
Orient Green Power Company Ltd — Aug 2025 Quarterly Analysis

1. VERDICT

Result: Strong Beat

One-line: The quarter delivered a strong operational and financial performance driven by improved wind

generation due to early and sustained wind season and successful turbine retrofitting, combined with prudent

financial management lowering interest costs. This reaffirms the core thesis of OGPL’s ability to enhance cash

flows through operational efficiency and positions the company well for growth via solar addition and repowering,

without altering the long-term fundamental investment thesis.

Dimension Rating Evidence

Beat/Miss vs Guidance /

Prior Quarter
Strong Beat

Revenue +38.6% YoY, EBITDA +46.4%, PAT +446% YoY,

margin expansion, and improved cash flows.

Guidance Confidence Neutral
Management refrained from explicit forward guidance

citing weather variability and ongoing asset acquisitions.

Management Credibility Strong

Transparent on challenges (land issues, Andhra

receivables), clear on growth plans and financial

prudence.

Tone vs Prior Quarter More Confident
First earnings call in years, confident outlook on

repowering, solar, and acquisitions.

Business Quality Signal Improving
Operational availability improved, financial costs reduced,

and portfolio diversification underway.

Most Tense Q&A

Exchange

Q#1, Q#4 – Acquisitions financing and

promoter priority concerns.

Management addressed concerns candidly without

evasion.

Topics Pressed But

Absent from Opening

Unclaimed interest recovery from

banks, detailed acquisition economics
Management provided partial clarity only during Q&A.

2. BUSINESS PERFORMANCE

2A. KEY METRICS

DATA SOURCE: PPT not available — all numbers sourced from concall transcript.



Metric
Current Qtr (Q1

FY26)

YoY

Change

QoQ

Change
Trend Mgmt Commentary

Revenue (Total

Income)
₹93.17 Cr

+38.6%

YoY

Not

available
↑

Driven by 3 crore extra units: 1 crore from

turbine retrofitting, 2 crore from better

wind season.

EBITDA ₹65.92 Cr
+46.4%

YoY

Not

available
↑

Margin expanded by 378 bps to 70.75%,

benefiting from fixed O&M costs and

higher generation.

EBITDA Margin % 70.75%
+378 bps

YoY

Not

available
↑

Operational leverage from higher

generation and cost control.

PAT (before

discontinued ops)
₹28.85 Cr +446% YoY

Not

available
↑

Interest cost down 15%, depreciation

stable, leading to large PAT expansion.

PAT Margin % 30.96% +23% YoY
Not

available
↑

Reflects operational and financial

improvements.

Cash Flow

(Operating)
₹66 Cr

Not in

document

Not

available

First

entry

Strong cash flow generation supported by

higher EBITDA and working capital

management.

Net Debt ₹550 Cr
Not in

document

Not

available

First

entry

Debt stable; scheduled repayment of

~₹100 Cr planned for FY26.

Installed Capacity

~300 MW (wind +

solar under

construction)

Not in

document

Not

available

First

entry

7 MW solar under construction, 18 MW

solar contract awarded but delayed due

to land issues.

PLF (Wind) 17-18%
Not in

document

Not

available

First

entry

Improved from prior years due to

retrofitting and favorable wind season,

especially in Tamil Nadu.

2B. SEGMENT BREAKDOWN

Not explicitly provided; however, key points:

Wind assets dominate current portfolio with improved availability post retrofitting.

Solar segment is nascent with 7 MW under construction and 18 MW contract awarded.

Group captive sales (~300 MW) continue as core revenue source with average realization ~₹5/unit.

Geographic concentration primarily Tamil Nadu, with some assets in Andhra Pradesh and Gujarat.

• 

• 

• 

• 



3. MANAGEMENT OUTLOOK

Dimension Category What Management Said Status
Risk

Flag

Linked

Q#

Guidance Revenue
No explicit forward guidance due to wind season

variability and ongoing portfolio changes

Withdrawn/

Neutral
None

Q2, Q3

Q&A

Guidance Margins
Expect EBITDA margin to remain healthy with

operational improvements and cost control
Reaffirmed None Q1

Guidance Capex

7 MW solar commissioning expected Nov-Dec

FY26; 18 MW solar delayed due to land issues;

repowering projects planned

New /

Delayed
Moderate Q1, Q4

Strategy
Capacity /

Expansion

Targeting 1 GW over next 2 years via acquisitions,

solar additions, and repowering; multiple acquisition

discussions ongoing

On Track /

Delayed
None Q1, Q4

Industry &

Macro

Demand

Outlook

Positive demand from existing and new customers

aiming for 100% renewables by 2030; market

described as “infinite”

Positive None Q4

Industry &

Macro

Input Costs /

Inflation

Interest costs reduced from 9.45% to 9.25%,

targeting 8.75% next year; O&M costs largely fixed
Improving None Q1



4. ANALYST Q&A



Q#
Theme

Cluster
Underlying Concern Management's Key Points

Evaded / Not

Addressed
Credibility Verdict

1
Acquisitions

& Financing

How will acquisitions

be financed given weak

cash? What types and

locations?

Looking at wind and solar

across multiple states, bias

towards solar for

diversification; financing

options to be decided as deals

firm up.

No Strong
Transparent,

cautious

1
Operational

Drivers

How much of Q1

growth due to

retrofitting vs wind?

1 crore units from retrofitting,

2 crore from better wind

season.

No Strong
Clear split

provided

1
Interest

Costs

Current and potential

interest cost reduction?

Other income from

bank interest recovery?

Interest cost down from 9.45%

to 9.25%, targeting 8.75%

next year; ₹9.3 Cr recovered

from Bank of Baroda, ₹40 Cr

pending resolution.

Partial

(pending

bank claims)

Strong
Partial clarity,

ongoing

1 Q2 Outlook
Will Q2 profits be as

strong as Q1?

Q2 wind better than last year

but delta smaller; cautious

optimism.

No Strong
Reasonable

caution

4
Energy

Storage

Plans for battery

storage?

Evaluating feasibility; current

economics tight without

subsidies; expect entry when

battery costs fall.

No Strong Realistic

4
Solar Project

Timeline

When will 7 MW solar

commission?
Expected Nov-Dec FY26. No Strong Clear timeline

4
Revenue

Guidance

Forward revenue

guidance?

No formal guidance due to

wind variability and acquisition

pipeline.

No Strong Prudent

5
Asset

Efficiency

Wind turbine efficiency

improvement?

Efficiency stable; generation

gains from availability and

wind conditions.

No Strong
Clear

explanation

6 Market Tariffs

Sustainability of tariffs

amid falling renewable

prices?

Group captive realization ~₹5/

unit; acquisitions may have

lower tariffs but longer PPAs;

wind tariffs less volatile than

solar.

No Strong Detailed

7
Promoter

Priority

Shriram Group’s

commitment and

priority to OGPL?

OGPL is a priority; no plans to

exit renewables; past issues

(Andhra receivables)

resolved; committed to long-

term growth.

No Strong
Credible and

reassuring

7
Operational

Costs

Will operations scale

with 1 GW capacity?

Site teams will grow but not

proportionally; mix of in-house

and OEM maintenance; head

office costs stable.

No Strong Detailed

8 Receivables
Aging receivables and

impairment risk?

₹19-20 Cr receivables from

Andhra Pradesh government;

court ordered payment

delayed; ECL provided as per

IND AS.

No Strong Transparent



Q#
Theme

Cluster
Underlying Concern Management's Key Points

Evaded / Not

Addressed
Credibility Verdict

9
Debt

Repayment

Debt repayment plans

FY26?

Routine repayments ongoing;

₹100 Cr expected in FY26.
No Strong Clear

10
Competitive

Advantage

What differentiates

OGPL from other

IPPs?

Long-term solvent customers,

repowering potential,

favorable banking and

transmission regulations on

older assets.

No Strong
Clear and

credible

PATTERN FLAGS

Theme Cluster Q#s
# of

Analysts

Overall Management

Stance
Cluster Verdict

Acquisitions &

Financing
1,7,9 3 Cautious but confident Transparent, no overcommitment

Operational Efficiency 1,5,10 3 Clear and positive Strong operational control

Financial Prudence 1,3,8,9 4 Prudent and transparent
Credible cost and receivables

management

Promoter Commitment 7 1 Reassuring Strong priority given to OGPL

5. INVESTOR NOTES — BUSINESS QUALITY ASSESSMENT

Dimension This Quarter's Read
Trajectory

Signal

Management Credibility Strong Improving

Margin / Return Ratio

Trajectory
Expanding margins, higher PAT growth Improving

Pricing Power Stable realizations in group captive; cautious on acquisitions Stable

Capital Allocation Quality Prudent, selective acquisitions; focus on repowering and solar Improving

Competitive Moat Signals
Long-term customer relationships, regulatory advantages on older

assets
Improving

FCF Conversion Strong operating cash flow generation, routine debt repayment Improving

Red Flags (if any) Pending bank interest recovery; land issues delaying solar Minor, monitored

Overall Thesis Verdict:

Conviction Increasing 

Driven by operational turnaround, financial discipline, and credible growth pipeline in solar and repowering. 

Section 1 and Section 5 are aligned, reinforcing confidence in management and business quality. 

Forward-looking watchpoint: Monitor progress on repowering regulatory approvals and successful

commissioning of solar projects to validate growth trajectory.

• 

• 

• 

• 



Summary

Orient Green Power Company Limited’s Q1 FY26 results mark a strong operational and financial rebound driven

by improved wind availability and successful turbine retrofitting. The company’s EBITDA and PAT growth are

robust, supported by prudent financial management including interest cost reduction and steady cash flow

generation. Management’s transparent communication on challenges such as land issues delaying solar

projects and pending bank interest recoveries enhances credibility. The strategic focus on expanding capacity to

1 GW via acquisitions, solar additions, and repowering is on track, though timelines remain cautious given

regulatory and land risks. The company’s competitive advantages—long-term solvent customers, regulatory

benefits on older assets, and operational flexibility—remain intact and are being leveraged to improve returns.

The management’s commitment to quarterly earnings calls and open dialogue signals a positive shift in

governance and investor engagement. Overall, this quarter strengthens the long-term investment thesis without

altering it, with key upcoming catalysts being solar commissioning and repowering approvals.
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