHaredl bl g & fiu.
What is your action plan? What is your vision? Y BT e, T 4 S # 89 interest %‘I
GICAGE A, Y 3T aﬁfsﬂ ST BT 3R 3 A, ﬁ%rmuj\f shareholders @, employees
I, TEI-T8Y, R India B 3R world B g | fa Anil Bhai ji % AFTER & 3R 317 S 98 &t ot
§U Board of Directors T T &WdT €, T ability & f& 30 93 Sars &) FoM| 3R S Th gAR
shareholders, 89 @NTf & dividend & AT a7k | 89 I9H o 331 Y 8, UV TRE | AfpA
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BURT 3fce =T B1 3T 3 SfeT, BH AT B8 Irat @ 1Y g1 3MR 3m f 1y 11 And well
definitely get the rewards for our money invested in shares. But the faith which we have
invested in you, that is more important and for India's energy requirement, we are doing India

first, Reliance first, our Board of Directors first. We salute you, Ramandeep Madam e,

Chairman sahab and all the Board of Directors. | will not take all the people's names. Because
AR Ui 11 Pie! faxa I8 % -, Dhirubhai Ambani ji, ar legacy %’I And | only say with one thing,
gH §dTU fob 3MTUeT action plan T %‘ 3T & involvement H | R coal-based energy &I T8,
T wind 3R ST SR T 3T 31 Y B 9160 81| I8! Hod §UH STP! THHTHAE ST 5
3R TR G 7 BI Sl HANTA &, I Had B gU 4=Id1G hodl g | o1 e, 79 HoRTS |

Mr. Neeraj Parakh: Thank you.

Moderator: Our next speaker is Mr. Santosh Kumar Saraf. May | request Mr. Santosh Kumar

Saraf to kindly unmute and speak?
Mr. Santosh Kumar Saraf: Hello?

Moderator: Yes, Sir.

Mr. Santosh Kumar Saraf: AFHIT 308 o, IURRIT fACRI® Hed & IS 1T HfUBRT 707
3R HHARY 707, & A FHAR IR, BIADT F, 3T ot DY M- HRAT g | AT HRAT g, I
&@Wﬁ‘aﬁl Sir, 3MY 39 gaaed § Madam 3R 3ﬂ'qef, Neeraj Gﬁﬁﬁﬂ%gmmé,
3R HIHL PO company & IR | gam@n %I ™ dF uy %I & d capital allocation & TR H,
company QIP 3R FPO RT g} TRY security & ST 26,000 HIS dH ST BI Ho AT &
%, S&fd Financial 2025-26 & Consolidated Financial Statement H audit qualification %I Al
management Ild AN BT a1 gl % f& 26,000 ﬁ‘s’ U7 Sﬁtﬂﬂ Y fpar SIETT?
Consolidated debt 3R finance cost & fora- FHt A &1 @eg 82 3R AT - wrall & 39
fundraising & Shareholders @1 capital H fHdT return 3R $13I'I"{»c | El'@?lﬁ P G B!
GU? Y B HYAT DI T8 UdHh] B Bl U 1 Hedl, s fundraising ¥ Ufd share value
EI'@?R‘T & foAT shareholder # ﬁ'ﬁc HH :lénf GiTQTﬁI FONRK] T audit qualification TN ff, T
managementwmﬂﬁﬁﬂﬁt@"ﬁl@?ﬁ?ﬂﬂﬂ%@ﬁﬁﬁwwa St aoig I
consolidated audit qualification 31T %‘? 1 a1 shareholders & W JHIYE &5 ﬁﬂ g 9| 3
Tahd 82 G governance % PHRUN ARIRT U8 BRI, UL A Financial Year 26 & GRTH Forensic
Audit%ﬁﬁaﬁm?ﬁ%l fodl =t 8t ufafehdr TR SRR STl fomT, managementa
T HR bl g b 39 THlen F Fovar H1g oed foxila sRR, JHIfdd R, ayelt & Set
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U1 & Gl g ¥ JST SRAH, 31 26 & account H got a1 I fabar Saam, a1 =817
Shareholders %§ db 39® [T 8F BI IHIE B Tbd 82 T W A9 UH g1 3R 3 Hfasy ot
HIEAT A H BT Tal § HR |1 | Udl a1 af 33T Hias g8 od fa | oid 9 1PO 3 ad 9
IPO A 33 8H | TR ST capital et 781 87 | U =) o1 WA 1 Tta g1 SfiReHTS &1 =1 Se-1H
81 QT ]| 18T T TS I7ahT R T8 ©, U HTS =id 2 3¢ &1 & Yrar | urefr e g b i
uﬁﬁlﬁww%ﬁw ﬁmﬁ@ﬁmvaluation firel | & 23U Financial Year 2026-27 &1
YHBHATY, Madam @?Neeraj\_rﬁ@'\’Arquﬁﬁl WW'EZO%-Z? ffW progress g,
$S GHRY valuation TN, 3R T JHY S IS Td Y81 8, a1 Y 4FTaH & <01 ¥ & HH gl
3R B UTE B I8 HIS & SRIER ) Tg! A, but TS ST &, A WA I Ui g1 3R H
moderator GHWWEF{?[EE &WWWW{;I TH TR AU H Bharti Sarafefjoin
Waﬁrequestﬁv_mw,?ﬁﬂlﬁjoin ﬁw@ﬁ%&ﬁfm%timeﬁ@e{ﬁﬂ‘ﬁﬁé%l
@ 3T Ht note R AT IFIA 1 SMUF /s UiTS B BT B g1 A WIS & SAA A
HTHAT HR B © [ Th oA B SffAa UTS 8l ° ol 3, 3R UG & i1, 1 39 98 o,
TS HET I Hel Ugd MY Igi U1 &t af Iab1 off 11 39 note FR feran| o et yRa |

Moderator &1 GHWWW_Q'Q wmgﬁ? yfosy I 33 aE &1 moderating 84 KFin 9
foretit| o1 fée | s HRd, 3w 3 |

Mr. Neeraj Parakh: Thank you, Sir.

Moderator: Thank you, Sir. The next speaker is Mr. Suresh Chand Jain. Sorry, Sir, we are not
getting any input from Mr. Suresh Chand Jain. The last call to Mr. Suresh Chand Jain. The
next speaker is Bharti Saraf. She has— he has already communicated that they be treated as
a joint. The next speaker is Mr. Dinesh Gopaldas Bhatia. Mr. Dinesh Gopaldas Bhatia. Sorry,
Sir, we are not getting any input from Dinesh ji. Moving to our next speaker, Lekha Satish
Shah.

Ms. Lekha Satish Shah: Hello, am | audible, sir?
Moderator: Yes, Madam, your order.

Ms. Lekha Satish Shah: Yes, thank you, thank you. Respected Chairman, Sir, Board of
Directors, and my fellow members, good afternoon and regards to everyone. Myself, Lekha
Shah, and I'm joining this meeting from Mumbai. At the outset, | would sincerely thank our
Company Secretary, Ramandeep ji, for sending the AGM report well in advance. | found the
AGM Report and was able to see it's really useful with a lot of information. Chairman Sir, we

all go through ups and downs in our life. Our company is not facing good times at the moment.
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Sure that under your guidance, not company will come out With very good Sir, Chairman Sir,
3nft O 39 91 @ oy w1t §, ot at uite 1 Sfiea wiat , srd-endt 87 @ fk g @t
3} STt %I SYUDI Sir, | support all the resolution before the meeting today. Thank you,

Chairman, Sir.

Moderator: Thank you. The next speaker is Mr. Ramesh Shanker Golla. Mr. Ramesh Shanker
Golla, the last call to Mr. Ramesh Shanker Golla. Sorry, Sir, we are not getting any input from
Ramesh Shanker Golla. Moving to the next speaker. Speaker, Vasudha Vikas Dakwe.
Vasudha ji, the last call to Vasudha ji. Sorry, Sir, we are not getting any input. Moving to the
next speaker, Gundluru Reddeppa. Mr. Gundluru Reddeppa. The last call to Mr. Gundluru.
Sorry, Sir, we are not getting any input. Moving to our next speaker, Mr. Yusuf Yunus

Rangwala.

Mr. Yusuf Yunus Rangwala: Sir, 3T 3TaTSl 31 ?ET% sir? Very good, good morning, Sir.

Good afternoon, Sir. Good afternoon, sorry, Sir. How are you, Madam? Good afternoon,

Madam.
Moderator: [Inaudible]

Mr. Yusuf Yunus Rangwala: waiting, but | am, Madam, 3T P STdIS &HQET%’?

Moderator: Sit, 31T 38T 8, Sifery, siferg|

Mr. Yusuf Yunus Rangwala: Hello. JTD! TAR IRP ¥ wish HRAT % Madam. &d 80 ITd &
T B, Independence Day 1. Madam, 37! AR dR% ¥ USd wish HRAL. §H 376! dgd miss
IR I &, Madam. 30 376! 3 Board TR A% 33T, Madam. Fifds ST HT & 59 Board U
A % Madam. Reliance Power &1 SWR <o I SITdTl % Madam. 3R 1t drclt % FHt T B
AT % Market H 3991 T8 % Madam. Ambani, 34T Dhirubhai Ambani &1 company %
Madam. 3% SR H FT H&T, Madam. 3MTU%HT TF 33T 8, Madam. 30 R gH DI explain
R . 3R S1UAT KFin Tech & o ¢=gaTe ST §, Sir. 3! service &, ASIAE ©, Sir. 376 IR
T 3@ service, 3P ST service provider EEl %‘ Sir. They are very excellent provider. Sir,
AT U & ARTSAT §, Sir @ number Ta! ad, Sir. 3a9T # g1Y SS®R 3ATUS! 3Tt el g,
network &4 Ht aTell &Y MU IT U speaker number ddIgU Sir. Fif 3T Board meetings %’
Sir, 39! ATGH T8l USdT 81 SaT TR 1Y Shghr 3! faedt Hal §, Sir, f% KFin Tech arall
D] HIRT speaker number a3l Sir, please Sir. 3R tjg_vﬁ Ci| YR, Hierl Pt 98K, 3R KFin
Tech &1 WY Sir, § 3+t QI ot company o g Sir, strike T, Sir. SRT strike T Ht MU &
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company Sir, 7 3qH rJ-ﬁjoin hdl _§" ERERED opportunity. Please TR @ ¥, Sir. Thank you
very much, Sir. Ug—(ﬁﬁm Hicrdl ) I8R. 3R Madam, 3TueT 1+t 1 g, o off HYPT gd
&, Reliance &1 M 8, Sir, Madam. 30 $WR J&d I8!, 3R 1§, 31U, H 3P 1Y §, Sir. H
it 3mgeh A1, g9 Ht ot sruds Ty ﬁ\—rﬁ@u &, Sir. We are with you, Sir. 3R El'c.ﬁ Sir. Thank

you very much, Madam.

Mr. Neeraj Parakh: Thank you, thank you. Thank you so much dear shareholders due to
paucity of time | would request that if any member who has any further queries or comments,
they may submit it via email or by using ask the question button on your screen, and we will
accordingly respond we have noted the questions which have been raised by our esteemed
shareholders, and I'll try and address the most of them to the extent possible. So thank you

so much.

So, the first question which came was on zero liquid discharge, whether that has been
established in our power plants or not. So it's a very valid point and a very nice and concerning
point which has been raised, and | would like to reaffirm Reliance Power's commitment
towards sustainability and environment protection. And yes, we have in place the zero liquid
discharge mechanism at Sasan Power Plant. Wastewater generated from plant processes is
treated in an effluent treatment plant, which is within the power plant premises, with a capacity
of almost 150 meter cube per hour, and it is handling the trade effluent of almost 3,000 kiloliters
per day. The treated wastewater is entirely reused within the plant for the purposes of, you
know, ash quenching, dust suppression, greenbelt development. So for— so whatever waste
is there, ultimately it is all treated, reused, and every effort is being made by the company.
Additionally, we have multiple sewage treatment plants with a capacity of 70 kiloliters per day.
50 kiloliters per day and 1,200 kiloliters per day, collectively handling almost close to 1,400
kiloliters of sewage per day. The treated water from these STPs is used for gardening in the
plant surrounding township areas. Water utilized in wet ash disposal is recovered through ash
water recovery pumps and reused in a closed-loop system to complete the zero liquid

discharge norms. Furthermore, Sasan coal mine features 3 siltation ponds for mine water

treatment, a 50-meter cube per hour ETP for treating mine discharge suitable for vehicle and

tire wash systems and for water tankers and fogging used in the dust suppression system. 3
Biodigesters with a cumulative capacity of 22.5 KLD are also part of zero liquid discharge
implementation. Also, at our Rosa Power Plant, the raw water is sourced from Garrah River
utilizing an intake pump house, and through various processes, there also exists the effluent
treatment system, and the effluent is treated and reused for the purposes of ash water
circulation, horticulture, dust suppression, and everything. So we have completely zero liquid

discharge systems at all our power stations.
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The second question which came was about the recent regulatory news, and specifically it
was sought that what are the findings of the forensic auditor. So presently we have furnished
the information as required by the forensic auditors, and presently there are no findings or no
reports which have come out. So, and then Reliance Power, the company is cooperating fully,
fully with all the agencies, and as and when the development happens, the company shall
inform suitably. The next question was, you know, multiple— by multiple esteemed
shareholders it came on renewable energy. So for renewable energy, yes, the company is
poised for it and we have an existing portfolio of 3.5 gigawatts of solar and 6.5 gigawatt-hours
of battery energy storage system. So the company is in quite an advanced stage of
discussions with the procurers, with the buyers, and everybody to start the project and the
company shall update you as and when the progress is made in each of the projects there
was a question regarding a consolidated debt of the company and what's the reduction. So
the consolidated debt of the company got reduced by %341 crore which included the
repayment of borrowings of ¥786 crore and the exchange rate variation impact of almost 3430
crore. So that's the position which the company has. Also, the question was asked on the
operational performance: how the company performed across various projects. So | would like
to mention that both these projects are the flagship projects and serve a very large part of
India. In the case of Sasan, it is serving 14 procurers across seven states. More than 40 crore
people are benefited by this particular power. So during the year 2025-26, the company's
operating plant set up through its subsidiaries performed very well on various efficiency

parameters. Sasan, which operates the 3,960 megawatt Sasan Ultra Mega Power Project,

generated 30,092 million units of power during the year, achieving a plant load factor of 87%.

This compares favorably with the all India average for thermal PLF of approximately 60%. So
again, at 60% national average, Sasan had been able to perform to the extent of 87%. Sasan
is also one of the largest integrated coal-based power plants globally, supported by various
mines which are captive to Sasan Power Project. During the year, Sasan coal mine also
produced coal of almost 17 million tons and removed overburden of almost 48 bank cubic
meters of overburden. Rosa Power, with an installed capacity of 1,200 megawatts, achieved
generation of 6,952 million units reflecting the stable performance and with a, with a plant
availability of 96.6%. The company's solar PV power project of 40 megawatts generated 46.82
million units, while the solar CSP project of 100 megawatts generated 12.6 million units during
the year.

The next question was on, on utilization of the proceeds of QIP and NCDs. So the company
would like to mention that the proceeds from QIPs and NCDs are intended to be utilized for
augmenting long-term resources, enhancing net worth, supporting growth and expansion,

meeting long-term working capital requirements, repayment of debt liabilities, and general
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corporate purposes. At this stage, no fixed or indicative breakup between debt repayment and
growth investment has been prescribed. The actual utilization will be determined by the Board
based on the company's requirement and prevailing circumstances. In case of the QIP,
utilization towards general corporate purposes will be capped at 25% of the gross proceeds.
Then there was a question on CSR. So | would like to address on CSR that during the year
2025-26, the company and its subsidiaries undertook CSR initiatives primarily across
education, healthcare, skill development, rural development, benefiting communities across
Rosa and Sasan power plants. Key initiatives included education and vocational training for
children and youth, mobile healthcare and medical camps, women and youth skill
development program, livelihood enhancement through self-help groups, and agricultural
initiatives, as well as community infrastructure development. And the company remains
committed to socioeconomic development of the region along Sasan and Rosa power plant.
There were questions by a few shareholders on, on the dividend. So | would like to mention
that as the company has been focusing on strengthening its financial position, reducing debt,
and improving the operational performance, at present the Board has not recommended any
dividend for the year 2025-26. The company's current priority is to consolidate its financial
position and deploy available resources towards its ongoing operations and growth
opportunities, particularly in the renewable energy sector. Going forward, the company will
continue to review its financial position, cash flows, funding requirements, and growth plans,
and the Board will consider dividend distribution in accordance with applicable laws and

company's dividend policy as and when appropriate.

Then there was a question on reappointment of Shri Anil Dhirubhai Ambani on the Board of
the company, and we are, we are also firmly with the shareholders and we express our
gratitude for reposing faith in the leadership of Shri Anil Ambani, and whenever he joins the
Board, same shall be disclosed as per the requirements. There was a question on the coal
availability for the power project which is the raw material for the both the flagship power
plants, Sasan and Rosa. So the company has adequate coal arrangements in both the
projects. In case of Sasan, the company has its own captive coal mine which will serve
comfortably all along the power purchase agreement and will be able to meet its obligations
to the procurers. So companies do not foresee any challenge as the sufficient coal is available
for the life of the power purchase agreement. And also for Rosa Power Project, the company

has a fuel supply agreement, which is a long-term fuel supply agreement, and the company

does not foresee any challenge. So the company is fully secured as far as the raw material

coal is concerned, which is crucial for both these power plants. We had a few questions on
the Employee Stock Option. So | would like to mention that the Nomination and Remuneration

Committee, at its meeting held on November 10th, 2025, granted almost 99 lakh stock options
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to eligible employees of the company and its subsidiaries, which included our teams working
all across the power plants, be it Rosa, Sasan, or the PV or CSP plants. Under the Reliance
Employee Stock Option Scheme 2024 at an exercise price of either 10 per option or ¥31.35
per option depending on the category of eligible employees. So we were reassured that all

employees are covered across the power plants.

There was a specific question on The Rosa and Sasan debt. So | would like to just mention
that as on June 30, 2026, the debt position of Sasan Power Limited was approximately ¥7,274
crore, and for Rosa it was approximately ¥2,080 crore. The company continues to focus on
reducing debt levels through operational cash flows, efficient financial management, and

optimization of its capital structure. The company will continue to evaluate appropriate

opportunities for further debt reduction while ensuring adequate funding for its ongoing

operations and growth plans. The strategy was sought for how we are going to strategize our
long term. So long—. For the long term, the company is committed to have operational
excellence for our current portfolio and develop in the renewable energy sector, for which India
and company both are poised. Utilization of proceeds I've covered, and consolidated audit
qualification timeline to overcome. And for this, the company is already committed and is in
process to resolve all the issues with respect to which the qualifications have been given by
the auditors. And, the management response is there, and the company is making all efforts

to resolve that within a specified time frame.

| think | have covered most of the answers. In case if there is anything which is there, the
company would be happy to respond to the shareholders, and we would address each of the

queries of the shareholders. Thank you so much for joining the 32nd AGM of Reliance Power.

Moderator: Thank you, Sir.




