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Capacity surge boosts revenues for India-based
renewable energy group Mytrah
Indian wind power group Mytrah Energy PLC (LON:MYT) is installing electricity
generating facilities at a rapid rate.
From 1,180Mw in June, capacity is scheduled to rise to 1,743Mw by the middle
of this year as the roll-out of new turbines carries on apace.
Mytrah's operations are spread over 30 locations and now include a first solar
plant as well.
Revenues rise as capacity comes onstream
Reflecting this, first half revenues to June rose by 53% even with a transformer
failure at a government substation in Rajasthan that knocked revenue by 6%.
The start of solar operations was also a significant milestone for the company,
said executive chairman Ravi Kailas, while the Indian government's adoption of
auctions as the principal source of new capacity was an exciting development.
Mytrah won a 250Mw wind power project through the first competitive bid in the
sector and 57Mw in a rooftop solar auction.
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Company Synopsis:
Mytrah is a market disruptor in the clean
energy sector. It is driven to make wind
energy the most accessible source of power
for
India.
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Interim revenues were US$229mln, while underlying profits [EBITDA] were
US$82.3mln, up 85% or 45% on a directly comparable basis
In September, Mytrah refinanced US$277mln of its US$1.1bn debt through an issue of non-convertible debentures to
Piramal Group.
This was used to clear the last part of its early-stage mezzanine funding.
Share price rally
The share price rally follows on from a review into some of the company's boardroom practices after the revelation that
Kailas borrowed US$2.55mln from the company without getting it authorised.
The company brought in an outside legal firm to carry out a review even though the money was repaid almost
immediately.
Certain weaknesses in the company's payment processes were identified, Mytrah said, which added it would act on all
of the review's recommendations.
These included improvements to and better documentation of payment processes, while the responsibilities of board
members and senior management will be more clearly defined in future.
"The company is also considering adding the CEO and CFO to the board in light of the review," it said.
Ideally placed
Looking longer term, Mytrah believes it is "ideally placed" in "fast-growing and rapidly developing" India, which has a
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population of 1.2bn people.
"India is expected to grow at over 7% per year, according to the IMF, and there is clear evidence that electricity
consumption is correlated to GDP growth," Mytrah said.
"Both wind and solar power are faster to market and cost-competitive to alternative sources of power, which in India is
primarily coal."
At 31.9p, Mytrah is valued at £47mln.
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No investment advice
The information on this Site is of a general nature only. It does not take your specific needs or circumstances into consideration, so you should look at your
own financial position, objectives and requirements and seek financial advice before making any financial decisions. You acknowledge and understand that
neither the Company, its related bodies corporate, the information providers or their affiliates will advise you personally about the nature, potential value or
suitability of any particular security, portfolio of securities, transaction, investment strategy, or other matter. You should read our FSG and any other relevant
disclosure documents and if necessary seek persona advice prior to making any investment decision.
You understand and agree that no Content (as defined below) published on the Site constitutes a recommendation that any particular security, portfolio of
securities, transaction, or investment strategy is suitable or advisable for any specific person.
You understand that in certain circumstances the Company, its related bodies corporate, the information providers or their affiliates may have received, or be
entitled to receive, financial or other consideration in connection with promoting, and providing information about, certain entities on the Site and in
communications otherwise provided to you.
You understand that price and other data is supplied by sources believed to be reliable, that the calculations herein are made using such data, and that neither
such data nor such calculations are guaranteed by these sources, the Company, the information providers or any other person or entity, and may not be
complete or accurate. From time to time, reference may be made in our marketing materials to prior articles and opinions we have published. These references
may be selective, may reference only a portion of an article or recommendation, and are likely not to be current. As markets change continuously, previously
published information and data may not be current and should not be relied upon.
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