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Well placed for growth

Orient Green Power Ltd (OGPL), is a subsidiary of engineering
firm Shriram EPC Ltd. is one of the leading independent renewable
energy-based power generation company in India. The company
has a portfolio of about 213.03MW, which comprised 172.53
MW of wind energy projects and 40.5 MW of biomass projects as
of July 31, 2010. Shriram EPC holds 35.8% stake in Orient Green
Power. The remaining stake in the company is held by two private
equity firms - Bessemer Venture Partners and Olympus Capital.

Obijects of the Issue: The objects of the issue include: a) financing
the construction and development of four biomass projects being
undertaken by the company, b) funding its cubsidiaries, Orient
Green Power Company (Rajasthan) Ltd (OGP Rajasthan) for
undertaking 8 MW biomass power project in Kishanganj,
Rajasthan (BM — 08 —Kishanganj) and Beta Wind Farms Private
Limited (BWFPL) for undertaking 300 MW wind project in Tamil
Nadu, ¢) funding its Subsidiaries BWFPL, PSR Green Power
Projects Private Limited and Shriram Non-Conventional Energy
Limited for repayment of existing debt availed from Indusind
Bank, and prepayment of existing debt availed from Yes Bank, and
d) general corporate purposes.

Strengths: OGPL is a leading renewable energy-based power
generation company. As of March, 2010, the company had about
8.7% market share of total installed capacity of wind-based power
generation by independent power producers in India and 7.1%
market share of total installed capacity of non bagasse-based
biomass-based power generation in India. The company has
secured debt financing for its development projects.

The following table summarizes the gross and attributable
capacities of OGPL portfolio of renewable energy projects as of
July 31, 2010.

Table 1

IPO Factsheet

Issue opens
Issue closes
Price band (Rs)

Issue size (Rs mn)

Face Value

Lot Size

Sept. 21, 2010
Sept. 24, 2010
47-55
9000
Rs 10

125

*Considering the upper price band

Issue details

Total issue size
QIB portion
HNI portion
Retail Portion

No of shares
163,636,364
81,818,182
24,545,455
57,272,727

Total Gross Total
Operating | Committ | Developm Capacity Attributable
(MW) ed (MW) | ent (MW) (MW) Capacity (MW)

Wind 172.53 405 238 815.53 798.63

Biomass 40.5 73.5 105 219 207

Mini-Hydro - - 15 15 7.7

Total Gross
Capacity 213.03 478.5 358 1049.53 -

Total
Attributable
Capacity 209.7 464.4 334.7 - 1013.3

Note: Attributable capacity for committed and development projects is based on
company's expected shareholding pursuant to contractual agreements.
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Business Strategy

The company plans to enhance its position as a leading independent
renewable energy producer in India and to expand to select
international markets by:

¢ Strengthening and expanding current operation: OGPL plans to
strengthen and expand its business and market share principally
through successfully bringing its existing portfolio of biomass
and wind energy projects into operation. The company expects
to increase its aggregate installed capacity by 132.5 MW, 477
MW and 227.5 MW in the fiscal years ending March 31, 2011,
2012 and 2013, respectively.

e Enhancing the diversified portfolio of renewable energy-based
power projects: The company aims to create a diversified
portfolio of renewable energy assets with a focus on achieving
attractive returns from power and CER sales. Currently it is
developing a 15 MW small hydroelectric power project in
Orissa, which is expected to be completed and commissioned in
the third quarter of FY2012.

e Seeking new opportunities in international markets: OGPL
believes that there is significant market potential for the
development of renewable energy projects in certain
international markets where it can obtain attractive rates of
return, including by capitalizing on regulatory incentives that
improve tariff yield and tax benefits.

Industry Overview
Renewable Power in India

Renewable energy-based power capacities have registered the highest
pace of growth in the overall capacity additions in India compared with
non renewable sources, increasing their share of total power capacity
from 2.0% in FY2003 to around 10.0% in 2010. Nonetheless,
contribution from renewable energy sources towards overall generation
has been low at around 5.6% due to low plant load factors of renewable
capacities. (Source: CRISIL Report)

The chart below sets forth growth in renewable energy based installed
capacity as at the dates indicated:

Table 2
2002- 2006- 2009-

Renewable Energy Source 2003 2007 2010 CAGR
Wind power (MW) 1507 6270 10891 32.7
Small hydro power (MW) 1406 1905 2520 8.7
Biomass (MW) 394 1102 2125 27.2
Solar Power (MW) 1.2 2.7 6 26.3
Total (MW) 3308.2 9279.7 15542 25
Renewable power capacities as % of total
generation capacities 1.5 5.9 10
Renewable power as % of total
generation 1.4 2.3 5.6

Source: CRISIL Report, MNRE, Planning Commission, EIA
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Untapped Potential

India has a potential of 48,561 MW of installed capacity of wind power,
14,305 MW for small hydropower and 24,581 MW of biomass. Based
on these figures, as of 2009 India had realized about 22.4% of its wind
power potential, 17.6% of its small hydropower potential and 8.6% of
its biomass power potential.

The chart below illustrates renewable energy based power capacity and
potential as at October 31, 2009:

Source Actual (MW) Potential (MW) % Achievement

Wind Power 10891 48561 22.4
Mini-hydro 2519.9 14305 17.6
Biomass 2124.9 24581 8.6
Cogeneration-bagasse 1241 5000 24.8
Agro-residue based 816.5 16881 4.8
Waste to energy 67.4 2700 2.5
Solar Power 6 Not Available | Not Meaningful

Total 15541.8 87447 17.8

Source: CRISIL Report; MNRE; Planning Commission, Report of the Working Group on
New and Renewable Energy for the Eleventh FifthYear Plan (2007-2012), December
2006; National Solar Mission
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This document has been prepared by Religare PCG Research (Religare). is a part of Religare Securities Limited.

We are not soliciting any action based upon this material. This report is not to be construed as an offer to sell or a
solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is
for the general information of recipients. It does not constitute a recommendation or take into account the particular
investment objectives, financial situations, or needs of individual recipients. Not all recipients may receive this
report at the same time. Religare will not treat recipients as customers/ clients by virtue of their receiving this report.
We have reviewed the report, and in so far as it includes current or historical information, it is believed to be
reliable. It should be noted that the information contained herein is from publicly available data or other sources
believed to be reliable. Neither Religare, nor any person connected with it, accepts any liability arising from the use
of this document.

This document is prepared for assistance only and is not intended to be and must not be taken as the basis for any
investment decision. The investment discussed or views expressed may not be suitable for all investors. The user
assumes the entire risk of any use made of this information. The recipients of this material should rely on their own
investigations and take their own professional advice. Each recipient of this document should make such
investigations as it deems necessary to arrive at an independent evaluation of an investment referred to in this
document (including the merits and risks involved), and should consult its own advisors to determine the merits and
risks of such an investment. Price and value of the investments referred to in this material may go up or down. Past
performance is not a guide for future performance. Certain transactions -including those involving futures, options
and other derivatives as well as securities - involve substantial risk and are not suitable for all investors. Reports
based on technical analysis centres on studying charts of price movement and trading volume, as opposed to
focusing on fundamentals and as such, may not match with a report based on fundamentals.

Opinions expressed are our current opinions as of the date appearing on this material only. We do not undertake to
advise you as to any change of our views expressed in this document. While we would endeavour to update the
information herein on a reasonable basis, Religare, its affiliates, subsidiaries and associated companies, their
directors and employees are under no obligation to update or keep the information current. Also there may be
regulatory, compliance, or other reasons that may prevent Religare and affiliates from doing so. Prospective
investors and others are cautioned that any forward-looking statements are not predictions and may be subject to
change without notice. This report is not directed or intended for distribution to, or use by, any person or entity who
is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution,
publication, availability or use would be contrary to law, regulation or which would subject Religare and affiliates to
any registration or licensing requirement within such jurisdiction. The investments described herein may or may not
be eligible for sale in all jurisdictions or to certain category of persons. Persons in whose possession this document
may come are required to ascertain themselves of and to observe such restriction.

Religare and its affiliates, officers, directors, and employees may: (a) from time to time, have long or short positions
in, and buy or sell the investments in / securities of company (ies) mentioned herein or (b) be engaged in any other
transaction involving such investments / securities and earn brokerage or other compensation or act as a market
maker in the financial instruments of the company (ies) discussed herein or act as advisor or lender / borrower to
such company (ies) or have other potential conflict of interest with respect to any recommendation and related
information and opinions. Without limiting any of the foregoing, in no event shall Religare, any of its affiliates or any
third party involved in, or related to, computing or compiling the information have any liability for any damages of
any kind. Copyright in this document vests exclusively with Religare. This information should not be reproduced or
redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in
part, for any purpose, without prior written permission from Religare. We do not guarantee the integrity of any
emails or attached files and are not responsible for any changes made to them by any other person. The analyst for
this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the
subject company or companies and its or their securities, and no part of his or her compensation was, is or will be,
directly or indirectly related to specific recommendations or views expressed in this report.




