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India would become a global manufacturing hub in the coming years. Accelerating economic activity requires 

higher power generation. India produces 1,031 Terawatt Hours (TWh) of electricity. In order to sustain 8~8.5% 

GDP growth rate the expected power demand in India is expected to be 1,905 TWh by 1922. The paper analysis 

the Ultra Mega Power Projects (UMPP) that are coming up in India, the policies & strategies used in 

development of these projects among the various states in India to achieve uniform growth. The paper also 

details the strategies used by the major players for the success of the UMPP project in India. 

 

1. Introduction 
1.1 Power Scenario in India 

India ranks among the top five nations in the world that has a huge installed capacity producing 1031 Terawatt 

hours (TWh) against a demand of 1174.07 TWh for the financial year 2016 (FY ’16). This demand is estimated 

to increase to 1894.70 TWh for FY ’22. 

India has very large reserves of coal with about 301.56 billion tons during the end of 2014 out of which 60.6 

billion tons were proven reserves. Using the fuzzy logic model it has been proved that among the energy 

projects coal and solar are highly prioritized for the government or public sector with the coal based projects 

that is the most effective management approach for various stakeholders in the power sector. (Soni, V, Singh, S, 

and Banwet, D; 2016) Also the proven natural gas reserves during the same period stood at about 1.4 trillion 

cubic meters. Together the coal and gas reserves account for 70% of the power capacity under the heading of 

‘thermal power’. Hydropower accounts for about 15% of the power capacity that is 42.47 Gigawatt (GW). 

Renewable energy constitutes 13% of the installed power capacity with wind energy being the largest source 

guided by the Jawaharlal Nehru National Solar Mission with a target of 20,000 Megawatt (MW) solar power in 

2022 (Maini, C; 2016). Nuclear energy contributes 2% to the installed power capacity with net electricity 

generation of 5.78 GW that is expected to increase to 45 GW by 2020. The generation capacity increased over 

the years with the renewable energy growing at 18.7 % CAGR (compounded annual growth rate) in the installed 

capacity over FY07-16. This source is followed by CAGR of 9.6% for thermal power, 4.5% for nuclear and 

2.3% for hydro power over the same period. As the nation experiences demand constraints the nuclear and solar 

power would boost the energy security. In case of nuclear energy India is capable with its own R&D established 

by the Department of Atomic Energy as seen in the initiation of the Fast Breeder Reactor program (Bhardwaj, 

SA; 2013) The GDP is expected to grow by eight percent in FY 17 with the addition of 106 GW power 

generation to the existing capacity. In addition the creation of efficient green technology would result in addition 

of 10 million jobs using the bottoms up approach (Reddy, BS; 2016) 

With the rapid urbanization, growing middle class that is consumeristic copying the international lifestyles 

(Bhattacharyya, SC; 2015) the demand projected by the government to be increased nearly fivefold from 2013 

to 2050 there is a need for massive investments by the private sector. (Anandan, M, and Ramaswamy, S; 2013) 

The government estimate 470 GW nuclear power by 2050, 20 GW solar power by 2022 and 20 GW wind power 

by 2020. These targets may not be met however there are great opportunities for private companies associated 

with these industries. (Sen, S, Ganguly, S, Das, a, Sen, J, and Dey, S 2015) 

 

1.2 Power Transmission in India 

The changing market dynamics has changed the competitive landscape of the Indian power sector. The market 

structure needs to focus on regulations that promote the general network access (GNA) by looking at cheaper 

short term power, improving connectivity among the western region (WR), southern region (SR) and the 

northern region (NR). Congestion needs to be eased by shifting from central transmission unit (CTU) to state 

transmission unit (STU). Private transmission companies need to relook at the tariff-based competitive bidding 

(TBCB) projects as they would require modification in the scope of their projects, the lack of experience in 

dealing with state regulations and high capital borrowing cost. A study done on Indian companies during 1995 

and 2009 by (Malik, K, Cropper, M, Limonov, A, & Singh, A 2015) showed that coal based projects when 

unbundled from the vertically integrated Boards to the State improved the power availability by 10 percent. Use 

of the smart grid to respond to the demand increased the robustness and efficiency of the power systems. (Reka, 

S, and Ramesh, V 2015) Tariff and fuel pricing needs to be critically analyze so that the costs are passed on to 

customers thereby ensuring transparency and consistency across the states. 
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1.3 Problems with Indian Power Sector 

There are several issues faced by the Indian power sector like political favor in terms of free electricity for 

farmers that is further worsened by government departments not pay their electricity bills, severe coal and 

natural gas shortage, ecological, environmental public interest litigation for hydroelectric projects, distribution 

losses exceeding 30 per cent. Poor accessibility and the use of biomass as fuel create air and other chronic health 

issues. (Anandan, M, and Ramaswamy, S 2013)  

India’s need is to harness the potential of renewable energy efficiently to develop the growing economy and 

minimize the negative environmental impact due to fuel from fossils. (Tripathi, L, Mishra, A, Dubey, A, 

Tripathi, C, and Baredar, P 2016). Governmental policies and improvement of the current legal framework can 

ensure an environment that is healthy for generating clean energy. (Sukumar, S; 2013) (Gopal, D and Reddy, R 

2015). The sustainable energy security (SES) index showed that there is large potential for India to provide 

efficient, affordable and available to the rural and urban consumer that is environmental friendly. (Narula, K, 

Sudhakara Reddy, B., and Pachauri, S. 2016). 

The focus needs to understand the sector and source-wise energy demand for power with the need to look at 

renewable energy with smart grids optimize the energy sources. (T. V., R, and Hegde, G 2015) (Reka, S, and 

Ramesh, V 2015) 

 

1.4 Major Power Sector Players – India 

Company Business Description 

 

NTPC the largest thermal power generator with installed capacity 45.05 GW is expected to reach 

128 GW by the year 2032. They have also diversified into hydro power, power equipment 
manufacturing, power distribution and trading. 

 

Tata Power the largest company in the integrated power segment has significant presence in solar, 
hydro, wind and geothermal energy. They have an installed capacity of 8.7 GW that is expected to 

reach 18 GW. In the private sector this accounts for 52 per cent of the total power generation 

capacity.  

 

Reliance has the generation capacity more than 35 GW. This has 6GW of operational power 

generation capacity. In the FY13 they developed 3.96 GW at Sasan in Madhya Pradesh based on 

UMPP model. 

 

CESC Limited has vertically integrated coal mining, power generation and distribution. They have 

three thermal power plants that generate 1225 MW at Budge Budge, Southern Generating Station 
and Generating Station at Titagarh 

 

NHPC the largest hydro power utility with 6.5 GW installed capacity is expected to double their 

capacity by 2017 by constructing nine projects. 

 

Power Finance Corporation Ltd (PFC) finances and involves in development activities of the power 

sector. The provide consultancy service, project term loans, lease financing and direct bills 

discounting. 

 

Adani Power the largest private thermal power with total capacity of 10.4 GW is expected to 

generate 20GW by 2020. Their Mundra, Gujarat plant is the world’s largest single location thermal 

plant.  

 

Power Grid Corporation (PGCIL) has the largest transmission utility is responsible for planning 
inter-state transmission and control of those systems. They have regional capacity within regions of 

37.95 GW with the target of 72.25 GW at the end of 2017. 

 

2. Competitive Landscape  
2.1 Major policy drivers in the Power Sector – India 

The policy support that promotes growth in the Indian power sector is; 

a. Electricity Act 2003 – Eliminated the license requirements for projects involved in electricity 

generation and promotes international competitive bidding. Transmission was considered as a separate 

activity. 

b. National Tariff Policy 2006 – Provided uniform guidelines to the State Electricity Regulatory 

Commission (SERC) to fix tariffs that give power generation and distribution companies adequate 

returns on investment, while assuring customers electricity at reasonable competitive rates. 

c. Restructured Accelerated Power Development and Reform Program (R-APDRP) – Ministry of 

Power launched this program to reduce losses in transmission by 15 per cent by upgrading the network. 

States that actually succeeded were disbursed monetary benefits by the central government. 

d. The launch of the National Mission on Enhanced Energy Efficiency of Aug 2014 envisaged US$ 128 

million investment of US$ 128 million that provided funds for energy efficient electrical appliances.  
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e. Fuel Supply Agreement – Ensured availability of coal over the long term.  

f. Public Private Partnership (PPP) – Framework was provided so that Coal India Ltd increases their 

coal production thereby reducing power sector companies’ dependency on coal imports.  

g. The government introduced 'Ujwal Discom Assurance Yojana' (UDAY) scheme to rescue the State 

Electricity boards (SEBs) wherein 75% of loans on the SEBs books can be transferred to the respective 

state governments thereby providing some relief to the SEBs finance costs. However, the situation will 

improve substantially only if there are regular tariff hikes. 

h. Feed–in Tariff – Promote electricity generation from renewable energy sources and allowed the 

generator to sell electricity to the customer at pre-determined prices for a given time period. 

i. Foreign Direct Investment (FDI) – 100 percent FDI liberalized and allowed automatic approval 

scheme excepting for atomic energy. This facilitated investment of US$ 140 million by Asian 

Development Bank and Goldman Sachs Global in Reliance New Wind Power project on Jul 2014 and 

EIG Global invested US$ 125 million in the Greenko group on Aug 2015 for the wind farms and 

hydropower assets in India. 

j. Incentives and Taxation – Tax reduction for capital goods for wind power projects. This facilitated 

National Clean Energy Fund (NCEF) provide low interest bearing bonds for projects that are viable to 

(IREDA) Indian Renewable Energy Development Agency Ltd. Income tax benefits under Sec 35 

(2AA) for industry / private sponsored research. Tax benefits for projects in notified areas. 

k. The National Renewable Energy Bill of 2015 looks at the convergence of formulation of policy 

wherein the problems, political and policy making converge. This looks at the improvement of policy 

before it becomes legal and helps in the export of energy efficient technology into the country. 

(Mangotra, AK 2016) (Constantini, V and Crespi, F 2013) 

 

2.2 Introduction of Ultra-Mega Power Projects (UMPP) 

Ultra-Mega Power Projects (UMPP) is India’s ambitious power projects to bridge the power generation gap by 

creating additional capacity of 100,000 Mega Watts by 2022. These projects are based on high technologies that 

are crucial for the Indian economy. In the power sector advanced technology needs to be developed 

indigenously by the equipment makers that would benefit the Indian economy. (Salimath, CM 2013). It  is 

therefore vital that the UMPP’s need to be strategically executed for timely success.  

The most notable policy of the Ultra Mega Power Projects (UMPPs) was the competitive bidding based on 

tariff. In the Union Budget of 2015-16 it was proposed to set up five new UMPPs of 4 GW in the plug and play 

mode. The plug and play model essentially looks at the public private partnership (PPP). The primary 

development for the UMPP is undertaken by the public sector that looks at all the policies & governmental 

clearances, land acquisition and inputs procurement. The private sector would competitively bid for the UMPP 

and deliver the project on time. 

The Indian Government choice of UMPP route rebalances the risk between public and private sector thereby 

attracting foreign and domestic investment into the infrastructure sector. Providing as land acquisition and local 

approval helps motivate businesses and reduces delay due cost of plant, inflation, forex depreciation and other 

financial costs.  

 

2.3 Porters five Forces Analysis – Power Sector 

Competitive Rivalry (Medium) 

The oligopoly structure of the industry makes rivalry not so intense. India projected demand of power is already 

above the supply levels however due to government policies the competitive rivalry is expected to increase as 

they encourage the entry of private players in the power sector. 

Threat of New Entrants (Low) 

The power sector is capital intensive as a result it makes it difficult for the new entrants to enter. The shortage of 

natural gas and regulatory hurdles has also dissuaded new entrants. Also the Regulatory approvals and 

complicated land acquisition laws remain a major problem 

Substitute Products (Low) 

The power sector does not have any substitutes 

Bargaining Power of Suppliers (High) 

Bargaining power of suppliers is high because there are many big players’ where they invest huge amounts in 

the power sector. This will block the new entrants. Also the tariff structure is mainly regulated. 

Bargaining Power of Customers (Medium) 

The retail consumers and often the government interfere in order to regulate prices in the power sector. 

However, the prices for industrial customers are not regulated. 
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3. Main Competitors  
1.5 Major Competitors in the Power Sector – India 

There are about 50 private companies that have undertaken total power projects of 97GW (excluding stalled 

projects), that are either already commissioned or will be commissioned by FY 20. Of these, nearly 28GW of 

capacity are without Power Purchase Agreements (PPAs). We have identified nine private companies with total 

capacities of 45GW in the power sector and worth focusing on. These companies have nearly 4GW capacity 

under construction, while 19% of their capacity is stranded without PPAs. (Table 1) 

 
Table 1 Major Competitors – Indian Power Sector 

 

 

 

  

 

 

 

 

 

Source: Bloomberg 

 

Torrent’s capacity is gas-based and nearly 43% is without PPAs volatile. Gas prices are highly volatile and its 

cost of generation is not competitive with coal-based power plants. Furthermore Gas supply is short due to low 

domestic production. Torrent business model therefore will remain volatile thus narrowing the field to eight 

companies. A close look at the key financials and valuation ratios (Table 2)  

 
Table 2 

 
 

Looking closely at the key financials of these eight companies, JSW Energy, Tata Power and CESC have very 

good fundamentals and sound financials. Also R Power and Adani are potential competitors provided the can 

sustain themselves. Rattan India, KSK and Jai Prakash are heavily debt laden and have pending capex, open 

capacities, etc. and therefore ruled out of completion. (Figure 1) 

As Tata Power is associated with the Tata group with varied interests similarly R Power with the Reliance 

group with varied interests they can be strategically ruled out to compete for the UMPP project. CESC is having 

substantial assets in other projects there this study involves two big players JSW Energy and Adani who are 

strategically important for the future power projects with good financial and other resources to execute 

successfully their upcoming projects. 

 

 

Figure 1 Indian Power Sector – Financial Evaluation 

Source: Bloomberg 
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1.6 Evaluation of JSW Energy in the Power Sector – India 

Analysis of the Corporate Strategy reveals JSW Energy’s intention to diversify the Fuel Mix and make off-take 

Arrangements. They would achieve this with the increasing proportion of Long Term PPAs whereby their goal 

is to reach more than 85 percent of the total fuel source and mix that is lignite, coal, thermal and hydro. This 

would be also be done by expanding their geographical foot print by locating plant in proximity to the fuel 

source/load centers. 

From the setting up of the locations of their plants to the optimal revenue-mix decision to fuel type source, 

JSW have located their plants strategically near the load bearing centers that can easily access fuel sources and 

has infrastructure that is adequate to support their operations in business. The revenue model contributes 

optimally by providing stable, power purchase agreements (PPA) in the long-term along with two-part tariff that 

is regulated and the short term merchant sales. This assures cash flows with pre-defined returns while merchant 

sales allow us better realizations. To reduce the risk of lower off-take whenever new capacities come they 

strategically look for increasing the long term PPAs share in the overall sales (Figure 2) 

 

 

 

Figure 2 JSW – Power Generation and Sales 
Source: Co Annual Report 2015 

 

JSW Energy is one of few companies in the power sector that has built a strong set of assets at low cost. 

Strong operating cash flows JSWE has been generating strong operating cash flows, which have grown from 

INR5 billion in FY09 to INR36 billion in FY16.  

Assets have been installed/acquired at low cost and operated efficiently JSWE has set up projects at low cost. 

First 260MW capacity was set up in FY2001 at INR43m/MW, while the brown field expansion of 600MW 

came at much lower capex of INR33m/MW in FY10. Next capacity expansion of 1200MW at green field site of 

Ratnagiri came at INR46m/MW in FY12. Finally, 1080MW Raj West green field site came at specific capex of 

INR66m/MW. Even the recent acquisition of the hydro asset has been at attractive valuation of INR70m/MW in 

FY16. JSWE has been able to grow its business both organically and inorganically and at attractive project cost. 

What stands out unique for JSWE is that it is one of the few companies in the Indian power sector (except for 

public sector companies) that is generating strong stream of cash flows. For many groups, investment in power 

is non-core. 

JSW Energy’s Net Block (Assets) increased considerably from 2014 due to increased long term borrowings to 

fund their energy acquisition projects to bid for the upcoming UMPP projects. As their reserves need to be 

increased it is important that they merge with their parent JSW.  

Strong free cash flows and lowest financial leverage amid financially stressed competition provide strong 

negotiating power to JSWE for inorganic growth at the peak of overcapacity. JSWE has been able to 

consistently generate double-digit RoEs due to strong operating cash flows and low cost of projects. (Table 3) 

JSW has a well-diversified set of power assets spread across high-demand regions secured through PPAs most 

of them is committed through long-term PPAs, which provides sufficient cash flows to meet interest and debt 

repayment obligations. DCF value of cash flows (FY19E onwards) is INR171bMerchant capacity of Karcham 

Wangtoo is very valuable because of low operating cost and a high likelihood of securing PPAs. The Ministry of 

Power has recently come out with a favorable policy for hydro projects. New hydro projects are 50-60% more 

expensive than the project cost of Karcham Wangtoo. Valuing Ratnagiri’s 427MW open capacity at INR50 

million/MW, although this capacity is currently vulnerable, it will be more valuable after 3-4 years as the market 

balances over time. This project has an advantage of being near the port and water surplus region. (Table 4) 
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Table 3 Annual Financials of JSW Energy (In Million INR) 

 
Mar-16 Mar-15 Mar-14 Mar-13 Mar-12 Mar-11 

Income Statement 

Operating Revenue 10,311.99 9,968.94 9,380.16 8,705.42 8,934.30 6,118.82 

Total Income 10,494.57 10,178.98 9,610.27 8,907.63 9,147.73 6,265.44 

Total Expenditure 5,867.42 5,824.35 5,756.75 5,454.02 6,141.12 4,671.05 

Profit after Tax 1,502.89 1,446.19 1,377.08 776.43 912.40 170.63 

Liabilities 

Total Reserves 6,895.78 6,895.77 5,877.86 4,930.41 4,560.80 4,057.12 

Long Term Borrowings 12,559.19 12,559.19 8,062.35 8,932.32 8,852.67 8,717.24 

Other Non-Current Liabilities 672.14 2,733.93 1,946.10 1,422.86 1,147.44 691.48 

Current Liabilities 6,315.07 6,315.07 3,444.18 3,464.50 5,091.59 4,672.27 

Total Debt* - 15,523.14 9,294.10 10,106.45 10,376.55 9,994.69 

Total Liabilities 28,137.34 30,199.13 21,025.36 20,441.17 21,340.69 19,831.08 

Assets 

Net Block 22,226.74 21,583.33 13,190.68 13,634.71 13,924.87 10,974.39 

Non-Current Investments 193.18 193.18 232.72 253.50 271.42 287.08 

Other Non-Current Assets 1,466.27 4,109.97 3,956.22 3,292.64 3,406.70 5,558.36 

Net Current Assets -2,063.92 -2,063.92 201.56 -204.18 -1,353.89 -1,661.02 

Total Assets 28,137.34 30,199.13 21,025.36 20,441.17 21,340.69 19,831.08 

Cash Flow 

From Operations - 3,567.36 3,394.29 2,269.12 1,724.62 2,028.68 

Source: Value Research 

 
Table 4 Annual Financials – Future Performance of JSW Energy (In Million INR) 

 

Source: JSW Energy 

 

Falling steel prices has resulted in a cash crunch, China over capacity, cheap imports and increasing debt have 

made JSPL to sell of their assets. They have the monetization plan that provides strategic options to diligently 

strengthen their balance sheets. 

Cancellation of coal blocks has impacted the profitability of JSW due to which they divested 1,000 MW to 

solve the immediate fund flow issues. However in the long terms acquisition is the key for JSW.  

JSW Energy installed capacity in 2015 of 4,531 MW resulted due to their acquiring two hydro power plant from 

Jaiprakash Power Ventures Limited (JPVL) with installed capacity 1,391 MW, that is 300 MW of Baspa II and 

1,091MW of Karcham Wangtoo. Additionally they have signed with JPVL a nonbinding agreement for 

acquiring Bina Power, with 500 MW thermal power installed capacity and acquisition of 75% of Monnet Power. 

 

1.7 Evaluation of Adani Power Ltd in the Power Sector – India 

Adani Private Ltd (APL) first unit was commercialized in 2009 for the 330 MW project at Mundra, Gujarat, that 

was plans to scale up capacity to 4,620 MW which is India’s largest location thermal power plants. APL has 

made inroads into power generation of 20GW by 2020 in Maharashtra, Rajasthan and Madhya Pradesh. APL 

first supercritical 660 MW units had received the certification from (UNFCCC) United Nations Framework 

Convention on Climate Change for ‘clean development mechanism’ (CDM). 

From their expected 9.24 GW capacity, Adani plans to sell under long‐term PPAs 80% of their generation 

(7.14 GW) with the balance being sold to the merchant market. APL’s production is coal based which is 

imported (AEL) and from domestic (CIL) coal. APL understands that CIL will be unable to meet the supply of 

coal due to scaling up problems and rake availability (logistics). Their total capacity at Kawai Rajasthan project 
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of 1,320 MW is developed by Adani Power Rajasthan Limited (APRL) that operates two units of 660 MW that 

are super critical. The fuel requirement is allocated by the Government of Rajasthan (GoR) who allocates coal 

from the captive blocks of PSUs.  

APL’s total electricity generation, has 10% contribution from short term markets contributed with Power 

exchanges that accounted for around 3% of their total electricity transactions. The short term markets Average 

price realization witnessed a downward trend from INR 7.5/kWh to about 3.65/kWh in FY 14-15. 

APL has been strategically selling Long Term PPAs to the tune of around 85per cent of its net capacity. In 

anticipation of the trends in the short term market, APL has contracted almost 50per cent of their available 

merchant capacity as 3-5 years Medium Term PPAs. This has avoided the unsold capacity risk and cascading 

fall in short term market profits. Technology has contributed to the pricing strategy followed by APL. 

APL has considerably reduced their non-current liabilities and doubled their total expenditure from the year 

2012 showing their strategic intent to concentrate on acquiring super critical high technology especially in the 

solar energy field which is their opportunity in the competitive landscape. (Table 5) 

 
Table 5 Annual Financials of APL (In Million INR) 

 
Mar-16 Mar-15 Mar-14 Mar-13 Mar-12 Mar-11 

Income Statement 

Operating Revenue 24,873.58 25,231.57 19,544.94 15,463.90 6,779.36 4,092.16 

Total Income 25,070.27 25,433.35 20,338.55 15,695.33 6,970.01 4,242.21 

Total Expenditure 15,991.25 16,678.64 13,707.55 10,870.60 5,819.75 2,913.90 

Profit after Tax 874.85 488.48 -815.63 -195.91 -2,295.01 -294.50 

Liabilities 

Total Reserves 4,042.59 4,042.59 2,852.70 3,671.47 1,900.14 3,861.27 

Long Term Borrowings 35,693.96 35,693.96 35,089.66 33,131.48 33,191.60 29,584.83 

Other Non-Current Liabilities 511.00 515.69 224.26 780.14 1,598.41 1,859.81 

Current Liabilities 25,786.02 25,786.02 17,440.73 18,288.98 15,614.22 13,338.76 

Total Debt* - 53,051.66 44,741.96 44,150.23 41,795.44 38,600.34 

Total Liabilities 69,367.51 69,372.20 58,479.27 58,743.99 54,697.64 51,383.74 

Assets 

Net Block 49,769.71 50,418.45 45,079.68 46,364.53 29,088.60 15,804.19 

Non-Current Investments 0.01 0.01 0.01 10.01 10.01 10.01 

Other Non-Current Assets 3,337.21 2,420.20 2,847.53 5,085.25 20,427.08 29,444.10 

Net Current Assets -9,525.44 -9,525.44 -7,048.77 -11,184.75 -10,561.81 -7,350.15 

Total Assets 69,367.51 69,372.20 58,479.27 58,743.99 54,697.64 51,383.74 

Cash Flow 

From Operations - 4,819.40 5,823.52 3,237.84 3,000.54 964.36 

Source: Value Research 

 

4. Conclusions  
The Indian energy sector is critical to the economy, as it supports the GDP growth significantly. Therefore the 

quality of decision-making for investment on energy projects is more complex and unmanageable. Primary issue 

is the cost of operation and maintenance which accounts of around 2/3rd of the total project cost and its success.  

India is planning to add 175 GW renewable power capacities; however its success depends on the 

encouragement to invest in such projects by the relevant stakeholders using renewable purchase obligations 

(RPOs) or via renewable generation obligations (RGOs). This would ensure long term tariff that are consistent 

that are not retroactive. 

There is no for alignment between the center and state government objectives essentially looking at devolving 

significant power to the states 

The solution of the energy crisis depends on judicious utilization of the renewable energy resources, such as 

solar, wind, etc.  

JSW Energy Ltd is refinancing Rs.6000 crore debt by using the 5/25 refinance scheme for long-gestation 

Infrastructure projects. The banks extend loan repayment for 25 years periods, with refinancing option every 

five years. This procedure would help many power generators who have huge debt liability 

JSW’s Energy current net debt of 155 billion rupees has a debt to equity ratio of 1.8 this is comfortable but 

would require infusion of raising fresh capital after an acquisition. 

The acquisition that diversifies the power generation portfolio incorporating quality hydro power assets as in 

case of Karcham Wangtoo would also increase the long term PPA share 
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APL mission is to be a world leader in renewable power generation technologies, especially solar energy. The 

development of Solar Park facility in Rajasthan looks at realization of India’s commitment towards clean and 

green energy 

Adani Green Energy Limited won the competitive bidding for a 50 MW solar power plant in Uttar Pradesh 

based on Uttar Pradesh New and Renewable Energy Development Agency (NEDA) competitive tariff based 

bidding  

Adani Enterprises Ltd's plans a $4 billion solar photovoltaic manufacturing facility, US-based SunEdison Inc. 

They talks with Japan's SoftBank Corp. and Foxconn Technology Co. for $3 billion loan to make solar cells and 

panels. Adani Power is also looking at acquiring power generation assets of Lanco Infratech Ltd's 1,200MW 

Udupi (Karnataka) power plant 

Adani Power Ltd (APL) in the last two years is the biggest electricity seller to Gujarat government among the 

private sector suppliers  

Jindal and Adani are strategically working out ways to consolidate their position in the power sector. The 

largest private sector player Adani Group, with capacity of 11GW is expected to double to 20GW by 2020. The 

JSW Group is strategically planning to buy stranded power assets of 4GW of to achieve capacity of 12GW in 

the coming years. 
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