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12 February 2026

The Sr. General Manager
Department of Corporate Services
BSE Limited

15t Floor, P. J. Towers

Dalal Street

Mumbai 400 001

Scrip Code: 977153

Ref.: Regulations 51(2) & 52 read with Schedule Ill, Part B of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI LODR”)

Dear Sirs
Sub.: Outcome of Board Meeting of Apraava Renewable Energy Private Limited held today

In continuation to our letter dated 06 February 2026, intimating the date of Meeting of the Board
of Directors (the “Board”) of Apraava Renewable Energy Private Limited (the “Company”) and in
accordance with the provisions of Regulations 51(2), 52 read with Schedule lll, Part B and all other
applicable provisions of SEBI LODR, we wish to inform you that the Board of the Company at its
Meeting held today, i.e., 12 February 2026, inter alia, approved the Unaudited Financial Results
of the Company for the quarter and nine-months ended 31 December 2025.

Accordingly, please find enclosed the following:

i. Unaudited Financial Results of the Company for the quarter and nine-months ended
31 December 2025, along with Limited Review Report from M/s B S R & Co. LLP,
Chartered Accountants (“Statutory Auditors”) of the Company, on the aforesaid results, as
Annexure -1

ii. Security Cover Certificate as on 31 December 2025, from the Statutory Auditors
of the Company, in the format as prescribed by SEBI Circular No. SEBI/HO/MIRSD/CRADT/,
as Annexure-2

iii. CIR/P/2022/67 dated 19 May 2022, in terms of Regulation 54 read with Regulation 56(1)(d)
of SEBI LODR, as Annexure - 3

iv. Extract of the Unaudited Financial Results for the quarter and nine-months ended

31 December 2025, to be published in the newspapers, by way of a Quick Response (“QR”)
code, as Annexure - 4

Apraava Renewable Energy Private Limited (An Apraava Energy Company)

Great ) _ _
Place Corporate Office: Registered Office: _

7t Floor, Fulcrum, Sahar Road, Plot No. D-1, 3rd Floor, Salcon Rasvilas,
TO Andheri (East), Mumbai 400 099 District Centre, Saket, New Delhi 110 017
Work® T: +91 22 6758 8888 | F: +91 22 6758 8811/8833 T: +91 11 4302 5608

W: www.apraava.com CIN No.: U40106DL2008PTC241157

Certified
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The Meeting of the Board commenced at 11:30 a.m. and concluded at 12:40 p.m.

Further, pursuant to Regulation 52(8) of the SEBI LODR, the above results will be published in the
newspapers within 2 working days of conclusion of this Board Meeting by way of a QR code.
In compliance with SEBI LODR, the above results along with this intimation shall also be made
available on the Company’s website i.e., https://www.apraava.com/investor-and-
compliance/apraava-renewable-energy-private-limited.

We request you to take the above documents / information on record.
Thanking you,

Yours faithfully
For Apraava Renewable Energy Private Limited
HARSHWARD Digitally signed by

HARSHWARDHAN

HAN SURESH SURESH KAKKAR
Date: 2026.02.12

KAKKAR 12:53:41 +05'30'

Harshwardhan Kakkar
Company Secretary and Compliance Officer
Membership No. A42365

Encl.: As above

Great Apraava Renewable Energy Private Limited (An Apraava Energy Company)
quce Corporate Office: Registered Office:

7t Floor, Fulcrum, Sahar Road, Plot No. D-1, 3rd Floor, Salcon Rasvilas,
TO Andheri (East), Mumbai 400 099 District Centre, Saket, New Delhi 110 017
Work. T: +91 22 6758 8888 | F: +91 22 6758 8811/8833 T: +91 11 4302 5608

W: www.apraava.com CIN No.: U40106DL2008PTC241157

Certified
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Apragva Renewable Energy Private Limited
Regd. Office: Plot No. D-1, 3rd Floor, Salcen Ras Vilas, District Centre, Saket, New Delhi 110017
CIN : U40106DL2008FTC241157

Annexure-1

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025

(In Rs. million, unless otherwise stated)
Quarter ended Nine Months ended Year ended
Particulars 31 December 2025 | 30 September 2025 | 31 December 2024 | 31 December 2025 | 31 December 2024 31 March 2025
Unaudited Unaundited Unaudited Unaudited Unaudited Audited
Income
Revenue from operations R91 .00 235761 844 38 5.396.13 5,014 45 3.891.27
Other income 25122 50.12 5487 46732 194.74 68479
Total income 1,142.22 2,508.73 899.25 5,863.45 5.200.19 6,576,06
Expenses
Emplovee benefits expense 160 84 600 88 15633 51432 462 36 63127
Finance costs 94.21 102.67 114 09 302.82 160 6 47979
Depreciation and amortization expenses 47675 476,32 51747 1,422 49 1,555 41 2,023.19
Other expenses 482 84 331.23 532 58 1.345.64 1,317 87 1,679.72
Total expenses 1.214.64 1,071.10 1,320.49 3,585.27 3,705.50 481397
Profit/(loss) from operations before exceptional item and tax (1-11) {72.42) 1,437.63 {421.24) 2,278.18 1,503.69 1,762.09
Exceptional item (Refer Note 6) “ - 1,795 16 - 1,795 16 1,795.16
Profit/(loss) before tax {72‘43!! 1437.63 (2,216.40) 2,278.18 (291.47) (33.07)
/| Tax expense:
Tax relating to carlier period = (55 63) . (55.63) = (1 56)
Current tax charge’ (eredit) (12 .64) 251.18 (296 47) 39805 30.85 57.87
Deferred tax charpe/ (eredit) 4292 (13.04)] {568 53) 7443 (418 41 (420.73)
Profit/ (loss) for the period/ year (VI=IV-V) (102.70) 1,255,12 (1,351.40) 1,861.33 87.08 331.35
Other comprehensive income
Items that will not be reclassified to profit or loss
- Remeasurement (loss) on defined benefit plans (2.77) (2.77) (2.03) (%31) (610 (11.08
- Income tax refating to above 10,96 097 0.71 2.90 213 387
Items that will be reclassified to profit or loss -
- Effective jon of (losses) on ing instruments 1 cash flow o5 - - 357 - (17 62) (43.03)
- Effective portion of gains on hedging mstruments in cash flow hedges reclassified to
profit or loss = - {2.74) - 17 83 43 96
- Income tax relating to stems that will be reclassified to profit or loss = - {11.29) - {0.07) (0.32)]
Other comprehensive (loss) for the period/ year (181} (1.80) (0.78) (5.41) (3.83) (660}
Total comprehensive income for the period! year (VII=VI+VII) (104.51) 1,253.32 (1.352.18) 1,855.92 83.25 324.75
Paid-up cquity share capital (Face value per share Rs_10) 9.114.01 9.114.01 9.114.01 9,114.01 9,114 01 9.114.01
Other Equity 22,578 73
Earnings/ (loss) per share (Face value per shate Rs. 10) (Penod not annualised)
Basic {011) 1.3% (1 48) 204 0.10 {1 36
Diluted {0.11) 139 {1.50) 206 010 037
Addi 1inf T to Regul 52 (4) of Securities and Exchange Board of India {Listing Obkigations and Disclosure Requirements) Regulations, 2015, as amended
Quarter ended Nine Months ended Year ended
Particulars 31 December 2025 | 30 September 2025 | 31 December 2024 | 31 December 2025 | 31 December 2024 31 March 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Debt Equity Ratio (in Gmes)
[Debt Equity Ratio Total debt / Net werth] 913 016 0.15 0.13 Q.15 015
Debt Service Coverage Ratio (Not annualised) (in times)
[Debt senvice coverage ratio: (Prefit/(loss) for the penied -+ Finance cost + Deferred tax
charge/ {credit} + Depreciation and A i P + E: | items +
Gain/Loss on financial instroments + Gther non-cash adjustments + Change in fair value
of financial liabilities} / (Interest paid™ + Principal repayment of long-term debts®).]
“excluding interest on shareholder's loan
*excluding re-finaneing of the existing long term debt (inchuding shareholder’s loan)
1.77 574 174 439 224 2385
Interest Service Coverage Ratio (Not annualised) (in times)
[Interest Servace Coverage Ratwo: (Profit/{loss) for the penod + Finance cost + Deferred
1ax + Deprecistion and Amertisation expenses + Exceptional items + Gain/Loss on
financial mstruments + Other non-cash adjustrments -+ Change in fair value of financial
liabiltics) Tnterest paid ) 543 1830 503 1230 967 872
Deh R Reserve (Rs. in millioss) 200 00 200 00 0.00 200.00 0.00 0,00
Networth (Rs. in millions}
[Networth: Equity share capital + Instruments entirely cquity in nature + other equity]
3197085 33.653.17 32,588 1% 31,970 85 32.588 18 31.692.74
Net Profit{loss) after Tax (Rs. in millions) {102 70) 1, 25512 (1,351 40) 1,861.33 87.08 331 33
Current Ratio (in times)
Current Ratio - Current assets / Current habilities] 606 485 229 606 229 197
Lang-term Debt to Working Capital Ratio {in times)
[Long-tzm Debt 1o Warking Capital Ratio: Non-currest borrowings mncluding curreat
maturities of long-term borrowizgs and interest agerued on borrowings/ Working capital
Waorking capital = Current assets - current habihiies| 1) 59 il 63 106 039 [ 1.37
Bad Debts to Account Receivable Ratio {in times)
[Bad debts ta account reccivable ratio ; Allowances for bad and doubtful receivables for
the period / Average trade receivables| NA NA NA NA NA NA
Current Liability Ratio (in times)
[Current Liabality Ratio © Current hiabilities / Total liabilines| 021 030 0438 021 048 0.33
Total Debts to Total Assets Ratio (in times)
|Tatal Debts to Total Assets Ratio: Total debis/ Total asscts
Total debt = Debt comprises of Non-current borrowings including current maturitics of
long-term borrowngs and initerest acerued on borrowings] 0.11 013 012 01l 012 0.12
Debtors Turnover Ratio (Not Annualised) (in times)
| Debiors tumovee ratio Revenee from operatons - Average trads receivable] 0.79 1.33 0 46 708 3 86 507
I[nventery Turnaver Ratio (no. of days)
[Inventory turnover ratio  Cost of matenal consumed ' Average Inventory | NA NA NA NA NA NA
Opersting Margin Ratio (%)}
[Operating margin ratio - Adjusted EBITDA | Revenue from operations  Adjusted
EBITDA = Earmings (fess) before finance costs, Tax expenses, Deprecianon and
isation expensed aiel Exceptional items] 3395 85 54 2491 T4 19 68 38 7240
Net Profit Margin Ratio (%)
{NerProfiv (loss) mangd rato, Net profit! {loss) after tax / Revenue from operations]
. s \ (11.53) $324 _(160.0%5) 34,49 1.74 5.62
Fixed Asset Coverage Ratio (in times) —
[Frsed Asset Coverage Rand, (Bropérty, plant and cquipment + Sk £
+ Intangible asscts) / Long-térm debl }&\)\B E” E: ? 419 331 429 479 429 445




Apraava Renewable Energy Private Limited
Regd, Office; Plot No. D-1, 3rd Fleor, Salcon Ras Vilas, District Centre, Saket, New Delhi 110017
CIN : U40106DL200SPTCI41157

Nates

1 The above standalone financial resulis of Apraava Renewable Energy Private Limuted (the "Company”) have been prepared 1 accordanes with recognition and measarement principles laid down in the applicable Indian Accounting
Standard (Ind AS} as proscribed under Section 033 of the Companies Aet, 2013 and other accouning principles generally accepted in India to the extent applicable and presented in accordance with the requitements of Regulation 52
of the SEBI {Listing Obly and Disel R ) Reguiations, 2015 as amended {"Listing Regulations).

1 The abave standalone financial results of the Company have been approved by the Board of Directors at their meenng held on 12 February 2026.

3 In compliance to Regulation 52 of the Listing Regulations, a hmited review of the above standalone financial results for the quarter and aine months ended 31 December 2025 has bewn carried out by the Statutery Auditors o which
they have issued an vnmodified review conclusicn.

4 The figures for the corresponding quarter ended 31 December 2024 and the mm:spondmg pennd from B1 April 2024 1o 31 December 2024, as reported in the above statement have been approved by the Company's Board of Directors
but have not been subjected 1o Limied Review since the requirement of submi of g dalone financial results is applicable on Listing of Non-Convertible Debentures of e Company from quarter ended 30 September
2025

5 The Company's busingss activity falls with in a single operating segment namely generation and distribution of electricity,

6 During the quarter and nitw months ended 31 December 2024, the Company reassessed the recoverable amount of its Cash Gencrating Unit {CGU) based on its valug in uge, determined by discounting the furure cash flows to be
senerated from the contimuing use of the CGU. The carrying amount (Rs. 22,086 mittion) of CGU was determmed to be ugher than its rocoverable amount (Rs 20,291 million) az on 31 December 2024 Hence, in accordance with ind
AS 36 "Impairment of Assets” an impairment Yoss of Rs. 1,795 million was recognised during the quarter and nine momhs ended 31 December 2024, The impaimment loss was fully allecated to Wind Turbines and included in
"Exceptionad item'

7 Dunng the quarter and balf year ended 30 September 2025, the Company has issued and listod its debt secuntics i.¢. 20,000 7 457 Secured, Rated, Listed, Redeemable, Non-Convertible Debentures ("Non-Convertible Debentures”) of
face value of Rs. 100,000 cach aggregating Rs. 2,000 million on private pl basis resulting in debt ies of the Compaay being hsted on BSE Limuted on 29 September 2025 As at 31 December 2025, the Company has
utilised the proceeds from issuance of debt securities for the purpose as stated in the Key Information Document ("KID") and Debenture Trust Deed 1.¢. repayment of promoter debt to its holding campany, Apraava Encrgy Private
Limited and repayment of the existing debt of the Company.

8 The Non-Convertible Debenures arc secured by
-A first mnking pari passu charge on;

{i) moveable assets, plant and machimery, sparcs, tools and accessories, furniture, fixtures, vehicles, curvent zssets, both present and future;

{ii) intangible assets of the Company, both present and future,

{uf) all the blished under the as defined under the debenture trust deed and any other bank accounts of the Company,

{iv} all the right, title, intorest, benefits, claims and demands whatsoever of the Company in the Project Documents, cleamnces related to the projects of the Company, any lettor of credit, guaranice, performance bond provided by any
party for the Project, all Insurance Conteacts and insuranee proceeds in respect of the Project

-A First ranking pasi passu pledge of at least 51% (fifty onc percent) Equity Shares (51%% of 754,945,016 cquity sharos of face value Rs.10 each i ¢ 385,021,95% equity shares of face vakie Rs 10 each) and Compulsory Convertible
Preference Shares (CCPS)(3 1% of 156,453,750 CCPS of face value Rs. 10 gach ic. 79,792,433 CCPS of face vakic Rs 10 cach) held by the Holding Company, Apraava Energy Private Limited

9 In the month of October 2025, the Company aleng with #2s Holding Company, Apraava Energy Private Limited and its fellow subsidiary , Kohima-M; T Lamited entered into a Skare Purchase Agreement
{SPA) with Jindz] Feajiar Power Limited {"Buyet”) 2 wholly-cwned subsidiary of Jinda! Power Limited for the sale of its entire investment in IhaJJar Puwer Limited The transaction is subjcct t¢ regulatory and statutory approvals,

10 On Novewber 21, 2023, the Government of India notified four Labour Codes - viz. the Code on Wages, 2019, the Industnal Relations Code, 2020, the Code on Sccial Security, 2020, and the Occupational Safety, Health and Working
Conditions Code, 2020 - repeating / subsuming 29 existing labour laws. The Ministry of Labour & Employmeat published draft Centrat Rutes and Frequently Asked Questions (FAQs) 1o cnable assessment of the financial impact due

to changes in these regulabions,

The Company has carned out a preluninary assessment of the impact of the newly implemented Labour Codes and impact on gratuiry and leave encashment computation. The Company's existng salary strecture 1s largely aligned wath
the roquirements of the Code, and based on the current assessment, no material inipact on gratuity and teave encashment hiability has been identified as at the reparting date. The Company has appointed an independent third party 10

perform a comprehensive 1mpact analysis, and any impact identified p to such will be approy y d and d at the year-end

The Company continues to momtor the final notification of Central/ State rules and clarifications from the Government on other aspeets of Labour Code, if any and would provide appropriats accounting effict on the basis of such
developments, as areeded in fiture.

11 The Conpany has determined that, as a debt-listed entily, the obligation te present lidated financial results on 2 quarterly basis is not applicable in terms of the relevant provisions of the SEBI (LODR} Regulaur_ms 2015
Conseguently, the quarterly results presented herein ars Standz!enc Financiat Results, The Company will preseat its audited Consolidated Finaneial § anmually in compl with the applicable fi
Further, the Company has two wholly owred subsidiaries as on December 31, 2025 The Company does not have any investment in associates or joint venture as on December 31, 2025,

12 The Board of Dhrectors of the Company, al #td meeting held on 03 December 2025, declared an interim dividend of Rs 2.09 per equity share (of face value Rs. 10 each) amounting to Rs 1,577.84 million for the financil year 2025-26
The wntenm ¢hvidend wag paid to shareholders on 03 December 2025, whose names appeared i the Register of Members | beneficral owners as on the record date 05 Devember 2025.
The declasation and paymeat of the interim dividend have been carried out in compliance with the provisions of Scction 123 of the Companies Act, 2013, which permits the Board to deelare fnterim dividends et of the surplus in the
Profit & Loss Account or cut of the profits of the financial year up to the quarter preceding the date of deelaration.
Further, the Company confirms that:
(1} The interim drvidend has been declared after previding for depreciation as required under Section 123(2).
(11} No part of the dividend has been declared out of hsed or notzonal gams, revaluation reserves, of far-value adjustments, in accardance with the provise to Section 123(1).
(311} The Company hag not incurred any lass up to the quarter diately p dimg the date of deck B dingly, the rate of dividend is fully compliant with Scction 123(3).

13 The Board of Directors of the Company, at 1ts meeting held on 20 January 2026, has approved and declared a second interim dividend of Rs. 397 per equity share (of face value Rs. 1{} each) amounting to  Rs. 2,997.13 million for the
financial year 2023-26 The second interim dividend was paid to the shareholders on 22 Jfanuary 2026, whose names appeared in the Register of Mcmbers / beneficial owners as on the record dato 21 January 2026

Fer, Apraava Renewable Energy Private Limited

Mepn Chatiate

x
Deepn Sdbastian \d::" O\
Director -~
DIN : 09443732 < ]
Place: Mumbai =4
Date : 12 February 2026 o~/
)
A/
A




14th Floor, Central B Wing and Noith C Wing
B S R & CO. LLP Nesco IT Park 4, Nesco Center
Western Express Highway
Chartered Accountants Goregaon (East), Mumbai — 400 083, India
Telephone; +91 (22) 6257 1000
Fax: +91 (22} 6257 1010

Limited Review Report on unaudited standalone financial results of Apraava
Renewable Energy Private Limited for the quarter ended 31 December 2025 and year
to date results for the period from 01 April 2025 to 31 December 2025 pursuant to
Regulation 62 of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

To the Board of Directors of Apraava Renewable Energy Private Limited

1. We have reviewed the accompanying Statement of unaudited standalfone financial results of Apraava
Renewable Energy Private Limited (hereinafter referred to as “the Company”) for the quarter ended
31 December 2025 and year to date results for the period from 01 April 2025 to 31 December 2025
(“the Statement”).

Attention is drawn to the fact that the figures for the corresponding quarter ended 31 December 2024
and the corresponding period from 01 April 2024 to 31 December 2024, as reported in the Statement
have been approved by the Company’s Board of Directors, but have not been subjected to review.

2. This Statement, which is the responsibility of the Company’s management and approved by its Board
of Directors, has been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34 “interim Financial Reporting” (“Ind AS 34"), prescribed under
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India
and in compliance with Regulation 52 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”).
Qur responsibility is to issue a report on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 *Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid indian Accounting Standard and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in terms of
Reguiation 52 of the Listing Regulations, including the manner in which it is to be disclosed, or that it

v

Registered Offica:

BSR & Co. (apar ip firm with Regi ion No, BAB1223) cenverted info BS R & Co. LLP (a 14th Fioor, Central B Wing and North C Wing, Nesca IT Park 4, Nesco
Limited Liability Parinership with LLP Registration No. AAB-8181} with effect from Oclober 14, 2013 Center, Western Express Highway, Geregaon (East), Mumbai - 400063
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BSR&Co. LLP

Limited Review Report (Continued)
Apraava Renewable Energy Private Limited

contains any material misstatement.

ForBSR & Co.LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

Partner
Mumbai Membership No.; 078305
12 February 2026 UDIN;26078305BULHVYN78489
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Annexure-2

B S R & CO LLP 14th Floor, Central B Wing and North C Wing
: Nesco |T Park 4, Nesco Center
Chartered Accountants Western Express Highway
Goregaon (East), Mumbai - 400 063, India

Telephone: +81 (22) 6257 1000
Fax: +91 (22) 6257 1010

Privaie and Confidential

The Board of Directors

Apraava Renewable Energy Private Limited
7% Floor, Fulcrum, Sahar Road

Andheri (East)

Mumbai 400099

India

12 February 2026

Independent Auditor’s Certificate on Security Coverage of Apraava
Renewable Energy Private Limited pursuant to regulation 54(3) read with
56(1)(d) of the of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulation, 2015 (as amended) for listed non-
convertible debt securities as at and for the nine months ended 31 December
2025

1 This reportis issued in accordance with the terms of our engagement letter dated 13 September
2022 and addendum to the engagement letter dated 30 January 2026.

2 The Management of Apraava Renewable Energy Private Limited (hereinafter referred as "the
Company") has prepared and compiled the accompanying Standalone and Consolidated
Statements on calculation of Security Coverage Ratio (hereinafter referred as "the Statements")
as at and for the nine months ended 31 December 2025. We have been requested by the
management of the Company to examine and issue a certificate with respect to the details in
Column F ("Bock value of the assets shared by pari passu debt holder (includes debt for which
this certificate is issued and other debt with pari passu charge)') of the Statements and the
Security Coverage Ratio (based on book values) as mentioned in the Statements as at and for the
nine months ended 31 December 2025, as per the Debenture Trust Deed (hereinafter referred
as "the Deed") between the Company and IDBI Trusteeship Services Limited ("Debenture
Trustee"), dated 24 September 2025 on the basis of unaudited books of account and other
relevant records and documents maintained by the Company as at and for the nine months
ended 31 December 2025, in respect of 20,000 7.45% Secured, Rated, Listed, Redeernable, Non-
Convertible Debentures of face value of Rs. 1,00,000 each aggregating Rs. 2,000 million
(hereinafter referred as "the NCD") issued on private placement basis, in compliance with the
Regulation 54(3) read with regulation 56(1)(d) of the Securities and Exchange Board of India
('SEBI') Listing Obligations and Disclosure Requirements ('LODR') Regulations, 2015 (as
amended) and SEBI Circular No. SEB[/HO/M[RSD/MIRSD_CRADT/CIR/P/2022/67, dated 19
May 2022 (hereinafter cumulatively referred as "the Regulations™).

3 The certificate is required by the Company for onward submission to Bombay Stock Exchange
Limited ("BSE") and Debenture Trustee in respect of its 20,000 7.45% Secured, Rated, Listed,
Redeemable, Non-Convertible Debentures of face value of Rs. 1,00,000 each aggregating Rs.
2,000 million as at and for the nine months ended 31 December 2025.

v

B 5 R & Co. [a partmership firm with Registration No. BA61223) converted inta B S R & Co, LLP {a 14th Floor, Central B Wing and Nerth € Wing Nesco IT Park 4, Nesco
Limited Llability Partnership with LLP Registration Ng, AAB-8181) with effect from October 14, 2013 Center, Wastern Express Highway, Goregaon (East), Mumbai - 400063




Independent Auditor’s Certificate on Security Coverage of Apraava
Renewable Energy Private Limited pursuant to regulation 54(3) read with
56(1)(d) of the of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulation, 2015 (as amended) for listed non-
convertible debt securities as at and for the nine months ended 31 December
2025 (Continued)

Management’s Responsibility

The preparation of the Statement is the responsibility of the management of the Company,
including the preparation and maintenance of all accounting and other relevant supporting
records and documents. This responsibility includes the design, implementation and
maintenance of internal control relevant to the preparation and presentation of the statement
and applying an appropriate basis of preparation; and making estimates that are reasonable in
the circumstances.

o

5 The management of the Company is also responsible for the adherence with the requirements
of SEBI (LODR) Regulations and for providing all relevant information to Debenture Trustee,
including, amongst others, maintaining Security Coverage Ratio as per the respective Debenture
Trust Deed, in respect of listed non-convertible debt securities.

Auditor’s Responsibility

6 Pursuant to the requirements of the Regulations, it is our responsibility to provide a limited
assurance as to whether anything has come to our attention that causes us to believe that:

i.  the amounts in the Statements have not been accurately extracted from the unaudited
boaoks of account of the Company and unaudited books of account of Apraava Energy
Private Limited as at and for the nine months ended 31 December 2025,

ii.  the computation of security coverage, book values mentioned in Column F of the
accompanying Statements as at and for the nine months ended 31 December 2025, read
with notes thereon, are not in agreement with the unaudited books of account of the
Company and unaudited books of account of Apraava Energy Private Limited and other
relevant records and documents maintained by the Company, in all material respects
and is arithmetically incorrect.

ifi. ~ the computation in the Statements is notin accordance with the method of computation
as set out in the Regulation.

Our responsibility does not include the evaluation of adherence by the Company with all the
applicable guidelines and SEBI regulations.

7  Obtained the Deed and noted that as per Clause 52.3 of the Deed, the Company is required to
create security in respect of the NCDs by a first pari passu charge by way of mortgage of
immovable property (including leasehold rights in case of leasehold land, if any), movable assets,
plant and equipment, intangible assets, current assets (both present and future) and by way of
pledge of at least 51% of equity shares and compulsorily convertible preference shares of the
Company, in the form and manner satisfactory to the Debenture Trustee under the Deed.

8 Obtained and relied on the independent auditor's certificate with respect to assets being offered
as security by the holding company, Apraava Energy Private Limited.

9 Our procedures are restricted to the details mentioned in Para 6 to 8 above with respect to
calculation of Security Coverage Ratio based on book value of assets extracted from the
unaudited books of account of the Company and unaudited books of account of Apraava Energy
Private Limited and other relevant records and documents maintained by the Lompdny asatand
for the nine months ended 31 December 2025.
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Annexure -3
Independent Auditor’s Certificate on Security Coverage of Apraava
Renewable Energy Private Limited pursuant to regulation 54(3) read with
56(1)(d) of the of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulation, 2015 (as amended) for listed non-
convertible debt securities as at and for the nine months ended 31 December
2025 (Continued)

10 The unaudited standalone financial results of the Company as at and for the nine months ended
31 December 2025 referred to in paragraph 6 above, have been reviewed by us, on which we
have issued unmodified review conclusion dated 12 February 2026. OQur review of these
financial results was conducted in accordance with the Standard on Review Engagements (SRE)
2410 "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India (the "ICAI").

11 The procedure performed in a limited assurance engagement vary in nature and timing from,
and are less in extent than for, a reasonable assurance engagement and consequently, the level
of assurance obtained in a limited assurance engagement is substantially lower than the
assurance that would have been obtained had a reasonable assurance engagement been
performed. As part of this engagement, we have not performed any procedures by way of audit.

12 We conducted our examination of the Statements in accordance with the Guidance Note on
Reports or Certificates for Special Purposes (Revised 2016) ("Guidance Note"} issued by the
Institute of Chartered Accountants of India ("ICAI"). The Guidance Note requires that we comply
with the ethical requirements of the Code of Ethics issued by the ICAL

13 We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

Conclusion

14 Based on our examination of the unaudited bocks of account of the Company and unaudited
books of account of Apraava Energy Private Limited and according to the information and
explanations provided to us by the management of the Company, nothing has come to our
attention that causes us to believe that:

i the Security Coverage Ratio has not been calculated based on book values mentioned in
Column F of the accompanying Statements as at and for the nine months ended 31
December 2025.

il the computation of security coverage, book values mentioned in Column F of the
accompanying Statements as at and for the nine months ended 31 December 2025, read
with notes thereon, are not in agreement with the unaudited books of account of the
Company and unaudited books of account of Apraava Energy Private Limited and other
relevant records and documents maintained by the Company, in all material respects
and is arithmetically incorrect.

ifi. the computation in the Statements Is notin accordance with the method of computation
as set out in the Regulation.
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Independent Auditor's Certificate on Security Coverage of Apraava
Renewable Energy Private Limited pursuant to regulation 54(3) read with
56(1)(d) of the of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulation, 2015 (as amended) for listed non-
convertible debt securities as at and for the nine months ended 31 December

2025 (Continued)

Restriction on use

15 This certificate has been issued at the request of the Company, solely for the purpose as set forth
in the paragraph 2 of this certificate. It should not be used by any other perseon or for any other
purpose. This certificate relates only to the Statements specified above and does not extend to
any financial or other information of the Company. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom this certificate
is shown or into whose hands it may come without our prior consent in writing. We have no
responsibility to update this certificate for events and circumstances occurring after the date of
this certificate.

ForBSR & Co.LLP
Chartered Accountants
Firm’s Registration No: 101248W,/W{100022

Amar Sunder
Partner

Place: Mumbai Membership No: 078305

Date: 12 February 2026 ICAIUDIN: - 26078305IUAYTT4092
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Standalone Statement on calculation of Security Coverage Ratio ("the Statement™) as at 31 December 2025 of Apraava Renewable Energy Private Limited
(To be read with Independent auditor's ceriificate dated Feburary 12, 2026)
(Al amennt in T Millions, unless otherwise stated)

Annesure 1

Column A

Column B

Column C

Column D

Column E

Column F

Column G

Column H

Column HI

Column |

Column J

Column K

Column L

Column M

Column N

[ Column O

Particulars

Description of asset for which this certificate relate

Exclusive Charge

Exclusive Charge

Pari- Passu Charge

Pari- Passu Charge

Pari- Passu
Charge

Debt for which this
certificate being issued

Other Secured
Debt

Debt for which this
certificate being
ssued (Ves/ No)

passu debt

which: this ce

Assets shared by pari
{includes debt for
is issued &

other debt with pari-
passu charge)}

Other assets on
which there is
pari- Passu
charge (excluding
items
covered in
columm F)

holder

viificate

Assets not offered as

Security

Debts not backed by
any assets offered as
security

Elimination (amount in
negative)

debt amount considered
niore than sece (due to
exclusive plus pari passu
charge)

{Total Cto H)

Related to only those items covered by this certificate

Market Value
for Assets
charged on
Exclusive basis

Carrying /hook value for
exclusive charge assets
where market value is not
ascertainable or
applicable
(For Eg. Bank
Balance, DSRA
market value is not
applicable)

Market Value
for Pari passu
charge Assets

Carrying value/book
value for pari passu
charge assets where
mavket value is not
ascertaimable or
applicable
(For £g. Bank Balaace,
DSRA market value is
not applicable)

Total Valoe (=K+L+M+
N}

Book
Value

Book
Value

Book
Value

Book
Value

Relating to Column F

ASSETS

Capital Work-ins Progress

Property, Plant and Equipment

Right of Use Assets
Goodwill

Asscts under Develog

Intangible Assels

Investmentsd
Loans

Inventorics

A first ranking pan passu charge on
{1) plant and machinery spares, tools and accessones, furniture, fixtures, vehicles of the [ssuer, both
present and fulure,
(u} all the movable assels of the Issuer related to Corporate Structure Projects, both present and
future;

(i) all current assets, operating ¢ash flows (other than, the amounts m Pistribulion Account),
receivables, commissions, revenues of the [ssuer of whalsoever nature and wherever ariging, both
present and future of the Corporate Structure Projects;

(v} hle assets of the Issuer including goodwill and uncalled capital, beth present and future of

Trade Receivables

[ank Balances other than Cash and Cash

Equivalents

Cash and Cash Equivalents

Others

Total

LIABILITIES

Debt securities to which this certificate

iErl:um

Other debt sharing pan-passu charge with
above debt

Other Debt

Subordinated debi

Borrowings

Bank

Debr Securities

Cilers

Trade payahles

Lease Liabilittex

Provistons

(Orhers

Total

the Corporate Structure Projests; and Accounts established under the Accounts Agreement as defined
under the debenture trust deed and any other bank accounts of the Company

19,661

19,661

19,661

37

57

176

176

176

9717

9,717

3,112

3,112

542

542

542

3.562

3,562

3,562

905

205

205

147

450

303

303

12,977

38,187

25210

25210

1,983

1,983

1,983

2,136

2,136

2,136

4,119

Cover on Book

6.12

Vahe
Cover on Market
Value

Exclusive Security Cover
Ratio

Parri Pasu security

ruwr ratio

#Noles

(a} The Debt for which this certificate has been issued s also secured by First ranking pari passu pledge of atleast $1% of equity shares (51% of 754,945,016 equity shares with face value of Rs. 10 each, i.e, 385,021,959 equity shares with face value of Rs. 10 zach) and at least 51% of the

Apraava Encrgy Private Limited.

(b) The Market value of the asseis is not assessed by the management and, hence the Scourity coverage ralio is calculated on the basis of book values. As the total value of Property Plant end Equipment and Capital-Work-in-Progress comprises of thousauds of individua! assets integrally feciliating generation of power as a whole have been offered as securily, thus their bock velue as at 31 December 2025 has been considered as market value.

. £

<0 p

(c} The Statutory Auditers arc only respenstble to certify the Security Coverage Ratio calculated based on book valuc of asscls mentioned in coluran F above is in agreement with the unaudited books of account and other relevant records and documents maintained by the Company as at and for the penod ended 3| December 2025

For Apraava Renewzble Engfgy Erivate Limited

'—______n

g E ol

Authorised signatory

Place: Mumbai
Date; 12 February 2026

Signegor ideificatipn purpose only

‘artner ; Amar Sunder
Place: Mumbai
Date: 12 February 2026

shares (CCP5) (51% of 136,455,750 equity shares with face value of Rs. 10 ¢rch 1., 79,792,433 CCPS wilh face vaue Rs. 10 each) of the Company held by holding compay,




Cansolidated Statement on caleulation of Secority Coverage Ratio ("the Statement") as at 31 December 2025 of Apraava Renewable Energy Private Limited
1o be read with Indcpendent auditor's certificate dated Feburary 12, 2026)

(Al amount in € Millions, unless otherwise stated) Annexure 1
Column A Column B Column € Column D Column E Column F Column G Column H Column H1 Column 1 Column J Colwmn K Column L Column M l Column N Column O
Particulars Ex¢lusive Charge Exclusive Charge | Pari- Passu Chiarge | Pari- Passe Charge Pari- Passu Eliminati on (amount in Related to only thosc items covered hy this certificate

Charee ivel
Description of asset for which this certificate relate Assets shared by pari | Other assets on debt amount considered Market Value | Carrying /hook value for Carrying value/book
passu debt holder which there is maore than oace (due to for Assots exclusive charge assets value for pari passu
(includes debt for pari- Passu exclusive plus peri passu charged on | where market value is not charge assets where
n q . o Drebts not backed hy 3 i P B
Debt for which this whlcl:l l.hls certificate |cha rge. {excluding| Assets not offered as A G T o charge) (Total Cto H) Exclusive basis asr:ertalns‘blc or Market Value market value is not
Debt for which this Other Secured n p is isswed & items Security 5 apylicable - ascertainable or Total Value (=K-+LAM+
5 Sy certificate being 5 N ) secarity for Pari passu .
certificate being issued Debt issued (Yes/ Noy other debt with pari- covered in {For Eg. Bank h Asset applicable N)
el passu charge) tolumn F) Balance, DSRA §ingEnnEscls (For Eg. Bank Balange,
market value is not DSRA market value is
applicable) not applicable)
t:::ﬁ 3‘:;:‘! t:‘l':! t:‘;:e Relating to Column F

ASSETS

Property, Plant and Equipment A firgt ranking pari passu charge on: 19,661 19,661 19,661 19,661

Capital Work-in- Progress (1} plant and machinery spares, tools and accessorics, fumitare, fixtures, vehicles of the Issuer, both 57 57 37 57

Right of Use Assets present and fulure; 176 176 176 176

Gioodwill {ii) all the movable assets of the issuer refated to Corporate Structure Projects, both present and

future;
(iii) all current assets, operating cash flows (other than the amounts in Distribution Account),
receivables, commissions, revemues of the [ssuer of whatsoever nalure and wherever arising, both 7880 17,288 25,168 7880 7880
present and (e of the Corporate Structure Projects; 3,112 3

Inventories (V)i iblc asscis of the Issucr including goodwill and uncalled capilal, both present and futare of 4 4 4 4

Trade Receivables the Corporate Structure Prejects; and Accounts established under the Accounts Ag as defined 542 842 542 542

Cash and Cash Equivalents under the debenture trust deed and any other bank accounts of the Company 3562 3,562 3562 3,562

Bank Balances other than Cash and Cash 905 905 905

| Equivalents 205

Cithers 303 147 450 303 303

Total 33.090] 20548 53,638 33,090 33,000 |

Yes

LIABILITIES

[ebt securities to which this certificate 1,983 1,983 1,983 1,983

Other debt sharing pari-passu chargg with 2,136 2,136 2,136 2,136

above debt

Other Debt .

Subordinated debt

1Bnrmumg\t

Bank

Debt Securities

(hers

Trade payables

Leave Liahilities

Provistons

(ihers

Total 4,119 4,119 4,119 4,119

Cover on Book

| Value 803

Cover on Market

Value

Exclusive Security Cover Parri Pasu security

fﬂ) cover ratio

#Notes

(a} The Debt for which ihis certificate has been issued is also secured by First ranking pari passu pledge of alleast 31% of cquily sharcs (31% of 754,945,016 cquity shares with face value of Rs.10 cach, i ¢, 385,021,959 ¢quily shares with face valug of Rs. 10 each) and gt least 51% of the
b g par pi P quity

Aprazva Energy Private Limited.

ily convertible p

shares (CCPS} (51% of 156,455,750 equity shares with face value of Rs.10 each ie. 79,792,433 CCPS with face vaue Rs. 10 cach) of the Company held by holding company,

(b) The Markel value of the asse13 15 not assessed by the management and, hence the Security coverage ratio 1s calculated on the basis of bock values. As the lotal valuc of Property Plant and Equipment and Capital-Work-in-Progress comprises of thensands of individual assets integeally facilitating generation of power as a whole have been offered as security, thus their book value as at 31 Deeember 2625 has boen constdered as market valuc.
(c) The Statutary Auditors are only responsible to certify the Seeurity Coverage Ratio caleulated based on book value of agsets mentigned in column F above is in agreement with the unaudited books of account end other relevant records and documents maintzined by the Company as 1 and for the period ended 31 December 2025

r Apraava Renewable En gyé’riwne Limited
A Jll) & C-ﬂ‘*‘________.

Avuthorised signatory

Place: Mumbai
Date: 12 February 2026

Signed for identification purpose only

arinbr ; Amar Sunder
Place: Mumbai
Date: 12 February 2026




BSR&Co.LLP

Chartered Accountanis

Private and Confidential

The Board of Directors
Apraava Energy Private Limited
7% Floor, Fulcrum, Sahar Road
Andheri (East)

Mumbai 400099

India

12 February 2026

14th Floor, Central B Wing and North C Wing
Nesco IT Park 4, Nesco Center

Western Express Highway

Goregaon (East), Mumbai — 400 063, India
Telephone; +91 (22) 6257 1000

Fax: +91 (22) 6257 1010

Independent Auditor’s Certificate on Assets being offered as underlying security for
the debt of subsidiary Company, pursuant to SEBI Circular No. SEBI /HO/ MIRSD/
MIRSD_CRADT/CIR/P/2022/67, dated 19 May 2022 of the Securities and Exchange
Board of India {Listing Obligations and Disclosure Requirements) Regulation, 2015 (as
amended) for listed non-convertible debt securities of subsidiary Company as at 31

December 2025.

This report is issued in accordance with the terms of our engagement letter dated 13 September
2022 and addendum to the engagement letter dated 30 January 2026.

The Management of Apraava Energy Private Limited {herein after referred as “the Company”} has
prepared and compiled the accompanying Statement on Assets being offered as underlying security
{herein after referred as “the Statement”) for the listed secured non-convertible debt securities
(“Debt”) of Apraava Renewable Energy Private Limited (“The Subsidiary Company”} as at 31
December 2025, We have been requested by the management of the Company to examine and issue
a certificate with respect to the details in Column F {‘Book value of the assets shared by pari passu
debt holder {includes debt for which this certificate is issued and other debt with pari passu charge)’)
of the Statement as at 31 December 2025, as per the Debenture Trust Deed {(herein after referred as
“the Deed”} between the subsidiary Company and IDBI Trusteeship Services Limited {“Debenture
Trustea”), dated 24 September 2025 on the basis of unaudited books of account and other relevant
records and documents maintained by the Company as at 31 December 2025, in respect of 20,000
7.45% Secured, Rated, Listed, Redeemable, Non-Convertible Debentures of face value of Rs. 1,00,000
each aggregating Rs. 2,000 million {herein after referred as “the NCD"”) issued by the Subsidiary
Company on private placement basis, in compliance with the Regulation 54(3) read with regulation
56(1)(d) of the Security and Exchange Board of India (‘SEBI’} Listing Obligations and Disclosure
Requirements ({‘LODR’) Regulations, 2015 (as amended) and SEBI Circular No.
SEBI/HO/MIRSD/MIRSD _CRADT/CIR/P/2022/67, dated 19 May 2022 (herein after cumulatively
referred as “the Regulations”). The statement has been prepared by the management and signed by
us for |dentification purpose only.

3 The certificate is required by the Company for compliance by the Subsidiary Company with the

requirements of the Regulations.

*
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Independent Auditor’s Certificate on Assets being offered as underlying security for
the debt of subsidiary Company, pursuant to SEBI Circular No. SEB! /HO/ MIRSD/
MIRSD_CRADT/CIR/P/2022/67, dated 19 May 2022 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulation, 2015 {as
amended) for listed non-convertible debt securities of subsidiary Company as at 31
December 2025) (Continued)

Management’s Responsibility

4 The preparation of the Statement is the responsibility of the management of the Company, including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation and maintenance of internal
control relevant to the preparation and presentation of the statement and applying an appropriate
basis of preparation; and making estimates that are reasonable in the circumstances.

5 The management of the Company is also responsible for the adherence with the requirements of the
Regulations by the subsidiary Company.

Auditor’s Responsibility

6 Pursuant to the requirements of the Regulations, it is our responsibility to provide a limited assurance
as to whether anything has come to our attention that causes us to believe that:

i. the amounts in the statement have not, been accurately extracted from the unaudited
standalone financial information of the Company as at 31 December 2025.

ji the computation of security coverage, with respect to book values mentioned in Column F
of the accompanying Statement as at 31 December 2025, read with notes thereon, are not
in agreement with the unaudited books of account and other relevant records and
documents maintained by the Company, in all material respects, is arithmetically incorrect;

iii. the computation in the statement, in all material respects, is not in accordance with the
method of computation as set out in the Regulation.

Our responsibility does not include the evaluation of adherence by the Company with all the
applicable guidelines and SEBI regulations.

7  Obtained the Deed and noted that as per Clause 52.3 of the Deed, the Subsidiary Company is required
to create security in respect of the NCD by way of pledge of at least 51% of equity shares and at least
51% of the compulsorily convertible preference shares (CCPS) of the Issuer by the Security Providers
in the manner described in the share pledge agreement of the subsidiary company held by the
Company in the form and manner satisfactory to the Debenture Trustee under the Deed.

In relation to above, we have performed following procedures:

a. Verified the percentage of the pledge of securities from clause 52.3 of the Debenture trust
deed, the company holds 51% pledge in equity share capital and 51% pledge in CCPS out of
the total CCPS held by the company in the Apraava Renewable Energy Private Limited
(AREPL) in favor of debenture trustee as at 31 December 2025.

b. Verified the number of pledged Equity Shares and CCPS of Apraava Renewable Energy
Private Limited (AREPL) from Statement of holding of National Securities Depository Limited
{NSDL) as held by the Company as at 31 December 2025.

g
n
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Independent Auditor’s Certificate on Assets being offered as underlying security for
the debt of subsidiary Company, pursuant to SEBI Circular No. SEBI /HO/ MIRSD/
MIRSD_CRADT/CIR/P/2022/67, dated 19 May 2022 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulation, 2015 (as
amended) for listed non-convertible debt securities of subsidiary Company as at 31
December 2025) (Continued)

¢. Verified the investment ledger to derive cost of CCPS and equity share held by the Company
as at 31 December 2025, considering the impact of point {b).

d. Verified the arithmetical accuracy of the Statement.
e. Obtained appropriate representations from the management.

8 The procedures performed in a limited assurance engagement vary in nature and timing from, and
are less in extent than for, a reasonable assurance engagement and consequently, the level of
assurance obtained in a limited assurance engagement is substantially lower than the assurance that
would have been obtained had a reasonable assurance engagement been performed. As part of this
engagement, we have not performed any procedures by way of audit.

9 We conducted our examination of the Statement in accordance with the Guidance Note on Reports
or Certificates for Special Purposes {‘the Guidance Note’) (Revised 2016} issued by the ICAL The
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued
by the ICAl.

10 We have complied with the relevant applicable requirements of the Standard on Quality Control
{5Q1C) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information,
and Other Assurance and Related Services Engagements.

11 Based on the procedures performed and evidence obtained, as mentioned in the paragraph 7 above,
and according to the information and explanations provided to us by the management of the
Company, nothing has come to our attention that causes us to believe that:

i the amounts in the statement have not been, in all material respects, been accurately
extracted from the unaudited standalone financial information of the Company as at 31
December 2025.

ii. the computation of security coverage, with respect to hook values mentioned in Column F
of the accompanying Statement as at 31 December 2025, read with notes thereon, are not
in agreement with the unaudited bocks of account and other relevant records and
documents maintained by the Company, in all material respects, is arithmetically incorrect;

fii. the computation in the statement, in all material respects, is not in accordance with the
method of computation as set out in the Regulations.

Restriction on use

12 This certificate has been issued at the request of the Company, solely for the purpose as set forth.in
the paragraph 2 of this certificate. It should not be used by any other person or for any other purpose.
This certificate relates only to the Statement specified above and does not extend to any financial or
other information of the Company. Accordingly, we do not accept or assume any liability or any duty
of care for any other purpose or to any other person to whom this certificate is shown or into whose

B 5 R & Co. (a partnership fitrn with Reglstration No. BAB1223) converted inte B S R & Co. LLP (a Uimited 14th Floor, Central B Wing and North C Wing, Nesco I Park &) Nésco Centes,
|Jability Partnership with LLP Reglstration No, AAB-8181) with effect from Gctober 14, 2013 Western Express Highway, Goregaon {East), Mumibad - 400083




Independent Auditor’s Certificate on Assets being offered as underlying security for
the debt of subsidiary Company, pursuant to SEB{ Circular No. SEBI /HO/ MIRSD/
MIRSD_CRADT/CIR/P/2022/67, dated 19 May 2022 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulation, 2015 (as
amended) for listed non-convertible debt securities of subsidiary Company as at 31
December 2025) (Continued)

hands it may come without our prior consent in writing. We have no responsibility to update this
certificate for events and circumstances occurring after the date of this certificate.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No: 101248W/W-100022

Amar Sunder

Partner
Place: Mumbai Membership No: 078305
Date: 12 February 2026 ICAI UDIN: - 26078305GIDLSNG709
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Statement on calculation of Assets being offered as underlying security ("the Statement") as at and for the period ended 31 December 2025 of Apraava Encrgy Private Limited

{To be read with Independent auditor’s certificate dated 12th Feburary 2026
(All amount in T Millions, unless otherwise stated}

Annexure 1

Column B Column C Column D Column E

Column A

Column F

Column G

Colume H

Column HI

Column |

Column J

Column K J Column L Column M I

Column N

I

Column O

Pari- Passu
Charge

Exclusive
Charge

Exclusive

Particulars Charge

Pari- Passu
Charge

Pari- Passu Charge

Deseription of asset for which
this certificate relate

Pebt for
wwhich this
certificate

heing issued

Debt for which
this certificate
being issiced
{Yes/ No)

Other
Secured
Debt

Assets shared
by pari passu
delrt holder
(includes debt
for which this
cextificate is
issued &
other debt with
pari-passu
charge)

Other assets on

which there is pari-

Passu charge
{excluding items
covered in column

1}

Assets not
offered as
Security

Debt not backed
by assets offered
as security

Eliminati on

{amount in negative)

{Total C to H)

Related to only those items covered by this certificate

debt amount
considered more
than once (due to
exclusive plus pari
passu
charge)

Moarket Value for
Assets charged on
Exclusive basis

Carrying /book value for
exclusive charge assets
where market valtue is not
ascertainable or
applicable
{For Eg, Bank
Balance, DSRA
market value is not
applicabley

Market Yalue
for Pari passu
charge Assets

Carrying valre/book
yalue for pari passi
charge assets
where market value is
not ascertainable or
applieable
(For Eg. Bank Balance,
DSRA macket value is
not applicable)

Total Yalue
(=K+L+M+ N)

Relating

to Column F

Book
Value

Book
Value il

Book
Value

Book
Value

ASSETS

Property, Plant and Equig
Capital Work-in- Progress
Right of Use Assets
Goodwill

|Intangible Assets
Intangible Assets under De
Investments#

Nature of security specific for

debsotures - First ranking pari

passu pledge of atleast $1% of
equity shares and 51% CCPS of the
Company {i.e. Apraava Renewable
! Energy Private Limited ) held by

- the holding company, Apraava
Energy Private Limited

Loans

Inventories

Trade Receivables

Cash and Cash Equivalents

Bank Balances other than Cash and Cash
Equivalents

Others

Taotal

No

LIABILITIES
Debt securities to which this certificate pertains

Other debt sharing pari-passu charge with above
debt

Other Debt
Subordinated debe
HBorrowings

Fank

Debt Securities
(hhers

Trade pavables
Lease Liabilities
Provisions
Others

[Total

7,880

7.571

7,88¢

7,880

7,880

15,450

7.880

7.880

Cover on Book
Value

Cover on Market

Value

Exclusive Security Cover
Ratio

Note # Nature of security specific for debentures in para 52.3.1(b) of Debenture deed as below :

- First ranking pari passu pledge of 51% of equity shares and at least 51% of the compulsorily convertible preference shares (CCPS) of the Issuer Apraava Renewable Energy Private Limited
As at 31 December 2025, AEPL hotds 51% pledge in equity share capital and 51% pledge in CCPS out of the total CCPS held by the AEPL in favor of debenture trustee on debentures of

- The Market value of the i t is not d by the
been offercd as security, thus their book velue 25 at 31 December 2025 has been considered as marke: value.

For Apraava Energy Private Limited ForBSR & Co. LLP

~
L A %M_@a
Aulh::S:d signatory

Place: Mumbai
Date: 12 February 2026

mar Sunder

Partner
Place: Mumbai

Date: 12 Febroary 2026

\ Vst
-

X

rent and hence, the Security coverage ratio is calculated on the basis of book values. As the investment made in subsidi

{AREPL) by the Security Providers in the manner described in the share pledge agreement of the subsidiary company held by Apraava Energy Private Limited (AEPL).
AREPL as at 31 December 2025,

ary which comprises of varicus Property Plant & Equipment 2nd Capital Work-in-Progress comprises of thousands of individual assets integrally facilitating generation of power as a whole have
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{All t in ¥ Millions, unless otherwise stated)
STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025
Sr, |Particulars Quarter ended Haolf-year ended
No. 31 ber 2025 | 30 Seg ber 2023 | 31 Dy ber 2024 | 31 In ber 2025 | 31 D her 2024 | 31 March 2023
Unaudited Unandited Unaudited Ui dited Unaudited Audited
1| Total Income from Operations 891.00 2,357.61 244.38 5,396.13 5,014.45 35,801.27
2|Net Profit / (Loss) for the period (before Tax, Exceptional and/or Extraordinary items) (72.42) 1,437.63 (421.24) 2,278.18 1,503.69 1,762.09
3 |Net Profit / (Loss) for the period before tax (after Exceptional and/or Extraordinary (72.42) 1,437.63 (2,216.40) 2,278.18 (29147 (33.07)
A|Net Profit / (Loss) for the period after tax (after Exceptional and/or Extraordinary items) {102.70) 1,255.12 (i,351.40) 1,861.33 §7.08 33135
5| Total Comprehensive Income for the period
[Comprising Profit / {Loss) for the period (after tax) and Other Comprehensive Income
{afler tax)] (1.81) {1.30) (0.78) (541) (3.8 (6.0)
6| Paid up Equity Share Capital 9,114.01 9,114.01 9,114.01 9,114.01 ©,114.01 9,114.91
7 |Reserves {exchuding Revaluation Reserve} 22,578.73
8| Securities Premium Account 506323 5,063.23 5,063.23 5,063.23 5,063.23 5,063.23
9| Net worth 31,970.85 33,653.17 32,588.18 31,670.85 32,588.18 31,692.74
10|Paid up Debt Capital / Qutstanding Debt 4,118 63 530450 4,969.17 4,118.65 4,969,17 4.700.63
1110 ding Red ble Preference Shares - B - - - -
12|Debt Eguity Ratio 0.13 0.16 0.5 0.13 0.15 Q.15
13| Eamnings Par Share (of Rs. 10/~ gach) {for continuing and discontinzed operations) -
() Basic (0.11) 1.38 (1.48) 2.04 0.10 036
{1i) Diluted @.11) 1.39 (1.50) 2.06 0.10 0.37
14| Capital Redemption Reserve - - - - - -
15| Debenture Redemption Reserve 200.00 200.c0 - 200.00 - -
16| Debt Service Coverape Ratio 1.77 5.74 1.74 439 324 2.85
17| Interest Service Coverage Ratio 5.43 18.30 5.03 12.30 8.67 372
Notes:

1) The above unaudited financial results ware reviewed and approved by the Board of Directors at the meeting held or 12 February 2026. The Statutory Auditors of the Company have carried out a Limited Review of the aforesaid
results.

2) The financial results have been prepared in accordance with Ind AS a3 prescribed under Section 133 of the Companies Act, 2013, relevant provisions of the Companies Act, 2013 and other recopnised accounting practices and
pelicies to the extent applicable and informatior required to be disclosed in terms of Regulation 52 of the Securities and Exchange Beard of India {Listing Obligations and Disclosure Requirements) Regulations, 2015 (*SEBI
LODR") {as amended).

3} The above is an extract of the detailed formeat of the Unaudited Financial Results for the quarter ended 31 December 2025 filed with BSE Limited ("Stock Exchange”} under Repulation 52 of SEBI LODR. The full format of the
said Unaudited Financial Results is available on the website of the Stock Exchange i.e. www.bseindia.com and on the website of the Company i.¢., hitps:/www.apraava.com/investor-and-compliance/apraava-renewable-energy-
private-limited.

For and on behalf of Board of Directors of

Apraava Renewable Energy Private Limited - -
Date: 12 February 2026 a o
Place: Mumbai \(:1[- ‘;ouw W/
ace: Mumbai fo :;‘g \
Deepa Sebastian f 1&’
Director o) 5

DIN : 09443732
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