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My Dear Shareowners,

Averywarm good morning to each and everyone of you.

Itgives me great pleasure to welcome you to theAnnual General Meeting of Reliance Industries Limited.

The Company's accounts for the year ended March 31, 2015, along with the Directors' and Auditors' report, a Letter to

the Shareholders, and Management's Discussionsand Analysis, havealreadybeen circulated toyou.

With your permission, I would like totake them as read.

1. Strategic Perspective
Dear Shareowners,

Reliance ha$ embarked on a journey of investing Over two lakh Crores In building new facilities and creating new
businesses thatwill come to frultion in the next 12to 18 months.

These investments will build new capacities, strengthen our global positions, improve the return on capital and make
ourexisting refinery and petrochemloal businesses among the most competitive in the world.

Wearealsobuildingabrand new business of digital broadband telecomservices underthe Jioname.

Ourinvestments are entirely in buildingassetsin India and showourunwavei·ing faith intheeconomicprospects ofthe
country andthe aspirations of millions o consumers.

Finencial investments greiutitthe manifestation.

Beneath financial investments, are significant efforts in technology deployment, talent development and project
execution.

Anditisproofof Reliance'scontinuing ability to conceptualise and implement mega-scale projects inquicktime.

We have over 100,000 people at Jamnagarworking round the clock to complete the projects in petrochemicals and
refining.

This makes Jamnagarone ofthe largest constructions sites in the world today.

Atthesametimeover 150,000 peopleacross Indiaareengaged In buildingoutthenetworkanddistribution capabilities
to make Jio, ourtelecombroadband businessareality.

The full benefits ofthls entire investment cycle will be reallsed fromtheyear 2016-17 onwards.

We will havel unique portfolio of globallycompetitive petrochemicaland refining business with a newage India-centric
consumer business with very high growth potential.

Thiswill place Reliance in a selectgroup of most valuable companiesin the world.

2.    Business and Financial Performance

Dear Shareowners,

Reliance continued the tradition of aetting many new records In terme of it6 achievements in the past year,

Ourearnings before taxes and net prolitwere both the highest In the company's history.

Our capital expenditure in the yearwas in excess of Rs.100,000 crore.

Thisishotonly the highest capitalexpenditure by us ina year, It is the highest by any Indiancompanyever inayeat.

We raised the highest amountofdebt capital at very competitive costto finance ourgrowth.

We improved ourcreditratingsinternationallywhich gave us continuingaccessto public debt markets.

We are among the 10 mostadmired companies in Indiatoworkfor.

Dear Shareholders,

Reliance continues to be a significantcontributortothe national exchequer.
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Reliance is India's largestexporter accounting foralmost 12 % of India'stotal merchandise exports.

We exported products worth Rs.228,651 crore to over 120 countries during the year- a testimony to the quality and
competitivenessofourprodUGtS.

Reliance paid RS.18,746 crore of customs and excise duty during the year, which a almost 5% of India's total revenues

from customs and excise duty.

Reliance is also the highest Income tax payer in the private sector in India and paid Fts.6,124 crore as income tax

during the year.

3. Petrochemicals

Dear Shareholders,

I will now share with you the progress ofeach ofourbusinesses.

Our petrochemical business consists pf polyesters, fibre intermediates, polymers, synthetic elastomers and a variety

of chemicals and solvents.

We are the largest integrated polyester manufacturer globally.

Weare amongstthe top 10 producers globally of PX, PTA, MEG and PR

We are the largest producerofsynthetic elastomers in India.

Our pettochemicals business adds valueto the refinery streams and is focused on Improving quality of life of millions of

Indians.

Petrochemicals business meetsthe raw-material needs of Jver 30,000 small and medium scale units directly.

This supports India'smanufacturing growthand generatesemploymentformorethan 4.5 million Indians.

This business demonstrated robust performance in challenging conditions primarily due to the integrated nature of our
-

operation s and world scale capacities.

We continue to strengthen our global polyester leadership position by increasing capacity and continued focus on

operational excellence,

Last yearwe commissioned a fully automated polyesterplart at Silvassa with a capacityofaround 400,000 tons.

We have broughton-stream 1.15 million tonie per annum of PTAcapacity.

We will be ready forstart-up ofanother 1.15 million tons perannum of PTAcapacityat Dahej by Octoberthis year.

With this, ourtotal PTAcapacitywilibe4.5 million tons perannum, maiking us the fifth largest PTAproducerin the world.

Ourworld scale PX plantthatwill double our capacity to 4.2 million tonnes per annum will be ready forstart-up bythe
endofthis financial year.

With this expansion, we will bethe second largest PX producerglobally.

In ourplastios business, we are building a world scale 1,5 million ton$ ethylene cracker at Jamnagar.

Thiswillbe readyforstart-up in the third quarter ofthe next financial year,

This world-scale cracker is unique as it is entirely based or·1100% refinery off gas as feedstock

We are building this crackeratsignificantly lowercapital costto our peers in Not-th America.

This cracker complex is conceptualized on a full integration from feedstock to downstream derivative capacities.

The products from this cracker will meet increased domestic demand, save precious foreign exchange. create

additional employmentandprovidea filllp tovalueadded exports.

In order to enhance the competitiveness of our existing ethylene crackers at Nagothane, Hazira and Dahej, we are

working aggressively in creating infrastructure for transporting feedstock Ethane from the US to India.

We will be the firstto executethis globally atthis magnitude and scale.
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This will be ready for start-up by December2016.

The sourcing of Ethane and integration with the refinery will result in feedstook seourity as well optionality in feedstock
usage and wmagnificantly improve theearnings potential ofourintegrated plastics business.

India iii fastemerging as an automobile hub with resulting growth in elastomero demand.

We have strengthened ourelastomers portfolio by commissioning 150,000 tons perannum of SBR capacity.

This is on top ofthe expansion ofthe PBR capacity by 115,000 tonnes perannum last year.

All these petrochemical investments are geared to deliver superior performance in the years to come by focusing on
capital cost competitiveness, continuous cost reduction initiatives and operational excellence.

These will strengthen the Government's Make in India initiative as each of our petrochemical venture provides raw
material totens ofthousands ofdownstream processors that provide livelihoodsto millions of Indians.

4. Petroleum Refining and Marketing
Dear Shareholders,

Let me now turn to Petroleum Refining & Marketing business.

Refining & Marketing continues to be a significant contributor to Reliance's profitability, delivering a strong financial
performance during the year2014-15.

The market environment was extremely volatile and challenging, witnessedbyan oversupply in the Crudeoil market,
that lead to a crash in oil prices byover50%, afterremaining stable for nearly 3 years.

Amidst such an environment, Reliance posted a GRM of$8.6/bbl, outperforming Singapore benchmark yet again, with
a premium of$2.3/bbl.

The Jamnagar refineries processed 480 million barrels ofcrude, at an average operating rate ofnearly 110%, which iS
significantly higherthan our regional and global peers.

Reliance maintained its global leodership in all critical benchmarks, achieving top decile perfort,lance hi energy
emciency, Operating & Maintenance costs and On-stream factor,

The Jamnagar refineries processed several new chmenging crudes during the year, taking the total numberof crudes
processed so farto a record 144 grades,

While Reliance continues to enhance India's energy security, a significant quantity of its products are exported to world
markets.

The high quality fuelsfrom the Jamnagar refineries meetthe specifications ofall key global markets, including the most
environmentally strirtgentones.

The financial year saw deregulation of diesel prices in India, opening up an opportunity for Reliance to re-enter the
domestic retail market,

We will now once again be able to offer Indian consumers, a unique, high quality retail experience through various
value propositions.

We plan to re-commission the entire network of petroleum retail outlets bythe end of FY 2015-16.

Currently, close to 400 outlets are operational.

OurAviation fuel stations, present at 25 airports across India, fuel an aircraft every 5 minutes on an average.

Our current portfolio integrates the entire value chain from procurement of crude oil all the way to the end retail
consumers.

We are now implementing a Coke gasification facility at Jamnagar, which is also one of the largest clean coal inittatives
In the world.

This gasification project is based on contemporarytechnologyand isthe largestof its kind built in the world.

It will convert low value petroleum coke to a clean energy source for our ,efinery complex, thus rendering Jamnagar
energy self-sufficient as well as enhancing the profitability significantly.
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We expectthe gasification projeetto be readyforstart-up in phases starting trom early 2016.

Upon completion, the project is expected to save nearly 1.5 billion dollars annually by substituting imported LNG with

the gas produced byit.

The hydrocarbon rich refinery off-gases freed as a result of this project will be utilized as feeclatock for petrochemical

plants, thusgenerating significantadditionalvalue.

Gasification shall further enhance the uniqueness of Jamnagar refinerles path-breaking  colfguration as one of the

Iconicrefineries in theworld,and sustain our globalleadership Intherefining and marketing business,

5.    Oil and Gas Exploration and Production

Dear Shareowners,

Let me nowsharethe performance and growth plans in our Exploration and Production (E&P) business.

...+.

Yourcompanyisa pioneerindeepwaterEXplorationand Production in India.

Wediscovered India's largest gas reservesin the deep waters of Bay of Bengal, underNELP.

Within a short span ofjust two and a half years of D26 discovery and six and a half years of 01-03 discoveries, we had

broughttwo challenging deep-waterfields in the KG-06 block Into production.

The block has already produced nearly 2.5 TCF of natural gas and about 27 MMBBL of crude oil, which have so far

substituted over US$ 34 billion of energy imports.

We, along with ourpartner BP, believe in the potential and promise of India'sdeep waters.

BP brings unrnatched global expertise in deep water exploration and production to this country.

We have constantly innovated to maximize recovery and sustain production from the KG-06 block, despite these

being located in one ofthe mostchallenging geological reservoirs.

Reliance had a total Earning$ before Interest and Taxes of Rs.31,835 crores lastyear

The  contribution  of the  E&P bushess under NELP to  this is about Rs 194 crores which is about 0.6  per cent of the

company's EBIT.

We are aware that the domestic E&P business, while creating huge economic value to the country, has generated

shareholderreturns lowerthan the costofcapital.

This is in sharp contrast to other domestic infrastructure sectors such as roads, fertilizers and power where 12 to 16%

returns are assured underthe policy.

It 16 important to highlight that there is value yet to be unlocked from 5-6 TCF of resources discovered at various stages

of development, appraisal and approval.

These developments are very oapital intensive and technically challenging which requires cutting edge technologies -

a challenge thatyourcompany is known to take on and excel in execution.

We are aware that future investments hinge upon the continuing confidence of our shareowners in this high risk

business.

We are constructively engaged with the Government to resolve legacy issues in a timely manner with regards to our

rights to cost recovery, gas pricing and other issues to create value forthe nation and ourshareholders.

-In this context, it is important to follow the intent, purpose and commitment of the NELP Policy i.e maximising E&P

activities, getting the ri$k-reward balance right and providing marketing and pricing freedom.

Thiswill provide predictabilityand certainty fo the investors.

We are hopeful that the Government will address this policy issue in the larger interest ofattracting investments in the

critical E&P business.

On the unconventional front, the development oftwo Coal Bed Methane blocks including the pipeline from Shahdol in

Ivladhya Pradesh to Phulpurin Uttar Pradesh iswellon track,

Your company 95 settosoon become India's largest producer of CBM 988.
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In spite of falling oil and gas prices which created a tough operating environment, our Shale Gas business in the US
generated revenues olose to $ 1 billion during the year.

__--·.···  We have responded by reducing capitaE expenditures across 313 our joint ventures and were able to reduce operating
costs by 25-30%, which will improve margins.

The decision to divest our interest in EFS Midstream for over $ 1 billion, announced recently, has been guided by our
motive to maximize returns.

We willoptimizeourinvestment Inupstreamshalegasjoint venturestogeneratemaximum value.

Though E&Pmaytodaybeverysmall in RIL'soverall portfolio, it hasa highlatentvaluecreation potential.

-Ihis Sapotentialthatlam personally committed to unlock and create value for ali of us, in line with the Government's
vision ofreducing import dependence and increasing domestic production.

6. Organised Retail
Reliance Retail which operates across various product categories and formats has attained revenues of over Rs
17,000 croreinthelastyear.

We achieved record profits of Rs 784 crore at ali EBITDAIevel.

- '   ' 'Despite the challenges faced  In a tough oonsumer environment, this business achieved a compounded annual
revenue growth of 31% in the last 5years.

We accelerated our pace of growth by adding 930 new stores lastyearwhich effectively translates to introducing 5 new
stores; everytwodays-settinganew global benchmark Intermsof thelargestnumber of store openings inayear.

We currently have a network of over 2600 stores and presence in 200 cities across 20 states.

Reliance Retail offers employment opportunities for growth to over 50,000 associates across the country.
- We are committed to scaling up our retail presence across formats from 200 cities to over 900 cities by next year so that

the benefits oforganized retail are realized bya wider cross section of Indian consumers.

Reliance Retail continued its leadership in the focus sectors of Digital, Fashion & Lifestyle and Grocery.

The Reliance Digital format continues to expand v·,ith its current base ofover 1200 stores and continues to delight over
50 million cu 3tomers across 200 cities.

As the leader in grocery retail, ourValue Formats spread a¢ross over 570 stores are regularly patronized by over 120
lakhcustomers per monthfortheirfamily needs.

Reliance Market which caters to 8-2-B customers has further expanded its leadership in wholesale cash-and-calry
segment in the country and enjoys patronage of more than 15 lakh small and kirana stores as registerod members.

Reliance Trendsand Footprintcontinue to drive le8dership presencein the fashionand lifipstyle segments.

With its emphasis on fashion br the Indian senelbilities, Reliance Trends continues on its accelerated growth path by
selling over 50 lakh garments a month.

Reliance Footprint with its 250 speciality stores continues to Cater to over 20 lakh customers.

Having partnered with Reliance Retail, manyglobal brands such as Marks & Spencers, Hamleys and Vision Express,
to name a few, have realized the dream of India being one oftheir largest international markets.

Relianpe Retail this year will be embarking on it$ next phase of building a high growth trajectory supported with e-
commerce and  rgergeographiccoverage.

This year will bring about disruptive shopping experience for consumers as they embrace technology and get access
toanytimeanywhereshopping.

With the advanced internet infrastructure built by Jio and a robust physical retail business built by Reliance Retail, we
will create adifterentiatede-commerce model for India.

This model will entail seamless integration ofonline and offinewhile innovating across superiorcustomerexperience,
delivery services and payment ecosystem.
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-Beforethe end of year, the  Fashion and Lifestyle formats of Reliance Retail will  roll out Its e-commerce initiative and
make fashion more trendy and accessibleto the aspiring Indian youth.

Reliance's e-commerce initiative in grocery, www. reliancefreshdirect.com, which is currently being piloted has seen
significant success and would be furtherscaled up to serve new markets.

The third e-commerce initiative is building on the successful experience of our physical 828 business.

We are rolling out Reliance Digital Marketplace platform to enable millions ofsmall retailers and provide them with

- a.      enhanced supplierbaseand product range

b.       better supply chain produotivity

o. digital payment capability

d. connectivityto customers and

e. credit capability

_  _..    ....W.e believe that this initiative will be a driver for economic growth by enhancing business potential for millions Of small
retailers.

Reliance Retail is committed to deliver superior shopper and customer experience across all our physioal and e-
commerce platforms in a seamless manner.

True customer value lie$ in converting "Footfalls" to "Happy Heart4' so that all our shoppers in the physical formats and
e-commerce are engaged and delighted with the "Reliance Customer Experience", in a seamless manner.

This combined physical and e-commerce retail business is poised for a growth of 30% to 50% y-0-y and sustain our
..-'.- -lesdership in Retail.

We are committed to growing Reliance Retail and making it a significant part of our consumer business to generate
societal and shareholder value.

7.   Reliance Jio-Our Digital Services Initiative

DearShareholders,

I now turn to Reliance Jio, one of the largesttransformational green-field digital initiatives anywhere in the world.

In my address to you at list years AGM, I had promised you a significant update on Reliance Jio when we meet again
this year.

Firstly, I would like to applaud and salutethe entire Jioream forwhatthey have achieved in the pasttwo years.

Their accomplishments have been nothing short of exceptional.

Let me now share with you the extent of theirwork.

-Jio is now present in all ofthe 29 states of India, with a direct physical presence in nearly 18,000 cities and towns ofour
nation.

Jio's wireless footprint extends even further and covers overone lakh villages.

We are expanding this footprintto cover nearly80% of India's population bythe end of this year.

Ourroadmap is to have 100% national coverage within the next 3 years.

Jioisthe first 4G broadband wireless operatorto achieve wireless coverage far in excess of the rollout obligation as per
- -     · -its license conditions.

In rural areas, we are prioritizing connectivitytothousands of ,·chools.

This is to ensure that the benefit of our broadbdind initiative is first and foremost felt by students who stand to gain the
most by accessing the Information highway.

Jio has also deployed a network of nearly 250,000 route kilometres of tibre optics, thereby creating a future-proof
digital backbone across India.
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Overthenext 3years, Jio will morethan doublethisfibre footprintbydeploying fibre optics in the last mile.

Weare using this deepfibre networkalsoto ramp-up our Fibre404he-Home deployment.

By April of next year, we would have connected over 1 million homes via fibre with a capability of rapidly scaling up in
tnetop 50 cities of India.

JISTitheonly operatorinthe World providing next generation digital services overan endlo-end all-iP network.

We are al$0 Connecting Enterprises, SMB, and SIVIE customers over this high speed IP network, enabling advanced
services using cloud based solutions.

In addition to this domesticfibre optic capacity, Jio has created a multi-Terabit capacity international network.

More than half of Internet traffic served by Jio will be carried end-to-end on Jio's own network, creating an unparalleled
customer experience.

Sl iply put, what Jio has done is to connect the remotest village of the country to any Internet destination hosted
anywhere in the world.

Dear Shareholders,

Across the world, a full-blown social, mobile, digital and cloud revol utio n 18 u nde rway.

To support India's prominent participation in this revolution, Jio has operationalized nearly half a million square feet of
its own next-generation Cloud data centres.

Work is underway to double this capacity overthe next year.

Planning and executing such complex projects is a core Reliance strength.

The Jioteam has grown rapidlyoverthe pastyearto over 17,500 full-time employees.

This team has Successfully mmnaged dozens of world-class technology partners and morethan '150,000 people on the
ground to achieve this rollout.

Even as Jio undertakes this mammoth rollout, we continue to take steps to furtherstrengthen its compebtive position.

Oura¢quisition of wireless spectrum during the spectrum auctions conducted in March of this year is a case in point.

In addition to the existing  Pan India 2300 MHz spectrum and 1800 MHz in 14 circles, Jio invested over Rs 10,000 c foreduring this year's auction to acquire 800 MHz spectrum in 10 circles and  1800 MHz epectrum in 6 circles.

This brings ourcumulative investment in spectrum assets to nearly Rs 34,000 crores.

Jio now has the largest footprint of liberalized spectrum in the country, acquired in an extremely cost effective manner.
Dear.Shareowners,

All the key components of the Jia broadband network are now operational.

As we  speak,  we  have an end-to-end initial capacity to serve in excess  of 100 million wireless Broadband  and  20
million Fibre-to-the-Home customers, with capabilityto easily expendfurther as the business scales up.

We are currently in the pre-launch testing and stabilization phase of this large and complex network.

Over the next few months, we will initiate an extensive beta launch involving millions of friendly customers across all
ourmarket$,

This beta program will be upgraded into commercial operations around Decemberofthis year.
I am glad to announcethatfinancial year2016-17will be thefirstfull yearofcommercial operations forJio.
It Is personally gratifying for me that Jio's investments are aligned to Government of India's «Digital India" vision for our
nation.

This is a key theme for transforming our nation and creating opportunities for all citizens by harnessing digital
..technologies.

Jio's broadband assets will be the bedrock forthis digital India.
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I am confident that Jio will play a significent role In lifting India from its current 142nd rank on internet penetration to
amongstthetop 10 nationsintheworld,

.-i.'...Vi.4.'p..4.4 me bdelly touch upon anotherkey focus area for Jio, namely-Devices.

The best network and the bet,tofcontentcannotbe seamlessly accessed withoutcapable and affordable devices.

Ensuring the availability ofaffordable#G LTE smartphones has been one of thetopmostprioritiesforJio.

Jioand Reliance Digital teams have worked with alltheleading device manufaoturers ofthe world to eneure availability
of4G LTEsmartphonesacrossall price points- from ultra-premium models onone hand, toentrylevel models onthe

. other.

.     --Waving a strong line.up of smartphones, tablets and devices across all price points will remove a key barrier to mass
adoption ofbroadband data, High Definition voice, video calling, messaging and richvalue-added services.

It ia interesting to note that in China 4G LTE devices as a percentage of overall device shipment has increased from
10% toover 84% injustthe pastyear.     , ,

l expecta similartrend in India.

The combination of Jio's strong initiatives and a supportive global environment, gives me the confidence that we will
see 4G LTE s martphones in India gtprices belowRs 4,000 by Decemberofthisyear.

Dear Shareholders,

Jio is well-positioned to emerge as a global Tier-1 telecom operator.

- -'    But, Jio is much morethan just telecom services.

The three-pronged combination of broadband networks, affordable smartphones and the availability of rich content
and applications has created a global information tsunami.

.-      ···-Wehadforeseenthis dewelopment even when Jiowas firstconceptualized.

We followed an Integrated business strategy from the very beginning, and today, Jlo is capable of offering a unique
combination oftelecom, high speed data, digital commerce, media and payment services.

In Aprilthis year, we launched ourfirst mobile application, 'Jio Chat'

Jio Chat is a powerful Communication application that integrates chat, voice, video calling, conferencing, file sharing,
photosharing and much morein a single application

-.... ·--We released Jio chaton both the Android Play store andApple app store on a pilot busis,

In just the first few weeki of operationG, Jio Chat now has over a million active users, without any paid promotions or
paid advertisements whatsoever.

This Isjustthe first publicglimpse of the digitalcapabilitlesthatwe have developed at Jio.

Let metake a few momentstotalk aboutthe otherapplications thatwewillbe unveiling In the coming weeks

Switch-and-Walk is an interesting application that allows customers to seemlessly copy everything from their old
- phonetoa new phone.

Allyourcontacts, messages, photos, music, media and applications -from one phone to another, wirelessly, with justa
feweasy clicks.

No wires.   No lost information. Across operating systems and phone models.

'Jio Drive' is an application that brings powerful cloud capabilities to everysmartphone.

Using Jio Drive, anyone can store, sync and share any contentbetween thelrown devices and also withtheirfriends.

This B thetype ofcapabilitiesthatonly large enterprises are able to provideto their employees.

With Jio Drive, every coneumerand small businessownerwill have this ability.

Nowtoentertainmentandnews, which has been, andstill remains, a hugeopportunity.

8



Jiois readytolaunch a sulte of exclting, engaging, exclusive and entertaining digital media produds.
--

· First comes 'Jio Play'.

With thls,onewillbe ableto watch HD TVanytime, anywhere on any device.

It has hundreds ofchannels, across categories and languages.

--·-·111 ,developed markets, overa billion hours ofvideo is consumed every month on demand.

SO% ofall peaktraffic is video on demand traffic,
--, 'W -have built a best in Glass, personalized video on demand application that brings Bollywood, regional and

- ---  international movies, TV episodes, trailers and musicvideos In High Definition foryourentertainment.
'Jio Beats' is a premier digital music streaming service that gives you instant access to millions of songs and curated

. _playlists-fromoldfavouritestothe latest hits.

One canalsodownload music andlisten to it offline.

Ulo Mags' provides the most popular collection of magazines, in full colour and with a slew of innovative features.

- -  Onecan read past issues along with the very latest issues.

Imagine enjoying your favourite magazine on your mobile and tabletwith embedded videos.

'Jio News' delivers a one stop shop for all news from leading news publishing houses across multiple languages and
categories.

Itoffers in$tant live updateswith zero loading time and offline reading capability.

All these Services are readyand are being plloted today and will be launched along with Jio connectivity services.

-   Jlb- Will bring true digitization and a transformation  of the current television viewing experience, and  mark a shift in the
controls from the broadcastertothe hand ofthe consumer-

Thisyear, we completed the aoquisition of Network 18.

Network 18 has 17 news channels, 14 entertainment channels, in 8 languages, and a strongsetofinternetbusinesses
that will be well positioned to transition to the Jio platform.

Weareworking totransform allofthese to build and sustain leadershipineach oftheseareas.
--'  By2017-18 itwillbe themostintegrated TV/ mobile set ofcontent in India.

l am privileged'to have Shri Adil Zainulbhai from the Board to guide this initiative.
Earlierthis year, Jio also applied fora pan-india cable television multi-system operator (MSO) license and has plans to
enterinto broadcast TV distribution.

Iwill apprise you offurtherprogress in the forthcomingAGM.

AnotherexcitingareathatJioisworkingon isJio Money, ourdigital moneyanddigital payments business.
.--

Evidence from developed markets show that mass adoption of digital payment solutions have Significant positive
impacts on the economy.

It brings better transparency, Improves financial inclusion, facilitates merchant business and drives growth of trade &
commerce.

However, more than 95% of all Retail payments in India are still done using cash.

Outof20 million orso merchants inthe country, le$$ than 1 million accept card based payments.
- ' In tilm,this lack of dicceptance of digital payments by merchants means thatoustomers remainwedded tocash,

Jio Moneywill playa crucial role indigitisation of payments in Ind-3 by offering a platform forubiquitous, affordable and
securedigital payments.

Itistheideal solution foreven oursmalles<merchants, such as kiranas, restaurants, and taxi drivers.
Noadditionaldevice is needed andtheywillbe able toacceptpayments using Justtheirphone.
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-

Our goal is to create a wide network of merchants who use Jio Money, so that most household payments can happen
digitally.

Customers can use Jio Money's digital wallet, a Jio Money card or any other credittdebit card directly from the wallet to

pay merchant seamlessly and Instantly.

Jio Money digital wallet will also give consumers the option of opening a Digital Bank Account or linking their existing

account.

.   This will helpthem access banking anywhere, anytime.

·-·  -·    l am pleased to sharethatthecore Jio Money productand the end to end systems thatsupport itare operational.

To begin with, we have launched the productwithin a few Reliance campuses and facilities.

We expectto expand the Jio Moneypresence city by city, across the country in phases overthe next fewquarters.

Jio Moneywill leverage on Jio'$ digital network and distribution reach to acquire these untapped merohants.

Your company has also partnered with India's largest commercial bank, State Bank of India, to apply for the Payments
Bank license underregulations issued bythe Reserve Bank of India.

The Payments Bank, if approved, will complement our initi.ntives on the digital payments business and also enable
distribution of financial services by leveraging on Retail and other Jio business in the most accessible, simple and
affordable mannerwith specific focus on thefinancially excluded.

Dear Shareowners,

...... - LRm immensely proud ofourongoing achievements at Jio.

We have created 8 legacy free, next-generation voice and broadband network which can be seamlessly upgraded
even to 5G and beyond.

We will deliverthe gold standard forooverage and capacity, and push to raise the bareven furtherwith small cells.

..   ......T    We have created a slewof innovative digital applications, with a roadmap to introduce similar applications in education
and healthcare, two additional sectors that we have prioritized.

In everything thatwe have done at Jio, we have lived bythe 3 mantras of"Simple, Smartand Secure':

However, I believe that Jio's role is much larger than just offering its own services.

-  '        ' Jio's true success will be measured by a whole new generation of entrepreneurs stepping up to leverage the digital
assetsthat Jio has built.

In that sense, what Jio is building is a powerful platform on which a range ofrich digital services can be enabled.

It does not matterwhetherthese services are created by Jio itGelf, its ecosyaitem partners or anyone globally.

...·   ···  ·.We are committed to the principles of Net Neutrality.

Our founder Chairman, Dhirubhai,  used to say that the success of the young entrepreneur will be the key to India's
transformation in the newmillennium.

Digital our.rency, digital commerce, digital eduoation, digital healthcare, e-governance, M2M and the Internet of things,
Smart Cities; I won't be exaggerirng if I say that each of these areas are ripe for hundreds of thousands of

entrepreneurial ventures.

Collectively, Jio and Jio-enabled entrepreneurs can sow the seeds of a whole new digital economy, leading to a phase
- -----of ur,precedented growth, empowerment, employment and prosperity forour nation.

With sucha broad canvasto painton, Jio oontinues to be a magnet forthe be ttalentfrom aoross the world.

Every day,  I am privileged to work alongside thousands of passionate and dedicated professionals who strive tirelessly
to bring Jio to life.

Dear Shareholders

I have no doubt that Jio's multipronged business model and flawless execution will translate to unparalleled value
1-- ---creation for shareholders.
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Truly, when I look forward to the impact that Jio stands to make In the lives of millions of our citizens,  l am reminded of
the words ofthe great Indian poet, Gurudev Rabindranath Tagore:

'
.' "1:t'tfWherethemind iswithoutfear and the head is held high

Where knowledge is free-

.. _ - Intotnat heaven offreedom, my Father, let my countryawake."

- .      Itismyfervent conviationthat a digitallndia willawakentoits rightfulplaceinthe Woridas a global leader.
.---

:9- :-8. Reliance Foundation

DearShareholders.
--

l'am happyto share with you the rapid progressthatyour Foundation has made.

Injust4 years,we arethe biggest Dorporate foundation in India.

Our BIJ programme has reached out to mbre than 500 villages  in some of the most drought prone pockets across  12
states of India.

Our interventions have helped over 50,000 farmers reap second and third crops from their lands with enhanced
.- · irrigation and improved soil fertility.

RF Information Services has become the biggest disseminator of livelihood related information and content for poor
1--   -peoplereaching outto more than 5000villages.

Sir HN Reliance Foundation Hospital has been re-built to global standards with state of the art equipment and
technologyfortertiarycare andwas dedicated bythe Hon. Prime Ministerto the city of Mumbai.

Am delighted to announce, on behalf of Smt. Nita Ambani, that all ourshareholders will be provided 1 0% discount on
services in this hospital.

- Dear Shareholders,

:.- Affordable and quality health care is made accessible to urban poor through the Reliance Foundation's Health
outreach Programme and over one lakh patients have been rendbred free services.

. . . .    The Foundation has been one ofthe very few Indian organizations to have rendered reliefto eadhquake hit Nepal, on
the back oftheexcellent relief efforts in Jammuand Kashmirand Uttarakhand.

Tile Foundationthrougn its DhirubhaiAmbani Scholarship programme, Young Champsand Education ForAII Initiative
..,-. .'  strives to nurture and encourage the youth to realisetheirdreams.

Last month, we inaugurated the Jio Garden spread over 13,000 sq. ft along with an integrated largecarparkin Bandra-
Kwrla Complex in Mumbal.

50 plus Jio gardens of a planned 400 gardens are currently under development across the nation as in Agra, Nashik,
Chennal, Noida, LucknowandAhmedabad,tonamejusta few.

" The Foundation spent Rs. 761 crores last yearto benefit over4 million deserving people across India.

I am confident that under Smt. Nita Ambani's leadership, the Foundation will continue to establish innovative
developmentll models and make a deep impact on large sections of our population.

z:-9,- · Talent at Reliance
We worked extensively on completing our Business Transformation initiative.

We now have put In place a comprehensive Reliance Management System (RMS), a holistic set of management
systems, organisationalstructures, processes and requirements.

We believe RMS has substantially enabled us to become a more systematic and simpler company with extensive
digitisation.

- ·- It'shall enable a still more evolved governance and risk assurance framework for your company through its three key
elements: Operating Management System (OMS), Financial Management System (FMS) and People Managernent. .,         System (PMS).
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1I These integrated processes, systems and data analytics will ensure we are ready to enhance shareholder and societal

.'.     ...     value on a continuous basis.

In the last one year, we have continued to strengthen our People systems.

--  « ...7     I am pleased to report that today Reliance has arguably the most contemporary practice5 and processes acroaa the
entire employee life cycle.

Through the year we have been able to significantly deepen our leadership bench strength across businesses and

r'Z functions.
. · -   ·"    1. Decision rights have been pushed down, systems simplified and digitally enabled, and our"One Reliance" philosophy

=..-.=.„.--has allowed ouremployeesto own theircareers In our internal job mart.

We believe thatall these initiatives will help us continue to being among the leaders in the Best Companies to Work for
and attract world Class talent.

/ 1 6  L.,-·
' .90*".../..

"·     10. Value Creation Roadmap

My dearshareowners,

We have accomplished a lot in the past 38 years but the best is just ahead of us.

We have set ouraelvea a high barof performance and aspirations,
J

.-4* MM/'/"' We are nearing the realisation ofour largest investment programme in our history ofover Rs, 200,000 crore.

This is ourcontribution to our mo$trespected Prime Minister's clarlon call of

a.     "Makein India"-Over Rs. 100,000 crore committed tostrengthening ourrefinery end petrochemical business

b.    and OverRs. 100,000croreinvestedin enablingtherealisation of a"Digital India"

- --........ --   We are committed to creating societal value at parwith ourfinancial value.
'...=-,„,-------'-

"      We aim to be among the largest employers in India offering opportunities to hundreds of thousands of people in our
consumer businesses.

And partner with lakhs of small businesses, kiranaand budding entrepreneurs and makethem moreproductive.

We will create an ecosystem which will catalyse en'reprenturship through ourJio and Retail businesses.

-"727 -      We will be in the top quartile in terms of return on capital employed and operating costs across all our refining and
petrochemical plants.

We will measure ourselves against total shareholder return over cycles and aim to be among the best.

Wewantto be among the most admired companies in theworld and attractthe besttalent.

Theseareioughtargets thatwehavetaken upon ourselves butlam oonfidentthattheyare withinourreach.
Ir ' ,     .*™  , -

Ourgrowth will be based on two massive engines- hydrocarbons and consumerbusinesses.
--

Ourgrowth will be on several dimensions- financial parameters, soale of operations and numberofcustomers that we
engage onadaily basisandthellve$ of Indians thatwebenefit everyday.

Each of this dimension will see scale -but what we will value is the smiles that we bring to the face of the millions of
customers everysingletimethatthey interaotwith us.

In thisendeavour, weseekyourcontinued supportand blessingson this journey.

11. Conclusion
Let me conclude by sayingthatourfaith in India and its potential is as robust as ever.

Oursustained investments overfourdecades in India is a cleartestimonyto that belief.
i,ZVA.6  T..  I

Aa l mentioned earlier, India's march to pursue hyper-ambitious goals in economic growth and social development has

wellandtrulybegun.
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.1.-:·---Reliance will be atthe vanguard of this march, inspiring and empowering tens of thousands of new and young
'..· -- , -„,.- .- ,-"6ntrepreneurstopursuetheirdreams-justas DhirubhaiAmbanididtobuild Reliance,

lam supremely confident that India's young generation will exceed the domestic and global expectations with their
talent and Innovativeness, passion and patrlotism, hard work and integrity.

lamsayingthis because I am seeing this in Reliance on a daily basis.

Along with 8 New india, a New Reliance is taking shape.
.'. »  - ,

The newgeneration in Reliancewill take yourcompany to newer heights.
...

....1,0"11"...r You and l havemany more dreams for Reliance, and lamoonfidentthatthesedreams willbe fulfilled.

The primary purpose of all of Reliance's businesses, as well as our philanthropio initiatives under the Reliance
Foundation, isto create opportunities for more and more Indians.

--

*,-.....„ Jn pursuing this purpose, we will continue to be true to the fundamental tenets of Reliance - investing in businesses of
- . ' '' the future, building world-class busine8ses  In  India,  betting on extraordinary talent, and promoting the spirit  of
.,_.   -innovationin all ouroperations
--.-/

-7 Our businesses are geared to produce products and services thatare on parwith the best in theworld.

We are notonlyworking to make Digital India a reality, but also enabling a Digital Bharat-thereby destroying the digital
1-- 32 7 - divide between the urban and rural areas.
a =Ii.'.--„
1.. ........4

, ' . , in our digital business, our plan i8 to provide the same power of computing, communication and information to every
individual whetherin towns orrural areas, that the US President had ten tofifteen years ago.

-ZE-ZAll this atabout Rs.300 to Rs. 500 per month.

All of these will help improve livelihoods, create large-scale employment opportunities, reinforce India as a
:-       manufacturing power, unleashentrepreneurialenergyandoreatesignificantvalue forlndiansociety.

, ·         Reliance will work with enthusiasm and energy in achieving these goals and creating significant value for India and our
shareholders.
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....

'
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Thankyou.

'.

Mumbai Mukesh D. Arnbani
June 12, 2015 Chairman and Managing Director
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