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My Dear Shareowners,
Avery warm good morning to each and every one of you.
It glves me great pleasure to welcome you to the 39th Annual General Meeting of Rellance Industries Limited.

The Company's accounts for the year ended March 31, 2013, along with the Directors’ and Auditors' report, a Letterto
the Shareholders, and Management's Digeussions and Analysis, have already been circulated to you,

With your parmisslon, | would like to take them as read.

1. Strategic Perspective
Dear Shargowners, '

Shri Dhirubhai Ambani, our Founder Chairman, was inspired by the remendous potential of India's people, India's
markats and India's enterprise,

. Conseguently, he ensured that Reliance'singularly focused on several sectors of national importance.

This simple tenet has enabled Rellance conceptualize Initiatives on an expansive format, implement them -
agoressively and grow from strength to strength, yearan year,

Even today, the same vision of believing in India drives allof us atReliance.

Presently manufacturing growth in India is at a decadal low.

Agricultural grawth is at a multi-decadai low. ‘

The mostimportant nead for india today is employment creation through investments in manufacturing, Infrastructure,

*enargy. services sector, agricultura and the rural econormy.

Based on our strong faith in the potential of India, we are currently making investments in excess of INR 150,000 crore
over the next three years.

Yaur company is invasting the largest capital in India by any enterprise — public or private, Indian or foraign,

_ This is an expression of the faith of Reliance in Indlia andin her potential,

These investments will lsad to both higher levels of employmeni, and self-employment opportunities and productivity
galns and is your company's humbie contribution to get our country back on a sustainable growth path.

2. - Global Economy and Reliance
Dear Shareowners,

We are making these investments at a time when the glu-:nbal ecanomy is facing one of its mest challenging perlods in
modarn thimes. :

Mostof the economies aré faced with slowdown, high unemployment and lack of visible growth trlggers,
We have the conviction to look through the cycle and make investments atthls time. |

It is our belief that our new projects will come on stream as the global economy recovers and fmargins In our core
businesses arg on the upswing.

Energy markets are, however, transitioning to a newworld order.

This brings apportunities for Reliance.

Opportunities to participate in oil and gas exploration and praduction projects in other parts of the weorld.
Opportunities in sourcing compatitively priced Hquid and gaseous hydrocarbon feedstock,

3. Indian Economy and Reliance
Dear Shareholders,

" Wewlll solze these apportunities to India's benefit,

India's futura lios in the energetic growth of her enterprises.
Our new investments across manufacturing, retall and 4G digital services will spurgrowth in indla.

Apart from our own investments, these sectors have high multiplier effects and will lead to secondary and tertiary
economic invastments and employment creation in a variaty of sectors.

Reliance has been a big part of India's industriallsation and economic growth over the last three decades creating
capacily in three major sectors —explaration and production, refining and marketing and petrochermicals,

Qurinvestmants in retail integrate the agro sector with consumer markets and improve guality and efficiency.
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ln the technology/digital services space, our investments croate a platform for self-employment and efficlency for
several sectors in the Indian economy.

Reliance s the only company in India to facilitate meaningful growth across all the three pillars of the country's -
ecunomy—agricultum industry and services.

Reliance will stimulate growth in agriculture through retail and petrochemicals applications, industrial growth through
energy and manufacturing and servicas growth through ratail and bmadband dngltal services,

4. Business and Financial Performance

Dear Shareownaers,

] am proud to inform you that we have continued and grown our tradition of sustained value creation for all
slakeholders, daspite geological and technical challengasin our domestic Oil and Gas business.

Despite the tough glabal and Indian aconomic scenaro, Reliance delivered satisfactory financial performance across
all key parameters. '

Inthe last year, Reliance recorded its highest everturnover of INR 371,119 crore and net profitof INR 21,003 crore.

Reliance also achleved its highest aver exports of INR 239 296 crore ta 116 countries during the year, accounting for
64 % of turnovar,

Reliance continues to be India's largest exporter now accounting for 14 % of the total exports from Indla.

Reliance returned INR 3,366 crore to shareholders by buying back 4.62 crore shares, the largest share buyback
program so farin India's history.

| am proud ta say that we continue the tradition ot Reliance being the highest tax payer In tha prlvate sactar i the country,
Reliance accounts for 4.8 % of India's lotal indirect tax revenues.
Reliance is also the largestincame tax payer amongst private sector cormpanies.

Reliance's superior cradit prof ile is reflected by Standard and Poor's awarding its mternatmnal long term carporate
creditrating of BEB-,

Relianca is the only Asian company in the Oil and Gas sector to enioy a rating of twe notches above the Sovereign rating.
Refiance continues to enjoy the highest ratings for its domestic eredit,
Relance continues to be debt-free on a net basis and has further strengthened its financiai position in the past year.

5. Petrochemicals

Dear Shareholdars,

Let me now turn to each of our businesses.

Petrochemicals has been the foundation of Reliance's growth strategy over the last 35 years.

Itis tha bedrock of a growing econcmy like Indla.

Reliance is the world's largest and mostintegrated producer of Polyesterfibre and yarn.

Roliance is alsa the fifth largest producer of polypropylene.,

Our portfolio is amongst the worid's top-ten diversified petrochemical companies in terms of eamings today.

Growing aspirations of young Indians and their preference for superior fifestyle continue to drive demand for
patrachamicals,

Indlan per capita demand of pqtmchemlcals however, is still one of the iowest at 26 kg agalnst the global average
of BB kq.

Today our petrochemical products touch every facet of a cltizen s life through appare!, househald goods, electronic
goods, automobiles and foed packaging.

Every second child going to school in India wears uniform made from Reliance Polyaster,
Every automobile made in India has polypropylene produced by Reliance.
Last year, | had mentioned that our petrochamical capacity wlll increase from 15 million tonnes per year to 25 million

" tonnes per year oh the strength of this growing demand.

Towards this, Reliance has undertaken the single largest expansion in the petrochemicals sector in the world,
| am happy to announce that most of these projects are under implamentatton.

In Polyester, we are expanding our capacity by 1 .5 million tonnes per year to reach 4 million tonnes per year.
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The polyester filament yarn plant at Siivassa will be commissioned during the first half of the qurrehtﬁnanciai year.
1am proud to say that this plant will be the anly zero waste plantglobally from dayons.

This will ba followed by the PET resin plant in the second half of this financial year at Dahej, making us the seventh
largest producer of PET in the world,

We will commission a million tonnes PTA plant in the first half of the next year followed by ancther plant of same
capacity within the next six months taking the total PTA capacltytc: 4.3 million tonnes par year.

Raliance will thus emarge as the third largest producer uf PTAIn the world,

Reliance will also double its paraxylene capacity at Jamnagar over the next 30 months t bacome the sacond largest
producer in the world.

India ts amongst the fastest growing markets in the world for synthetic rubbers due to exponential growth in vehicle
population and demand from replacament market.

Rellance will be the leading player in this market with presence across the whole synthetic rubbers portfolio.
Wae will commission SBR and PER capacities in synthetic rubbers during the current financial year at Hazira,
Buty! rubber JV with Slbur is progressing as por schedule.

These expansions in synthetic rubber will position your company amangst the top five producers glabally in terms
of eamings.

We are bullding one of the world's largest ethylene crackers taking advantage of refinery integration at Jamnagar,

This project will be commissioned in the second half of the financial year 2016 and would nearly double the ethylene
capacity to 3.3 million tonnes per year,

Dawnstream to the cracker, we will have the world's largest LDPE plant, aswing PE plant and a glycol plant,
This will make Reliance amangst the top five glycol producers globally.

With implementation of all the above projects, your company is on its way to be amongst the top five petrochemical
producers in the world,

" Allournew manufacturing capacities are focused on the Indian market and the Indlan consumer,

Atthe same time we continue our strong commitment ta protection of the environment.

Today Rellance converts mare than 1.6 billion used PET botties annually collected frnm 150 collection centras to
produce value added polyester products.

This notonly conserves valuable resources and prevents environmental degradation, but facilitates large employment
qeneration as well.

6. Petroleum Refining and Marketing

Dear Shareowners,

‘Now let me turn to the patrolsum refining and marketing business.

The crude and product markets exhibited significant volatility in the past yaar.

I this environment, the operational performance of the Jamnagar complex was marked by several achievements.
We had tha highest throughput of 68,5 million metric tonnes at 110 % capacity utllisation.

This is a record amongstlarge global peers in the refining world.

" The refinery complex had its largest exports of 41.2 million metric tonnes valued at over USD 32 hillion.

The Gross Refining Margins improved to USD 9.2/barrel as against USD 8.8/ barrel last year,

Due to the above, Reliance's Refining and Marketing business earned its highest ever EBIT at!NR 12,788 crore during
tha year 2012-13.

Inrespect of e.a'rnings. we are amongst the top 5 global independent refiners with a resolve to be amongst tha top three
in the world.

Reliance entered Into a 15 year landmark agreement with PDVSAof Venezuela for supply of heavy crude.
Reliance's Jamnagar refining complex was chosen as the 'international Refiner of the year 2013' by the Hart Energy USA.

Rellance's Jamnagar complex received this award for the second time making Reliance the only Asian refinery to have
achieved the feat. .

t am pleased to inform you that the safety performance at Jamnagar was recognized by the British Safety Council by
conferring the *Sword of Honor' for Qccupational Health and Safety Management.
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Energy conservation continues to be a major area of thrust at the refinery both through shert-term measures and
long-term initialives. :

One such initiative is the 'Coke Gasification’ project which Is under rapid execution.

Through this project, pet coke at the refinery will be upgraded to Syngas for further use as fuels and for Hydrogen and
Chemlcals production. :

This will provide competitive energy costs for our integrated refining complex, impraving its return an capital and
raducing volatility in eamings due to energy costs. )

In addition to the gasification project, which will alm at full bettorn of the barrel conversion, we continue to look for
avenues to add value to existing refinery streams and maximise both throughput andmargins.

On the marketing front, Reliance continued to be a significant supplier of petroleum products to the domastic market.

Wa welcome the praposed poiicies of the Government of Indla in respect of fuel prices in the country to reduce
dependence on subsidies. -
This augurs well for the long term prospects of fuel retailing in India,

Even in an environment of global volatility, aur refinery is well-positionod to generate significant value for our stakeholders,

7. Oiland Gas Exploration and Production
Dear Shareowhers,
I wiil now come to the Oil and Gas business.

Almost twa years have passed since Reliance and BP entered into a transformational partnarship focused on
delivaring growth and adding value to India's energy sector,

This partnership aims to combine BP's technical expertise with Relfance's project management and operating skills,

During this period, the Jeint Venture devoted itseif to using some of the bast avallable geo-technical resources In the
world, and expertise avallable with partners, to gain better understanding of the complex geology of the Indian ofishore.

This being done, we have now commenced our exploration campaigh In the East Coast of India.

Ourfirst success has been achigved inthe MJ1 well in KG D6 block.

Suceoss that wa now know has the potential to significantly add to our resource base.

This discovery is a testimony to the combined technical skills of BP and Rellance and the prospectivity of the KG basin.

This gas and condensata reservolir is located two kilometres balow the currently producing 01 D3 gas fields and has
exhibited very good potential during the flow test. :

Al efforts shall be made to expedite the appraisal and development of this discovery.

Civer the next fow quarters more prospects have been lined up for exploration drilling.in the Krishna Godavari and
Cauvery basins,

Meanwhile, with four years of uninterrupted and incident free operations, the current fields in KG D& block have already

 supplied more than 2 tillion cubic feet of natural gas and about 22 millien barrels of crude oil to various consumers In

the country.
They have substituted ovar US$ 30 billion of energy imports — saving precious foreign exchange far the counlry.

The East Coast is full of geological challenges, and, as the first company to begin producing from the deep off shore In
India, we have had ourshare of challenges. ‘ :

There have been challenges in sustaining production, which we are now addressing having received the requisite
regulatory appravals, ‘

Varlaus production augmentation efforts are underway including to maximize recovery from the existing fields in
KG D6 block. ‘

Additional hydrocarbon resources In the K& D6 and NEC25 blacks are planned to be developad over the next few
years, subjectto all necessary regulatory approvals.

We are all set lo proceed with the development of twe coal bed mathane blocks in Sohagpur, Madhya Pradesh despite
various exacution and infrastructure challenges. ‘

We are awaiting appravals to bulld a pipeline to connect to the major pipeline grid of the country for immediate
utllization of this gas by various consumers,

Again, a fair rogulatory enviranment and timely approvals are key to success of exploitation of such unconventional -
resources, and we target for first gas from these fields in 2013,

With the development of CBM Blocks, Reliance will become the largest player inthe unconventional energy sector in India.
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Our domestic Ol and Gag portfollo is of strategicimportance to india, to Reliance and to its stakeholders,
We believe that production from our projects will significantly help India reduce energy imports, with savings of nearly
US$ 100 billion to the nation.

2. International Qiland Gas

Dear 3hareownars,

Rellance ventured into the ekciting and ccmpa{itive resource base of Marcellus and Eagle Ford Shale gas plays in the
US, by entering into three Joint Ventures (with Chevron, Pioneer and Carrizo)in the year 2010.

Low exploration risks in the shale gas business and an investment-friendly environment proved to e 2 game changer
forthe US oil and gas industry.

Today, we are amongst the largest foreign investars in this business, with investments exceeding US$ 5,7 billlon ason
March 31,2013.

All our three Joint Ventures ara now operational and we are selling into competitive markets In Pennsylvania and Texas.

With the current increase in the US gas prices, coupled with continued focus on the liguid-rich acreages in the Eagle
Fard area, technolagical advancement and an-goeing Initiatives for reducing cost, this business is expected 1o grow
sustalnably over the nextfew years. '

US Shale Gas business of Reliance has more than doubled its revenuas and EBITDAcompared to iast year.
It has become a significant cantributer to cur E&P portfolio,
Production from shale gas will be in excess of one-third of our aggregate production this year,

After bullding a materially significant business positlon in US, Reliarce is committed to expand and create similar
positions in other countrias, '

As a first step, we hava rationalized our intarnational partfallo with profitable divestments of our positions in Kurdistan
and Yamen,

Thereafter, we have signed a Memorandum of Understanding with Petroleos de Venezuela, S.A. (PRDVSA). the
Venezuelan state-owned campany, to evaluate oppertunities to participate in development of heavy oil fields In
Orinoca Oli Belt in Venezuela, the country with largest ol reserves in the warld.

We have beon pre-gquallfied by Iraq G'uvernment to bid for the Al-Nasirlya Integrated Project for development of
upstream oil field and construction and operation of a 300,000 barrels per day petroleum refinery in Irag, tha country
with sacond biggest oll reserves in the Middle East.

Allthese initiatives Indicata that Reliance is well on its way to becoming a global E&P player.

9. Organised Retail
Dear Shareholders,

in the last AGM, | had shared with you our strategic direction of making retail business as one of our growth enginés
averthe next few yoars, : - :

| am pleassd o share with you that this business has accomplished a significant milestona by crassing revenues of
INR 10,000 ¢crore during the vear.

And achieved cash breakeven with eamnings befora depreciation, finance cost and tax expense (EBDIT) of INR 78 crore,
This milestone is a significant step In our journey towards attaining our strategic vision,

Qurresults demonstrate the underlying strength of our business and strategies to offer unparalleled cholce of products
and services to the discerning Indian customer.

ItIs gratifying to note that in a short span of B years since the opening of the first store, Reliance has made remarkable
progress in expanding the retail business and achleving market leadership across several formats.

Qurnumbers ara a testimany to our strategy and implamentation till date.

With established backend, world ¢lass infrastructure and undistracted focus on the Indlan market, | am confident that
our retail business would undertake multi-fold growth in the next few years by delivering over 50% revenue growth in
various formal sectors year-an-year and Is on its way te achleve rovenue target of INR 40,000 crore to INR 50,000
crore as shared by me inourlast AGM, .

Our multi-farmat strategy is paying huge dividends with mast of the formats having positioned themselves as market
leaders and is polsed for strong growth in the future,

During the year, Reliance added 184 stores across format sectors,

The company now operates around 1500 stores spanning 130 ¢ities across India and cnvering_:i an area of over 8 million
square feet, ;
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Reliance One loyalty program now enjoys patronage of over 13 mitllon valued customers contributing 65% to the sales
during the year, :

Ourvalue format business continues to daliver a unique combination of value, freshness and quality to customars.
The value format has further consolldated its position as the largest grocery retailer in the country.

With our philosophy of inclusive growtn, Rellance continues to forge strong bonds with farmers and small
manufacturers and sharing with them benefits of wortld-class supply chain.

The Cash & Carry business under Reliance Market has remained focused on its Kirana partners, small traders and
institutlons by providing them with a complete offering in terms of bast prices, superior service and widest assortment
of products,

Our Digital and Digital Express stores continue to be the benchmark in product fange, solutions and services offered in
the markat.

They are supported by ResQ, a full-fledged servica arganisation and India’s first multi-product, muiti-brand and
rulti-location service network.

In fashion and lifestyle sector, we are uniquely paositioned to serve the shopping aspirations of customers
encompassing the entire value ladder.

Rellance Trends has achievad the distinction of becoming the leading value fashion specialty retaller,

For the aspiring indian customer, we bring some of the best international brands to India where customers experience
international shopping envirenment and latest fashion trends.

Rellanca Jewelg eontinues its growth by strengthening the design capabilities and launching new collections theraby
improving the shapping experience for our customers, .

We will continue to pursue growth in all parts of the business with greater afficiency and increased customer orientation.
We will work relentiessty to make all our formats the favourite shopping destination for indian customers.

10. Reliance Jio— Qur Digital Services Initiative
Dear Shareholders, |

In my addrass to you atlast year's AGM, | had talked about India's potential to leapfrog the world and become a global
leaderin the delivery of digital conterit, applications and services. ‘

| had also mentioned that Rellance has a unique green-field opportunity to contribute to this transformation by

croating not just a cutting-edge broadband network, but also a powerful platform on which a range of rich digital
gervices can be enabled. ‘

In continuing to hold a bullish view about the potential of the Indian digital sarvices market, many may well count me
among the optimistic minority in the Industry.

et me assura sceptics that my continued optimism is based on the significant strides that we at Reliance have takenin
the past year — towards engineering and testing a world-¢lass broadband netwark, and In developing a suite of
compelling and synergistic digital services.

Today, | remain stronger than ever in my belief that Reliance will, through the Reliance Jio Initiative, radically transform
the lives of 1.2 hilllon Indians.

| say this because | belleve that India's future is digital.
“Indeed, mankind's futura is digltal.

| envisage a new India in the not too distant future, where almost everything we do today is digitally transformedtoa
value-creating and life-anriching new experience cutting across all strata of society.

Micro and Small businasses will soon have access to cutting-edge technologies which histarically only the bigger
companles eould afford - giving them a new edge to compete on a glabal landscape,

| sea a new India which will create a whole new generation of entrepraneurs laveraging these digital assets - whether
through creating naw applications to address india‘s pressing challenges in soclo-economic development ar in using
them to create great customer experiences.

| see a new India which will use digital currency instead of paper money, for a mors secure and more convenient way
to transact. | |

1 sea a1 now India, where teachers, students and researchers from far-flung areas ¢an connect with each ather, and [ift
the level of education and knawledge creation ta a completely different plane,

| see a new India, where access to axpert medical advice would be available anytime, anywhere - with medical
practitioners able to grow their practice without constraint, and provide affordable quality of life services to everyone.
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In the coming years, Reliance Jio's next-generation digital infrastructure and services platform will catalyse a
transformation and will smbrace almost every facetof India's economic growth and soclal progress,

And, this i just the beginning.

| am glad to repert that | am joined In this belief by my tearm of passionate and hardworking colleagues at Reliance Jio-
Infosomm, who have worked — and continue ta work =tirelessly to make our vislon areality.

Itis personally gratifying for me to see that we continue to attract the best of talent to our project.

From less than 700 professionals a year back, mostalthem based in our Navi Mumbai campus, the Reliance Jio team
has grown rapidly to a national footprint of over 3,000 professionals today.

And we estimate that over the néxt year we will grow the team furtherto a national strangth of nearty 10,000 professionals.
Far all of us at Rellanca Jio, this s not a business that we are bringing to market.

Wa are bringing our passion and belief to the market to transform India.

We have aiso finalized the key vendor and supplier partnerships thatare required for the initial launch of our services.

These strategic partners too are deeply Invested in the realization of our vislon and have committed significant
resaurces. knowhow and global talent ta suppert planning, deployment and testing activities currently underway.

Dear Shareholders,

Qur vision for India Is that broadband and digital sérvices will no longer be a luxury item — a scarce commodity = to be
rationed amongst the privilaged few.

We envision an India where these ara basle necessities to be consumed in abundance by consumers and small
businesses alike, a8 much in far-flung villages as in our largaest cities.

Together with our partners, we have charted an ambitious plan for the next 12 months, and we at Reliance Jio foresee
making rapid progress over this period towards launching our services across India.

Ourimpatience to reach our goal demands a sense of urgency, but not careless haste.

The legacy we are striving to create for the country needs a solid foundation which will carry the aspirations of our youth
intothe future, and we need ta build it with diligence and care.

Thatis our opportunity, as well as our promise.
By the time we meet next year, | will repart on the specifics of the substantial prograss that we would have made.

11. Reliance Foundation
Dear Shareholders,
Let me now Lpdate you about our impactful work under Reliance Foundation.

Reliance Foundation is deeply involved in werking with some of the mast vulnerable and marginalized communitles
across India with the objective of Integrating them into the malnstream development process of tha country,

As a part of Its core made!, the Foundation engages directly with Identified communities through a team of trained
professionals who are wotking entha ground.

The Foundation currently touches the lives of over a million people across 2,300 villages and various urban locations
through its various programmes and services.

Rellance Foundation's Bharat India Jodo (BiJ) programme has made significant progress and is actively engaged with
aver 20,000 marginal households in 24 agro-ecological zones across 10 states in India.

Til date, about 15,000 hectares of privately owned under-productive land has been brought under sustainable
agriculture practices through this programme.

Reliance Foundation's Infarmatlon Services Programme I8 working towards empowering communities with timely,
need-basod, locallzed information using multiple interactive platforms that can significantly help in improving their
livelihood opportunities, ‘ ;

In a period of @ight months, the programme has reached over 100,000 beneficiaries in the states of Andhra Pradash,
Maharaghtra, Tamil Nadu and the Union Territory of Puducherry.

As a part of our commitment towards providing quality and affordable primary and preventive heallh care to the
undarprivileged, the Health Outreach Programme was launched in Decomber 2012. ‘

I the first few months of itd operation, the programme has glready benefitted several thousand underprivileged
families in the city of Mumbai.

In the tertiary health care, we are In the process of completing the revamping of Sir Hurkisondas Nurrotumdas Hospital
in Mumbal into a world-class hospital.
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| look forward to sharing the achievements of Reliance Foundation in the coming years.,

12. Talent at Reliance

Reliance’s greatest asset has aiways been its extraordinary taient.

Tha iast year was another path-breaking year from tha talent perspectiva at Reliance.

During the year, the overall HR organization was significantly strangthened and several futuristic initlatives were iaunched,
Thls involved creating some new Centres of Excellence and strengthening the existing Centres of Excellenca,

During the yearwe added morethan 100 top-noteh HR professionals across several HR sub disciplines.

We continued to focus on implementing a robust Human Capital Managemant system to support our glabal,
multi-geagraphy diversified organisation on "ane common platform”.

~ Rellance's time-tested best-in-class management competency framework has been implemented across the
organisation.

The purpase of creating this compstency frame work is to institutionalize the spirit of entrepreneurship, quest for
business excellence through constant inngvation In technology and management practices, developing a mind-zet of
being "owners” rather than employess, ability to deal with amblguities in the external environment and heing diligent
and details ariented. :

At the same time, this framework also focusses an strengthening the ethos of integrity and teamwork all across
Reliance and will help build new leadership talent atall levels.

We naw have a world-class Learning & Development organization fecused on continuous development of the currant
employee pool to make them more effoctive and prapare them for handling bigger challenges and higher responsibilities.

More than two million man-days of lsarning were delivered in the current year.
We have a highly engaged workforce from diverse backgrounds that makes Rellance a world-class arganisation.

Qur continued ability to hire, retain and nurture superb talent in Rellance is based on an inclusive and satisfying
working environment, an ecosystam for fostering creativity and innovation and engagement leading to creating new
differentiators and improved productivity.

13. Value Creation Roadmap

Dear Sharaholders,
Reliance has embarked on ths largestinvestment programme in its history.
We are committed toinvesting INR 150,000 crore Inthe next three yoars.

Reliance is making significant investments in all,ﬂvé businesses simuitaneously — Exploration and Production,
Petroleum Refining and Marketing, Petrochemicals, Ratail and 4G.

We are alsa investing Inscalg in all our major manufacturing sies at the same time ~ for the: first timea in our histary,

Sinee all of the investmonts In our core energy and material businesses are in brownfield sites, these will be amongst
the most compatitive projects being executed anywhere in the world,

Our organised retall initiative will continue to build scale by providing consumers' with cheice and delivering
-gontinuous valua, '

Our 4G Reliance Jio initiative will build seale based on technological superiority, affordability and providing an
unparalleled range of services that do notexist today.

Each of the initiatives that | have spelt out today is path-breaking and on a large format, which s the halimari of Refiance.

In refining and petrochemicals, we are going to have a level of integration which is unigue in the Industry in terms of
feedstock and value addition.

This is possible only due to scale and project execution capabllities of the company.

We will de-risk our refining businass by investing in ‘bottom-of-the-barrel upgradation and forge long-term
partnarships for sourcing crude,

Wa will create a larger and mere divorsified portfolio of products to meat a variely of customer needs in our
petrachemical business. ‘

Our recent success in MJ1 reassures us that we can further augment India's energy security.
Each ofthe above requires significant project management expertise and leadership skills.

| have parsonally focused on strangthening the organisation by hiring the right talent from across the world and

providing them the systems, progesses and tools to make them successful and to Institutionalise our culture and value
for successful cutcomes.
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Rellance has rewarded shareholders as it has completed its investment cycies and shared the prosperity with them.
You can be reassured thatthis tradition of investment, growth and rewards to sharaholders will continue.

Rellance has had the trust of our shareholders, commitment of its focused, high calibre and energetic employees, their
leadership and the support of several external agencies within and outside the gavernment.

This rich endowment gives us the strangth and the resolve to venture and win.

These are notjustwords of tribute, but a deep and heart-felt exprassion of gratltude

Dear Shareholders,

| began my address by pointing out that the Indian economy has currently hit a low-growth phase.

Howaver, although Reliance takes due note of these challenging times, it remains undeterrad by them,

We have always seen an opportunity in every adversity, a new opening where others see a closed door,

This is because of threa founding princlples of Reliance.

Firstly we have since the inception of our Company, believed in taking a long-range and holistic view of business.

Saecondly, from the very beginning, we have built in our Company a strong culture of constant learning from first
principles and ceaseless Improvernent for creation of real value,

Qur single-minded commitment to creating real assets and real value for the Company and the Country has brought to
us unique reputation and rich rewards.

Thirdly, and most importantly, what has always and in the most reliable way propelled our Campany's growth is our
unshakeable falthin india, ‘

Itis my personal conviction that India has the potential to become 8 global leader, not only in the economic field but also
inmany ather creative fields.

By ensuring good education, quality health care and livelihood for all, it is indeed possible to convert india’s abundant
potential into actual performance. ‘

| have no doubt that our ambitious and able youth will bring about this transformation,
They are already doing so inmany ways."

For the first time in India's long history, we ¢an leverage the digital and information technologies to Improve the quality
oflife of all our billion-plus people in our great nation. ‘

India's transformation will trigger a major transformation of the world order, including the world economic order,
Anditisinthis mega-transformatlon that Reliance wishes to paricipate.

The future is going to be far more exciting than the past.

Which is why, Reliance will continue to investin India and its potentlal.

India is our faith. |

Indla repi'asants our fortune.
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Thank yau,
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