4.PR24 4NV

The Sr. General Manager
Department of Corporate Services
BSE Limited

1%t Floor, P. J. Towers

Dalal Street

Mumbai 400 001

Scrip Code: 977153

Ref.: Regulations 51(2) & 52 read with Schedule lll, 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 22 May 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 Ill, 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., 29 May 2026, inter alia, transacted the below matters:

1. Approved the Audited Standalone and Consolidated Financial Results of the Company for
the quarter and year ended 31 March 2026. In this regard, please find enclosed the following:

i. Audited Standalone and Consolidated Financial Results of the Company for the quarter
and year ended 31 March 2026, including the Statement of Assets and Liabilities and
Statement of Cash Flows for the half-year ended 31 March 2026, as Annexure - 1{i)

ii. Statutory Auditors Reports issued by M/s BSR & Co. LLP, Chartered Accountants,
Statutory Auditors of the Company (“Statutory Auditors”) on the aforesaid results, as
Annexure — 1(ii)

iii. Extract of the Audited Standalone and Consolidated Financial Results for the guarter
and year ended 31 March 2026, to be published in the newspapers, by way of a Quick
Response {“QR”) code, as Annexure — 1{iii)

iv. Declaration pursuant to Regulation 52(3)(a) of SEBI LODR, confirming an Unmodified
Opinion issued by the Statutory Auditors, on the Financial Results, as Annexure — 1(iv)

v. Security Cover Certificate as on 31 March 2026, from the Statutory Auditors
of the Company, in the format as prescribed by SEBI Circular No. SEBI/HO/MIRSD/
CRADT/CIR/P/2022/67 dated 19 May 2022 {as amended), pursuant to Regulation 54
read with Regulation 56{1)(d) of SEBI LODR, as Annexure — 1{v}

Apraava Renewable Energy Private Limited (An Apraava Energy Company)

Corporate Office: Registered Office:

7th Floor, Fulcrurn, Sahar Road, Plot No. D-1, 3rd Floor, Salcon Rasvilas,
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In terms of SEBI Circular No. SEBI/HO/DDHS/DDHSRACPOD1/P/CIR/2023/172 dated

19 October 2023 (as amended), please note that the Company does not fall within the ambit of
the aforementioned circular and accordingly, is not a Large Corporate Borrower.

R

2. Approved the appointment of Mr. Rohit Chandak (DIN: 06787745), as an Additional Director
of the Company with immediate effect and recommended his candidature, for appointment
as a Director, to the Shareholders of the Company for their approval.

3. Noted the retirement of Mr. Samir Ashta (DIN: 01957618), as a Director of the Company with
effect from end of business hours on 30 June 2026, owing to his retirement as the
Chief Financial Officer of Apraava Energy Private Limited, the holding company.

As a matter of good governance, though Regulations 30 and 30A of SEBI LODR are not applicable
to the Company, the disclosure of details required in accordance with SEBI/HO/CFD/CFD-PoD-
1/P/CIR/2023/123 dated 13 July 2023 (as amended) regarding the matters at sr. nos. (2) and (3)
above, is enclosed as Annexures —2 and 3, respectively.

The Meeting of the Board commenced at 11:00 a.m. and concluded at 12:00 noon.

Further, pursuant to Regulation 52(8) of SEBI LODR, the above results will be published in the
newspapers within two 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

*"%&

Harshwardhan Kakkar
Company Secretary and Compliance Officer
Membership No. A42365

Encl.: As above
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Apraava Renewable Energy Private Limited
Regd, Office: Plot No. D-1, 5rd Floor, Salcon Ras Vilns, District Centre, Saket, New Delhi 110017

CIN : U40106DL2008PTC241157

Annexure - 1(i)

AUDITED STANDALONE FINANCIAL RESTLTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2026

(In Rs. million, unless otherwise stated)

Quarter ended Year ended Year ended
Particulars 311?'!ar(‘::!ti::26 31 December 2025 31 March 2025 3t March 2026 31 March 2025
nandi 4 i _ .
(Refer Note 13) Unaudited Unaudited Audited Audited

Income
Revenue from operations §63.05 $91.00 87682 6,359 18 5,891 .27
Other income 418.25 25122 490.05 485.57 684.79
Total income 1,381.30 1,142,22 1,366.87 7.244.75 4,576.06
Expenses
Employes benefsts expense (Refer Note 10) 12439 160.84 163.71 638.71 63127
Finance costs 83.31 9421 110.13 386.13 479.79
Depreciation and amortization expenses 465.82 476.73 467.78 1.888.31 2,023.19
Other expenses 50312 482.84 361,83 1,848.76 1,679.72
Total expenses 1,176.64 i,214.64 1,108.47 4,761.91 4,813.97
Profit/{loss) from operations before exceptional item and tax (I-I) 204.66 {72.42) 258,40 2,482.84 1,762.0%
Exceptiona! item:
Impairment of property plant and equipment (Refer Note 6) - - - - 1,795.16
Profit on sale of investment {Refer Note 9) 221590 - - 221590 =
Profitf{ioss) before tax 2,420.56 {72.42} 258.40 4,698.74 (33.07)
Tax expense:

Tax relating to earlier period year {1.93) - (1 56} {57 56) {1.56)

Current tax charge/ (credit) 42201 (12.64) £8.02 820.96 57.87

Deferred tax charge/ {credit) 34.82 42.92 (2.33) 109.25 (420.73)
Profit/ (loss) for the period/ year (VI=IV-V) 1,964.76 {102.70) 244.27 3,826,09 331.35
Other comprehensive income

items that will not be reclessified to standalone statement of profit or

loss
- Remeasurement gain/(ioss) on defined benefit plans 11.52 277 {4.98) 321 (11.08)
- Income tax relating to above (4.02) 6.9 174 (t.12) 3.87

Items that will be reclassified to standaione statement of profit or loss - - - - -
- Effective portion of income on hedging instruments in cash fiow hedges - - (25.41) - {13.03)
- Effective portion of gains on hedgeng instruments in cash flow hedges
reclassified to profit or loss - - 26.13 - 43,96
- Income tax relating to items that will be reclassified to stadalone statement
of profit or loss - - {0 23) - {0 32)
Other comprehensive income for the period/ year 7.50 {t.81) (2.77) 2.09 (6,60}
Total comprehensive income for the period/ year (VIH=VI+VI) 1,972.26 (104.51) 241.50 3,528.18 324.75
Paid-up equity share capital (Face value per share Rs 10) 9,114.0t 9,114.01 9.114.01 9,114.01 2,114.01
QOther Equity 17,830.73 22,578.73 17,830.73 22,578.73
Earnings/ (loss) per share (Face value per share Rs. 10) (Period not
annualised)

Basic 217 {0.11) 027 4.23 0.36

Diluted 2.17 {0.11) 0.27 423 0.36
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Apraava Renewable Energy Private Limited

Regd. Office: Plot No. D-1, 3rd Floor, Salcon Ras Vilas, District Centre, Saket, New Delhi 110017
CIN : C40106DL2008FTC241157

Additional information pursiant to Regulation 52 (4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

Particulars

Quarter ended

Year ended

Year eaded

31 March 2026

31 December 2025

31 March 2025

31 March 2026

31 March 2025

Unandited
(Refer Note 13)

Unaudited

Unaoedited

Audited

Audited

Debt Equity Ratio (in times)
Debt Equity Ratio Total borrowing / Net worth]

0.14

0.13

015

013

Debt Service Coverage Ratio (Not anrunlised) (in times)

[Debt service coverage ratio. (Profit/(toss) for the period/year + Fmance cost +
Deferred tax charge/ {eredit) + Depreciation and Amortisation expenses +
Exceptional items + Gain/Loss on financial instruments + Other non-cash
adjustments + Change m fair value of financial habilities} / {Interest paid™ ~
Principal repayment of long-term bommowings*} |

~excluding interest on shareholder's loan

*excluding re-financing of the ¢xisting long term borrowings (including
|sharehalder's Joan}

586

1.77

1.67

490

Interest Service Coverage Ratio (Net annualised) (in times)

fInterest Service Coverage Ratio: {Profit/(loss} for the penod/year + Finance
cost + Deferred tax + Depreciation and Amortisation expenses + Exceptional
items + Gan/Loss on financial instruments + Other non-cash adjustments -+
Change in fair value of financial liabiliies) Interest pad }

3283

543

555

16 64

Debenture Redemption Reserve (Rs, in millions) (Refer Note 7)

20000

200.00

0.00

20000

Networth (Rs. in millions)
[Networth: Equity share capital + Instruments entirely equity in nature + other
equity]

20.944.74

31.870.85

31,692.74

26,944.74

31,692.74

Net Profit/{(loss) after Tax (Rs. in millions)

1,964 76

(102 70)

244 27

3,826 02

33135

Current Ratio (in times)

Current Ratio  Current assets / Current liabilities]

617

6.06

1.97

617

1.97

Long-term Debt to Working Capital Ratio (in times})

[Long-term Debt to Working Capital Ratio: Non-current borrowings including
current matunitses of long-term borrowings and interest accrued on borrowings/
Working capital]

[Working capital = Current assets - current liabilities]

0.36

137

036

137

Bad Debts to Acecunt Receivable Ratio (in times)
[Bad debts to account receivable ratio  Allowances for bad and doubtful
receivables for the penod | Average trade recervahbles]

091

NA

NA

000

NA

Current Liability Ratio {in times)
[Current Ligbility Ratio . Current tiabilities / Total habilities

033

021

0.53

033

0.53

Total Debts to Total Assets Ratio (in times)

[Total Debts to Total Assets Ratio Total borrowings / Total assets

Total borrowings = Non-current borrowings including current maturities of
long-term borrowings and mterest accrued on borrowings]

B 1}

0.12

011

012

Debtors Turnover Ratio (Not Annualised) {in times)
[Debtors tumover ratxe : Revenue from operations:’ Average trade receivable]

166

079

078

795

507

Inventory Turnover Ratic (no. of days)
[Inventory turnover ratio - Cost of material consimed / Average Inventory)

NA

NA

NA

Operating Margin Ratio (%)

{Operatmg margin ratie - Adjusted EBITDA | Revenue from operations]
fAdjusted EBITDA = Earnings/{loss) before finance costs, Tax expenses,
Depreciation and amortisation expenses and Exceptional items}

7827

55.95

93.38

74 81

72.40

Net Profit Margin Ratie (%)
[Net Profit/ (loss) margin ratic  Net profit/ (loss} after tax ' Revenue from
operatzons]

204 01

(1153)

2786

6017

562

Fixed Asset Coverage Ratio (in times)
[Fixed Asset Coverage Ratio; (Property, plant and equipment + Capital work-

in-progress + Intangible assets) / Long-term borrowings]

311

4.78

4.435

5.11

445
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Apraava Renewable Energy Private Limited
Regd. OfTice: Plot No, D1, 3rd Floor, Satcon Ras Vilas, District Centre, Saket, New Deihi 110017
CIN : C40106D12008PTC241157

Notes

1 The above standatone financial results of Apraava Renewable Energy Private Limited {the "Company") have been prepared in accordance with recognution and measurement principles laid down in
the applicable [ndian Accounting Standard {Ind AS) as prescribed under Section 133 of the Compames Act, 2013 and other accounting principles generatly accepted m India to the extent applicable
and presented in accordance with the requirements of Regulation 52 of the SEBI (Listing Obhigations and Disclosure Requiremenis} Regulations, 2085 as amended (" Listing Regulations}.

2 The above standalore financial resufts of the Company have been approved by the Board of Directors at their meeting held on 29 May 2026

3 In compliance to Regulation 52 of the Listing Regulations, a imited review of the above standalone financial results for the quarter and year ended 31 March 2026 has been carried out by the
Statutory Auditors on which they have issued an unmodified review conclusion.

4 The figures for the corresponding quarter ended 31 March 2025, as reported in the above statement have been approved by the Company's Board of Directors but have not been subjected to Limited
Review since the requirement of submission of quarterly standalone financial results is applicable on Listing of Non-Convertible Debentures of the Company from quarter ended 30 September 2025

5 The Company's business activity falls within a single operatmg segment namely generation and distnbution of electricity.

6 During the quarter and nme months ended 3| December 2024, the Company reassessed the recoverable amount of its Cash Generating Uit (CGU) based on 1ts value n use, determined by
discounting the future cash fiows to be generated from the contimung use of the CGU The carrying amount (Rs. 22,086 ) of CGU was determmed to be higher than its recoverable amount (Rs.
20,291 ) as on 31 December 2024. Hence, in accordance with Ind AS 36 "Impainnent of Assets" an impainment loss of RS 1,795 was recogmsed during the guarter and mine months ended 31
December 2024, The impairment loss was fully allocated to Wind Turbmes in property plant and equipment & included in 'Exceptional item’ in standalone statement of profit and loss

7 Durmng the quarter and halfl year ended 30 September 2025, the Company has issued and listed its debt securities ie 20,000 7.45% Seciwed, Rated, Listed, Redeemable, Non-Convertible Debentures
("Non-Convertible Debennrres") of face value of Rs. 1,00,000 each aggregating Rs 2,000 on private placerment basis resutung in debt securities of the Company being listed on BSE Limited on 29
September 2025 Dunng the year ended 31 March 2026, the Company has utilised the proceeds from 1ssuance of debt secunities for the purpose as stated in the Key Informaton Document ("KID")
and Debenture Trust Deed te repayment of promoter debt to 1ts holding company, Apraava Energy Pnvate Limited and repayment of the existing debt of the Company

8 The Non-Convertible Debentures are secured by
-A first rankmng pan passu charge on
(1) moveable assets, plant and machinery, spares, tools and accessones, furniture, fixtures, velcles, current assets, both present and future;
(1) miangible assets of the Company, both present and future;
(111} all the accounts established under the accounts agreement as defined under the debenture trust deed and any other bank accounts of the Company
(iv) all the right, title, interest, benefits, claims and demands whatsoever of the Company in the Project Documents, clearances related to the projects of the Company, any letter of credit, guarantee,
performance bond provided by any party for the Project, all Insurance Contracts and insurance proceeds in respect of the Project.
-A First ranking pari passu pledge of at least 5194 (fifty one percent) Equity Shares (51% of 754,945,016 equity shares of foce value Rs 10 each 1. 385,021,959 equity shares of face value Rs 10
each} and Compulsory Canvertible Preference Shares (CCPSY31% of 156,453,750 CCPS of face value Rs.10 each i.e. 79,792,433 CCPS of face value Rs 10 each) held by the Holding Company,
Apraava Energy Private Limited.

In the month of October 2025, the Company along with its Holdmg Company, Apraava Energy Private Limited and 1ts fellow subsidiary cornpany, Kohina-Mariam Transmission Limmited entered mto
a Share Purchase Agreement (SPA) with Jindal Jhajjar Power Limsted (“Buyer”} a wholly-owned subsidiary of Jindal Power Limited for the sale of its entire mvestment in Jhapar Power Limited
Pursuant to the SPA, the Company completed the sale and transfer of its Compulsonly Convertible Preference Shares (CCPS) in Jhaypar Fower Limited at the pnice of Rs 12 46 per share on 27 March
2026 The Company has received Rs. 11,442 76 as sale consideration in relatton to this transaction and eamed a profit of Rs 2,215 90 (net of ransacuen related cost)

-1

10 On November 21, 2023, the Government of India notifted four Labour Codes — viz the Code on Wages, 2019, the Industnal Relations Code, 2020, the Code onr Social Security, 2020, and the
Qccupauonal Safety, Health and Working Conditions Cade, 2020 — repealing / subsumeng 29 existing jabour laws. The Mmstry of Labour & Employment also published the Central Rules and
Frequently Asked Questions (FAQs) to facilizate mplementation of these Codes
The Company has completed a detaled assessment of the impact of the nottfied Labour Codes, including the impiications on employee benefit obligations such as gratuity and leave encashment. The
assessment considered that the Company’s salary structure was largely aligned with the requirements of the Code on Wages even prior to the notification of the Labour Codes.

The 1mpact ansing from the :mmplementation of the Codes has been appropriately considered and accounted for in the financial statements as at the reporting date

The Company has assessed impact of these changes based on the best available mformation and recogmsed an incremental mpact of past service cost in employee benefit expenses amounting to INR
7.84, anising primarily from the revision in the definition of wages and ehgibility of fixed term employees (FTEs) for gratuity after one year of continuous service. The company will continue to
monitor the finalization of central and state nules, clanfications from the government on other aspects of the labour code and will provide appropriate impact as needed.

11 The Company has determined that, as a debt-listed entity, the obligation to present censolidated financial results on a quarterty basis is not applicable in terms of the relevant provisions of the SEBI
(LODR) Regulations, 2015 Consequently, the quarterly results presented herewn are Standalone Finaneial Results The Company has presented its audited Consolidated Financial Statements anmually
in compliance with the applicable framework

Further, the Company has two wholly owned subsidiartes as on March 31, 2026, The Company does not have any investment in associates or joint venture as on March 31, 2026
12 During the financial year 2025-26, the Board of Directors of the Company declared and paid the following interim dividends

- At its meeung held on 03 December 20235, the Beard declared its first intenim dividend of Rs. 2.09 per equty share aggreganng to Rs. 1,577 84 . The mnterim dividend was paid on 03 December
2025 to shareholders whose names appeared 1 the Register of Members / beneficial owners as on the record date of 05 December 2023

+ Further, at it3 meeting held on 20 January 2026, the Board declared its second mtenm dividend of Rs 3.97 per equity share, aggregating to Rs. 2,997.13 The second interim dividend was paid on
22 January 2026 to shareholders whose names appeared n the Register of Members / beneficial owners as on the record date of 21 January 2026

* In continuation thereof, the Board, at 1ts meeting held on 30 March 2026, declared us third mterun dividend of Rs. 3 30 per equity share, aggresating te Rs 4,001 21 . The third interi: dividend was
paxd on 30 March 2026 o shareholders whose names appeared in the Register of Members / beneficial owners as on the record date of 30 March 2026

Subsequent to year ended 31 March 2028, the Board, at 113 meeting held on 22 May 2026, hags also propesed a fourth interim dividend of Rs 990 per equity share aggregating to Rs 7,473.96 for the
year ended 31 March 2026, The Fourth mtertm dividend was paid on 25 May 2026 to shareholders whose names appeared m the Register of Members / beneficial awners as on the record date of 22
May 2026.

The declaration and payment of the interim dividend have been carried out in compliance with the provisions of Section 123 of the Compames Act, 2013, which pemmits the Board to declare interrm
dividends out of the surplus 1n the Profit & Loss Account or out of the prefits of the financial year up to the quarter preceding the date of declaration.
Further, the Company confirms that
{1) The 1ntenm drvidend has been declared after providing for depreciation as requured under Section 123(2)
(11) No part of the dwvidend has been declared out of urreatised or notional gains, revaluation reserves, or far-value adjustments, tm accordance with the proviso to Section 123(1)
(1ii} The Company has not ncurred any [oss up to the quartsr immediately preceding the date of declaration, accordingly, the rate of dividend 15 fully compliant with Section 123(3})
13 The standalone annual finaacial results include the results for the quarter ended 31 March 2026 bemng the balancing figure between the audited figures m vespect of the full financial year and the
published uraudited year to date figures up to the third quarter of the current financial year whuich were subject to limited review by statutory auditors

For, Apraava Renewable Energy Private Limited
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Apraava Renewable Energy Private Limited
Audited Standalone Assets and Liabilities as at 31 March 2026
(In Rs. million, unless otherwise stated)

Particulars

Assets
Non-current assets

Property, plant and equipment
Capital work in Progress
Right of use assets
Other intangible assets
Financial assets

1. Investments

il. Trade receivables

iii. Loans

iv. Other financial assets
MNon-current tax assets {net)
Other non-current assets
Total non-current assets

Current assefs

Inventories

Financial assets
i. Trade receivables
ii. Cash and cash equivalents
iii. Bank balances other than (ii) above
iv. Loans
v, Other financial assets

Other current assets

Total current assets

Total assets

Equity and Liabilities
Equity
Equity share capital
Instruments entirely equity in nature
Other equity
Total equity

Liabilities
Non-current liabifities

Financial liabilities

i, Borrowings

ii, Lease liabilities
Provisions
Deferred tax tabilities (net)
Other non-current liabilities
Total non-¢urrent liabilities

Current liabilities
Financial liabilities
i. Borrowings
ii. Lease liabilities
ii1. Trade payables
Total Qutstanding dues to micre enterprises and small enterprises
Total Qutstanding dues to creditors other than micro enterprises and small
1v. Other financial liabifities
Other current liabilities
Current tax liabilities (net)
Provisions
Total current liabilities

Total liabilities

Total equity and liabilities

14in Fiear, <( P\
Central B Vg and

Norih C Wing
Nese arkd,
Nescp Center,

Weslern Express Highway,
Garegaon (Fast),
fumbar 400 063

As at Asat
31 March 2026 31 March 2025
{Audited) (Audited)
19,161.89 20,868.26
48.15 47.82
173.91 184.07
766.97 9,717.27
- 51,16
92.50 92.50
31.83 30.55
264.93 342.85
36,27 51.71
20,576.45 31,386.19
- 529
616.48 931.94
8,045.42 2,005.78
672,41 765.70
3,019.78 3,019.78
34.39 90.41
101.31 130.71
12,489.79 6,949.61
33.066.24 38,335.80
7,549.45 7.549.45
1,564.56 1,564.56
17,830.73 22,578.73
26,944.74 31,692.74
2,630.18 1,767.36
2475 25.03
148.86 142,92
1,294,07 1,183.70
4,097.86 3.119.1
1,127.39 2933.27
1.89 1,98
8.28 0.01
&672.32 251.32
137.64 224.55
35.16 92.03
20.96 20.89
2,023.64 3,524.05
6,121.50 6,643.06
33.066.24 38,335.80
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Apraavi Renewable Energy Private Limited

Staterneat of standalone audited cash flows for the year ended 31 March 2026
CIN : U40106DL2008PTC241157

(Ir Rs million, unless otherwise stated)

A. Cnsh flow from operating activities :

Year ended
31 March 2026

Year ended
31 March 2026

Profit / (loss) before tax 4,698.74 {33.07)
Adjustments for ¢
Depreciation and amortization expenses 1,888 31 2,023.19
Finance costs 37726 471.40
Interest income (20330 (158.43)
Interest en income tax refund (91.24) (697)
Liabilities written back 1o the extent no longer required - {262.48)
Exchange fluctuation {net) 31 -
Loss/ {Profit) on disposal of property, plant and equipment 0.09 (0.23)
Profit on sale of investment (2,215.50) -
Bad debt written off 389 -
Write off of property, plant and equipment 5085 80.72
Wiite off of incentive receivable 228 48 64
Interest expense on: lease lahility 202 2035
Decommissiening cost 685 634
Equalisaion of operation and maintenance expense (59 48) (95.42)
Impairment of property, plant and equipment - 1,795 16
Operating profit before working capital changes 4,458.63 3,570.90
Working capital changes
Decrease in inventories 529 145
Decrease in trade receivables 362.47 35817
Decrease’ {Increase) in other current assets 2946 (29.65)
Decrease in other current financial assets 56.02 189.46
(Tncrease) in other non current financial assets (347) (4213)
Increase/ (Decrease) in trade pavables 42027 (152 92)
Increase in other current liabilities 2264 £0.40
{Decrease)/ Ingrease in Other Current Financial Liabilities (36.16} 140,90
Increase ie provisions 237 4.16
Net change in working capital 367,83 479.84
Cash generated from operations 5,326.46 4,350.74
Tacome tax (paid¥refund (net) (685.50) 11.20
Net cash generated from operating activities 4,640.96 4,361.94
B. Cash flow from investing activitics :
Payment for Purchase of propesty, plant and equipment (258.70) (54.68}
Proceeds from sale of propery, plant and equipment 033 353
Interest received 195.18 15842
Intzrest on income tax refund 9124 697
Interest received on loan to subsidiaries 806 7.84
Proceeds from/(Investment in) bank deposits 95.26 {210.34)
Proceeds from sale of investments 11,449.78 -
Payment for Purchase of Investments - (3,139 80)
Net cash ftows lrom/ (used) in investing activities 11,581.13 {3.228.06)
C. Cash Mow from financing activities
Proceeds from current borrowings (Related party) 1,000.00 -
Repayment of current borzowings (Related party} (1,000.00) -
Proceeds from non-current borrowings 2,000 00 969.G0
Repayment of non-current borrewings {2,93397) (1,211 03)
Interest and financial charges paid (669 1) 47207
Repryment of interest of lease Liability {117 {1.31)
Repeyment of pringiple ameunt of lease liability (127) (038}
Dividend paid (8,576.18) {1.494.79)
Net ¢cash used int linancing activities {10,182.45) {2.910.58)
D Netincrease/ (decrease) in cash and cash equivalents (A + B + C} 6,039.64 (1,776 70)
E. Cash and cash equivalents at the beginning of the vear 2,005.78 3,782 48
F Cash and cash equivalents at the end of the year (D+E) 8,045 42 200578
Cash and cash equivalents as per above comprise the lollowing:
Cash on hand
Bank balances
In current accounts 155.09 267.89
Fixed deposits (less than 3 months maturity) 7.890 33 1,737 89
2.045.42 2,005,78
Note
The above state of standal dited cash flows has been prepared under the "Indirect Method " as set out in the Indian Accounting

Standard {Ind AS-7 as amended) Statement of Cash flows.
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For and on behalf of the Board of Directors of
Apraava Renewable Energy Private Limited

Samir Ashta
Direcror
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Apraava Renewable Energy Private Limited

Regd. Office: Plot No. D-1, 3rd Floor, Salcon Ras Vilas, District Centre, Saket, New Dethi 110017

CIN : U40106DL2008PTC241157

AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED 31 MARCH 2026

(In Rs. million, unless otherwise stated)

Particulars

Year ended Year ended

31 March 2026 31 March 2025

Audited Unaudited (Refer Note 4)

Income

Revenue from operations

6.879.40 6,440.22

Other income

891.00 £91 31

Total income

7,770.40 7,131.53

Expenses

Employee benefits expense (Refer Note 10)

63127

Finance costs

727 90

Depreciation and amortization expenses

2,189 54

Other expenses

1,768 47

Total expenses

5,263.81 5317.18

Profit from operations before exceptional item and tax (I-15)

2.506.59

1,814,35

Exceptional itemn:

Impairment of property plant and equipment (Refer Note 6)

1,795

Profit on sale of mvestment (Refer Note 9)

221590 .

Profit before tax

722,49 19.19

Tax expense:

Tax relating to earlier year

(57.56) (1.56)

Current tax charge

82096 57.87

Deferred tax charge/ (credit}

115.74

(399.11)

Profit for the year (VI=IV-V)

3,843.35 361.99

Other comprehensive income

Itents that will not be reclassified to 1 statement of profit or loss

- Remeasurement gain/ (Loss) on defined benefit plans

321 (11.08)

- Income tax relating to above

{1.12) 3.87

ters that will be reclassified to consolidated statement of profit or loss

- Effective portion of income on hedging wstrizments in cash flow hedges

- Etfective portion of gains on hedoing sstruments m cash flow hedges reclassified to consolidated statement of
piofit or loss

- 43 O

- Income tax relating 10 iterns that will be reclassified to consoldated statement of profit or doss

= (0.32)

Other comprehensive income for the period/ year

2.09 (6.60)

Total comprehensive income for the year (VINI=VI+VII)

3 845.44 355.39

911401 211401

Paid-up equity share capital (Face value per share Rs 10)
Other equity

17,764 41 2249515

Eamings per share (Face value per share Rs. 10)

Basic

425 040

Duluted

423 040

14tk Flogr, <( P
Central B Vg and
Nortn C Wing

e .
Ne. @™ ®nier
Weslern Exphess thighway,

Goregaun ‘Fast),
Mymbar - 100 063




Apraava Renewable Energy Private Limited

Regd. Office: Plat No. D-1, 3rd Floer, Salcon Ras Vilas, District Centre, Saket, New Delhi 110017

CIN : U40106DL2008PTC 241157

Additienal information pursuant to Regnlation 32 (4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended

Year ended

Year ended

Particulars

31 March 2026

31 March 2025

Audited

TUnaudited (Refer Note 4}

Debt Equity Ratio (in times)
[Debt Equity Ratio. Total borrowing Net worth)

024

024

Debt Service Coverage Ratio (in tintes)

[Drebt service coverage ratio: (Profit/{loss} for the year + Finance cost + Deferred tax charge/ (credit) + Depreciation
and Amortisation expenses + Exceptional items + Gain/Loss on financial instruments + Other non-cash adjustments
+ Change in fair value of finaneiat habilitres) / (Interest paid” + Principal repayment of long-term berrowings*) |
“excluding interest on shareholder's loan

*excluding re-financing of the existing long term borrowings {mncluding shareholder’s Inan)

408

2335

Interest Service Coverage Ratio (in times)

[Interest Service Coverage Ratio. (Profit for the year + Fmance cost + Deferred tax + Depreciation and Amortisation
expenses + Exceptional items + Gnrin/Loss on financial instruments + Other non-cash adjustments + Change in fair]
value of financial hatalihies) Anterest paid )

10.98

627

Debenture Redemption Reserve (Rs. in millions)

200.00

0.09]

Networth (Rs. in millions)
[Networth Equity share capital -+ Instruments entirely equity n nature + other equity]

26,878.42

31,609 16

Net Profit after Tax (Rs. in millions)

3.843.35

361 99

Current Ratio (in tinies)
[Current Ratio - Current assets / Current liabilities]

5.40

1.63

Long-term Debt to Working Capital Ratio {in times)

[Long-term Debt to Working Capiial Rano Non-cwrent borrowmngs including current matunties of long-term
borrowings and nterest accrued on borrowmgs/ Working capital]

[Waorking capital = Current assets - current liabilities]

061

261

Bad Debts to Account Receivable Ratio (in times)
[Bad debis to account receivable ratio  Ailowances for bad and doubtful recervables for the period / Average trade
receivables]

000

NA

Current Liability Ratio (in times)
[Current Liability Ratio - Current liabilities / Total Labilities]

026

0.46

Total Debts to Total Assets Ratio (in times)

[Total Debts to Total Assets Ratio Total borrowings | Total assets

Total borrowings = Non-current borrowings meluding current maturties of long-term borrowings and mterest|
accrued on borrowings)

0.18

Debtors Turnover Ratio (in times)
[Debtors tumover rate - Revenug from operaions / Average trade receivable]

709

490

Inventory Turnover Ratio (no. of days)
[Inventory tumover ratio  Cost of material consumed ' Average Inventory]

NA

NA

Operating Margin Ratio (%)

[Operating margemn ratie - Adjusted EBITIDA / Revenue from operations]

[Adjusted EBITDA - Eamings before finance costs, Tax expenses, Depreciauon and amortisation expenses and)
Exceptional itemns]

7538

7347

Net Profit Margin Ratio (%)
[Net Profit margin rano - Net profit after tax / Revenue from operations]

5587

562

Fixed Asset Coverage Ratio (in times)
[Fixed Asset Coverage Ratio: (Property, plant and equipment + Capital work-in-progress + Intangible assets) / Long-
term borrowings)

345

3.19
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Apraava Retewable Energy Private Limited
Regd. Office: Plot No. D-1, 3rd Floor, Salcon Ras Vilas, District Centre, Saket, New Delhi 110017
CIN : U40106DL2008PTC241157

Notes

1 The consohidated financial results compnse of the financial statements of Apraava Remewable Energy Private Limsted (the Parent/Holding Company), and its subsidiaries
(collectively, 'the Group') as at and for the year ended 31 March 2026,
The above consolidated financial results of the Group have been prepared m accordance with recognition and measurement prnciples laud down 1n the applicable Indian Accounting
Standard (Ind AS) as preseribed under Section 133 of the Companies Act, 2013 and other accounting prineiples generally accepted in India to the extent applicable and presented in
accordance with the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (" Listing Regulations)

2 The above consohdated finaneial resuits of the Group have been approved by the Board of Directors at thew meeting held on 29 May 2026.

3 The Parent Company has determmed that, as a debt-listed entity, the obligation to present consolidated financial results on a quarterly basis is not applicable in terms of the relevant
provisions of the SEBI {LODR} Regulanions, 2015. The Parent Company has presented its audited Consclidated Financial Statemenis annually in compliance with the applicable
framework

4 The figures for the corresponding peneod from 01 April 2024 to 31 March 2025, as reported m the above statement have been approved by the Parent Company’s Board of Directors
but have not been subjected to Audit, since the requirement of submissien of yearly consolidated financial results of the Group became applicable on Listing of Non-Convertible
Debentures of the Parent Company from quarter ended 30 September 2025
In accordance with the provisions of Section 129(3) of the Companies Act, 2013, read with the relevant provise and Rule & of the Companies {Accounts) Rules, 2014, the Holding
Companv had previously availed exemption from the requirement to prepare consolidated financial statements, as such consolidated financial statements were prepared by its ultimate
Helding Company Accordingly, the consolidated annual financial results for the year ended 31 March 2025 are unaudited, as this represents the first year of preparation of
consolidated financial statements by the Holding Company

5 The Group's business activity falls within a single operating segment namely generation and disiribution of electnicity.

6 Dunng the year ended 31 March 2025, the Parent Company reassessed the recoversble amount of 1s Cash Generatmg Uit (CGUY based on its value in use, detenmened by
discourting the futre cash flows to be generated from the continuing use of the CGU The carrying amount (Rs 22,086) of CGL! was determuned: to be higher than 1ts recoverable
amount (Rs. 20,2%1) Hence, n accordance with Ind AS 36 "Impairment of Assets” an imparment loss of Rs. ,795 was recognised and the same was fully allocated to Wind
Turbines (property plant and equipment) & included in 'Exceptional item' in the consolidated statement of profit and loss.

7 During the quarter and half year ended 30 September 2025, the Parent Company has i1ssued and listed its debt securities i e 20,000 7 45% Secured, Rated, Listed, Redeemable, Non-
Convertible Debentures ("Non-Convertible Debentures”) of face value of Rs 1,00,000 each aggregating Rs. 2,000 on private placement basis resulting n debt securities of the Parent
Company bemg listed on BSE Lumied an 29 September 2025 Dhning the year ended 3t March 2026, the Parent Company has utihised the proceeds from 1ssuance of debt securities
for the purpose as stated i the Key Information Document ("KID") and Debenture Trust Deed 1.e. repayment of promoter debt to 1ts ultimate holding company, Apraava Energy
Private Limited and repayment of the existing debt of the Parent Company.

8 The Non-Convertible Debentures are secured by
-A first sanking pani passu charge on
(1) moveable assets, plant and machmery, spares, toels and accessories, furniture, fixtures, vehicles, current assets, both present and future,
(ii) intangible assets of the Parent Company, both present and future,
(1) all the accounts established under the accounts agreement as defined under the debenture trust deed and any other bank accounts of the Parent Company
(1v) atl the nght, title, interest, benefits, claims and demands whatsoever of the Parent Company in the Project Documents, clearances related to the projects of the Parent Company,
any letter of credit, guarantee, performance bond provided by any party for the Project, all Insurance Contracts and insurance proceeds mn respect of the Project.
-A First ranking pan passu pledge of at least 51% (fifty one percent) Equity Shares (51% of 754,945,016 equity shares of face value Rs 10 each 1.8 385,021,959 equity shares of face
value Rs 10 each} and Compulsory Couvertible Preference Shares (CCPS)(51% of 156,453,750 CCPS of face value Rs 10 each 1.e 79,792,433 CCPS of face value Rs. 10 each)
held by the Ulamate Holding Company, Apraava Energy Private Limited.

9 In the manth of Octeber 2025, the Parent Company along with its Ultimate Holding Company, Apraava Energy Private Lunited and its fellow subsidiary company, Kohima-Mariani
Transmission Limited entered into a Share Purchase Agreernent (3PA) with Jindal Jhajjar Power Limited ("Buyer") a wholly-owned subsidiary of Jindal Power Limited for the sale of
its entire investment tn Jhajjar Power Limited. Pursuant to the SPA, the Parent Company completed the sale and transfer of its Compulsorily Convertible Preference Shares (CCPS) in
Jhajjar Power Lunited at the pnice of Rs.12.46 per share on 27 March 2026 The Parent Company has received Rs 11,449.76 as sale consideration in relanon to this transaction and
camed a profit of Rs 2,215.90 (net of transaction related ¢ost)

10 On November 21, 2025, the Government of India notified four Labour Codes — viz the Code en Wages, 2019, the Industrial Relahons Code, 2020, the Cede on Social Security,

2020, and the Occupational Safety, Health and Working Conditions Code, 2020 - repealing | substzming 29 existing labour laws. The Ministry of Labow & Employment also
published the Central Rules and Frequently Asked Questions {(FAQs) to facilitate implementation of these Codes
The Group has completed a detmled assessment of the impact of the notified Labour Codes, teludmg the wnplications on employee benefit obligations such as grataty and leave
encashment The assessment considered that the Parent Company’s salary smueture was targely ahgned wath the requirements of the Code on Wages even pror to the notification of
the Labour Codes
The subsidiaries do not have any payroli cost during the current and previous year and hence there 15 no impact in these entities on account of Labour Codes
The impact arising from the implementation of the Codes has been appropriately considered and accounted for in the financial statemments as at the reporting date.
The Parent Company has assessed mpact of these changes based on the best avalable mformation and recognised an meremental mmpact of past service cost in employes benefit
expenses amounting fo INR 7 84, ansing pnmanly from the revision i the definiion of wages and eligibiitty of fixed term employees {FTEs) for granaty after one year of continuous
service The company will contuue to momior the finalization of central and state rules, clanfications from the gavernment on other aspects of the labour code and will provide
appropriate impact as needed.

11 During the financial year 2025-26, the Board of Directors of the Parent Company declared and paid the following interim dividends:
* At wts meeting held on 03 December 2025, the Board declared its first interim dividend of Rs. 2.09 per equity share aggregating to Rs 1,577.8¢ The mterim dividend was pa:d on
03 December 2025 to sharsholders whose names appeared in the Register of Menbers / beneficial owners as on the record date of 05 December 2025

+ Further, at its meeting held on 20 January 2026, the Board declared 11s second mismm dividend of Rs 3 97 per equity share, aggregating to Rs 2,997 13 The second mterm
dividend was pard on 22 January 2026 to shareholders whose names appeared in the Register of Members / beneficial owners as on the record date of 21 January 2026

* In connnwation thereof, the Board, at 1ts meetng held on 30 March 2026, declared 1ts third mtenm dividend of Rs. 5 3@ per equity share, aggregating to Rs 4,001 21 . The third
tenim dividend was paid on 30 March 2026 to shareholders whose names appeared in the Register of Members / beneficial owners a3 on the record date of 30 March 2026

Subseguent to year ended 31 March 2026, the Board, at its meeting held on 22 May 2026, has also proposed a fourth interim dividend of Rs, 990 per equity share agaregating to Rs.
7,473 96 for the year ended 3t March 2026 The Fourth interim dividend was paid on 25 May 2026 to shareholders whose names appeared m the Regrster of Members | beneficial
owners as on the record date of 22 May 2026

The declaration and payment of the uterim dividend have been carried out m compliance with the provisions of Section 123 of the Compantes Act, 2013, which perrmits the Board to
dectare intenm dividends out of the surplus in the Profit & Loss Account or out of the profits of the finencial year up 10 the quarter preceding the date of declaration

Further, the Parent Company confirms that

(1) The imtenm dividend has been declared after providing for depreciation as required under Section 123(2)

() Ne part of the dividend has been declared out of uarcalised or notionad gains, revaluation reserves, or fair-value adjustments. n accordance with the proviso 1o Section 123(1)

(1w} The Parent Company has not ncurred any loss up to the quarter immediately precedmg the date of declaration, accordingly, the rate of dividend 15 fully compliant with Section
123{3)

For, Apraava Renewable Encrgy Private Limited

Sovonss: kit

Hith Flogr

Samir Ashta Central 8 Vang and
Director N!‘jmlh".: \:V'ng.’
DIN : 01957618 ,\;ESM,
Place: Mumbai Western Exbress Highweay,
Date : 29 May 2026 Goregaon [F ast),

Mumbar 400 863




Apraava Renewable Energy Private Limited
Audited Consolidated Assets and Liabilities as at 31 March 2026
{in Rs. million, unless gtherwise stated)

Asat As at
X 31 March 2026 31 March 2025
Particulars {Audited) (Unaudited)
(Refer Note 4)
Assets
Non-current assets
Property, plant and equipment 21,954.56 23,775.40
Capital work in Progress 48.15 5118
Right of use assets 173.92 184.07
Goodwill 111.19 111,19
Other intangible assets 350.99 372.00
Financial assets
i. Investments - 8,950.30
ii. Trade receivables - 51.16
iii. Other financial assets 98.20 57.97
Non-current tax assets (net) 265,73 343,81
Deferred tax assets (net) 128,20 139.98
Other non-curvent assets 36.32 91.47
Total non-current asseis 23,167,26 34,128.53
Current assets
Inventories - 6.57
Financial assets
[. Trade receivables 806.55 1,083.67
it. Cash and cash equivalents 8,252.13 224393
1ii. Bank balances other than {il) above TH71.83 836.49
iv. Loans 3,019.78 301978
v. Other financial assets 34.39 65.95
Crther current assets 235.82 272.00
Total current assets 13,066.50 7,548.39
Total assets 36,233.76 41,676.92
Equity and Liabilities
Equity
Equity share capital 7,549.45 7,549.45
Instruments entirely equity in nature 1,564.56 1,564.56
Other equity 17.764.41 22495.15
Total equity 26,878.42 31,609.16
Liabilitics
Non-current liabilities
Financial liabilities
i. Borrowings 5,206.14 3,799.06
ii. Lease liabilities 2475 25.03
Provisions 148,86 142,92
Deferved tax liahilities (net) 1,382,39 1,277.31
Other non-current liabilities 172,02 182,93
Total non-current liabilities 6.934.16 5.427.25
Current liabilities
Financial liabilities
i. Borrewings 1,275.63 3,780.33
ii. Lease liabilities 1.89 1.98
iii. Trade payables
Total Qutstanding dues to micro enterprises and small enterprises 8.82 383
Total Qutstanding dues to creditors other than micro enterprises and small 851,73 42253
iv, Other financial liabilities 194,27 305,45
Qther current liabilities 67.88 10548
Provisions 20.96 20.89
Total current liabilities 2,421,18 4,640,51
Total liabilities 9,355.34 10,067.76
Total equity and lizbilities 36,233.76 41,676.92
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Apraava Renewable Energy Private Limited

Statement of Consotidated audited cash flows for the yenr ended 31 March 2026
CIN : U40106DL.2008PTC 241137

(In Rs mallion, unless otherwise stated)

Year ended Year ended
31 March 2026 31 March 2026
A, Cash flow from operating activities :
Profit before tax 4,72249 1919
Adjustments for :
Depreciation and amortizabion expenses 2,053 75 2,189.54
Finance cosis 61661 719.31
Interest income (208.89) {168.67)
Interest on income tax refiund (91 33) -
Liabilities written back t¢ the extent no longer required - {262.48)
Exchange fluctuation {net} 0.31 -
Loss/ (Profit) on dispasal of preperty, plant and equipment 099 {0.23)
Profit on sale of investment {2,215.90) -
Bad debt written off 184 -
Write off of property, plant and equipment 5085 80,72
Wnite off of incentive recervable 2.28 48.64
Interest expense on lease liability 202 203
Decommissioning cost 685 634
Equalisation of operation and maintenance expense {59 48) (95 42)
Impairment of preperty, plant and equipment - 1.795.16
Operating profit before working cnpital changes 4,383.49 4,334.35
Working capital changes
DPecrease 1n inventones 6357 0,96
Decrease i1 trade receivables 32413 359.63
Decrease in NON CUITERT assets 1971 0.69
Decrease/ {Increase) 1n other current assets 3381 {30 58)
Decrease in other current finapcial assets 31 56 189,46
{Ircrease) in ather non current financial assets (42.42) {43 63)
Increase/ (Decrease) n rade payables 434 19 (153.11)
Increase in other current labibities 2138 11.95
(Drecrease) Increase in Other Cursent Financial Liabilities {60.43) 182.63
(Decrease) in other non-current financial lizbilities (10.91) {10.90)
Increase In provisions 237 416
Net change in working capital 780,46 518.26
Cash generated lrom operations 5,663.95 4,852.61
Income tax (paid} (net} {685.32) 11.32
Net eash generated from operating activities 4.978.63 4.863.93
B. Cash flow from investing retivities :
Payment for Purchase of property, plant and equpment (283.31) (59.09)
Proceeds from sale of praperty, plant and equipment 034 353
Acquisition of inrangible assets 0.01 -
Interest received 206 83 17099
Interest on sncome tax refund 9133 697
Interest received on loan to subsidiaries - -
Proceeds from/{Investment 1n) bank deposits 140.63 {3C.34)
Proceeds from sale of investments 11,449 76 -
Paymezt for Purchase of Investments = (3,139 80}
Net cash generated / (used) in investing activities 11,603,59 {3.067.74)
€. Cash flow from financing activities
Proceeds from current barrowings (Related party) i,000.¢0 2,000.00
Repayment of current borrowings (Related parsy) (1,000.00) (2,160.00)
Proceeds [rom non-current borrowings 2,000 00 2,969 00
Repayment of non-¢urrent borrowings (3,086 05) (4,187.88)
Interest and financial charges paid (909.40) {716.00)
Repayment of interest of lease liabulity (117} (L31)
Repayment of principle amount of lease liability (122) (0.38)
Dividend paid (8,376 i8) (1.194.79)
WNet cash generated {used) in Mnancing activities (10,574.02) {3.511.36)
D. Net imcrease/ (decrease) in cash and cash equivalents ( A+ B + C) 6,008.26 (1,715.17)
E Cash and cash equivalents at the begimmng of the year 224393 3,959 10
F Cash and cash equivalents at the end of the year(D+E} 8,252.13 2.24393
Cash and cash equivalents as per above comprise the following:
Cash on fand
Bank balances
[n current acceunts 24746 414.19
Fwed deposits {less than 3 months maturity) 8,004 67 1,829 74
§.252.13 2.243.93

Note

The above statement of conselidated unaudited cash flows has been prepared under the "Indirect Method " as set out in the Indian Accounting Standard (Ind AS-7
as amended) Statement of Cash flows

For and on behalf of the Board of Directors of

Aprnava Renewable Energy Private Limited
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Annexure - 1(ii)

14th Floor, Central B Wing and North C Wing
B S R & CO 3 L L P Nesco IT Park 4, Nesco Center
Western Express Highway
Chartered Accountants Goregaon (East), Mumbai — 400 063, India
Telephone: +81 {22) 6257 1000
Fax: +91 (22) 6257 1010

ndependent Audtors Report

To the Board of Directors of Apraava Renewable Energy Private Limited
Report on the audit of the Standalone Annual Financial Results

We have audited the accompanying standalone annual financial results of Apraava Renewable Energy
Private Limited (hereinafter referred to as the “Company”) for the year ended 31 March 2026, attached
herewith, being submitted by the Company pursuant to the requirement of Regulation 52 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended ("Listing Reguiations").

Aftention is drawn to the fact that the figures for the quarter ended 31 March 2025, as reported in these

standalone annual financial results have been approved by the Company's Board of Directors, but have
not been subjected to audit since the Company got listed during the current year.

In our opinion and to the best of our information and according to the exptanations given to us, the
aforesaid standalone annual financial results:

a. are presented in accordance with the requirements of Regulation 52 of the Listing Regulations in this
regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards, and other accounting principles generally accepted in
India, of the net profit and other comprehensive income and other financial information for the year
ended 31 March 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing {(“SAs”) specified under section
143(10) of the Companies Act, 2013 (‘the Act"). Our responsibilities under those SAs are further described
in the Auditor's Responsibilities for the Audit of the Standalone Annual Financial Resulfs section of our
report. We are independent of the Company, in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our
opinion on the standalone annual financial resuits.

Management’s and Board of Directors’ Responsibilities for the Standalone Annual Financial

Results

These standalone annual financial results have been prepared on the basis of the standalone annual
financial statements.

The Company’s Management and the Board of Directors are responsible for the preparation and
presentation of these standalone annual financial results that give a true and fair view of the net profit/
loss and other comprehensive income and other financial information in accordance with the recognition
and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of
the Act and other accounting principles generally accepted in India and in compliance with Regulation 52
of the Listing Regulations. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate

W Registerad Offica:
B & R & Co. (a partnarship firm with Registration No. BA81223) converted into B S R & Co. LLP (a 14th Floor, Central B Wing and North © Wing, Nesce IT Park 4, Nesco
Limited Liability Partnership with LLP Registration No. AAB-8181) with affect from Octaber 14, 2013 Center, Western Express Highway, Goregaon {East), Mumbai - 400063
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BSR&Co. LLP

Independent Auditor’s Report (Continued)
Apraava Renewable Energy Private Limited

accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone annual financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone annual financial results, the Management and the Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic afternative
but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasenable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasconably be expected to influence the economic decisions of users taken on the basis of
these standalone annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit, We also;

— Identify and assess the risks of material misstatement of the standalone annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

— Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are afso responsible
for expressing our opinion through a separate report on the complete set of financial statements on
whether the company has adequate internal financial controls with reference to financial statements
in place and the operating effectiveness of such controls.

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the standalone annual financial resulis made by the Management
and Board of Directors.

— Conclude on the appropriateness of the Management's and Board of Direcfors’ use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to evenis or conditions that may cast significani doubt on the
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the standalone annual financial
results or, if such disclosures are inadequate, to modify our opinion. OQur conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

— Evaluate the overall presentation, structure and content of the standalone annual financial resuits,
including the disclosures, and whether the standalone annual financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regardmg, among cther matters, the planned scope
and tlmlng of the audlt and S|gn|f cant audit fin ing any significant deficiencies in internal control
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BSR&Co. LLP

Independent Auditor’'s Report (Continued)
Apraava Renewable Energy Private Limited

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other Matter

The standalone annual financial results include the results for the quarter ended 31 March 2026 being the
balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject to
limited review by us.

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

2

Amar Sunder

Partner

Mumbai Membership No.: 078305
29 May 2026 UDIN:26078305MZEIRQ1109
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14th Floor, Central B Wing and North C Wing
B S R & CO. LLP Nesco IT Park 4, Nesco Center
Western Express Highway
Chartered Accountants Goregaon (East), Mumbai — 400 063, India
Telephone: +91 (22) 6257 1000
Fax: +91 (22) 6257 1010

independent Auditors Report

To the Board of Directors of Apraava Renewable Energy Private Limited
Report on the audit of the Consolidated Annual Financial Results

We have audited the accompanying consolidated annual financial results of Apraava Renewable Energy
Private Limited {(hereinafter referred to as the "Holding Company”) and its subsidiary (Holding Company
and its subsidiary together referred to as "the Group”), for the year ended 31 March 2026, attached
herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 52 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2018, as amended ("Listing Regulations").

Attention is drawn to the fact that the figures for the year ended 31 March 2025, as reporied in these
consclidated annual financial results have been approved by the Holding Company's Board of Directors,
but have not been subjected to audit since the Holding Company got listed during the current year.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated annual financial results:

a. include the annual financial results of the following entities

fSr. No. Name of the Company | Relationship

- l J
1 Gale Solarfarms Limited Wholly Owned Subsidiary |
[ dl |

’2 |'i'ornado Solarfarms Limited Wholly Owned Subsidiary |

b. are presented in accordancs with the requirements of Regulation 52 of the Listing Regulations in this
regard; and

c. give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards, and other accounting principles generally accepted in
India, of consolidated net profit and other comprehensive income and other financial information of
the Group for the year ended 31 March 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section
143(10) of the Companies Act, 2013 (“the Act™). Our responsibilities under those SAs are further described
in the Audftor's Responsibilities for the Audit of the Consolidated Annual Financial Results section of our
report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfiled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our opinion on
the consolidated annual financial results.

Management's and Board of Directors’ Responsibilities for the Consolidated Annual Financial

Results

@/ These consolidated annual financial results have been prepared on the basis of the consolidated annual

Registerad Office:

BSR&Co. (apar ip firm istration No. BAG1223) converted into BS R & Ca. LLP (a 14th Floor, Central B Wing and Nerth C Wing, Nasco IT Park 4, Nesco
Limnited Liability Pannarshrp thh LLP Registration No. AAB-8181) with effect from October 14, 2043 Center, Western Express Highway, Goregzen (East), Mumbai - 400063
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BSR&Co.LLP

Independent Auditor’s Report (Continued)
Apraava Renewable Energy Private Limited

financial statements.

The Holding Company's Management and the Board of Directors are responsible for the preparation and
presentation of these consolidated annual financial results that give a true and fair view of the consolidated
net profit/ loss and other comprehensive income and other financial information of the Group in
accordance with the recognition and measurement principles laid down in Indian Accounting Standards
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally accepted in india and in compliance with Regulation 52 of the Listing Regulations.
The respective Management and Board of Directors of the companies included in the Group are
responsible for mainienance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of each company and for preventing and deteciing frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring accuracy and compleieness of the
accounting records, relevant to the preparation and presentation of the consclidated annual financial
results that give a true and fair view and are free from material misstatement, whether due to fraud or
error, which have been used for the purpose of preparation of the consolidated annual financial results by
the Management and the Board of Directors of the Holding Company, as aforesaid.

In preparing the consolidated annual financial resulis, the respective Management and the Board of
Directors of the companies included in the Group are responsible for assessing the ability of each
company to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the respective Board of Directors either intends to
liquidate the company or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group is responsible for overseeing
the financial reporting process of each company.

Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial results
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these consolidated annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We atso:;

— Identify and assess the risks of material misstatement of the consolidated annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

— Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i} of the Act, we are also responsible
for expressing our opinicn through a separate report on the complete set of financial statements on
whether the company has adequate internal financial controls with reference to financial statements
in place and the cperating effectiveness of such controls.

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the consolidated annual financial results made by the
Management and Board of Directors.

— Conclude on the appropriateness of the Management's and Board of Directors’ use of the going
concern basis of accounting and, based on audu evidence obtained, whether a material
uncertainty exists related io evenis or ﬁons that{\%‘r‘;\y cast significant doubt on the
appropriateness of this assumption. If we co l@@;e thatal’hqg \mcertalnty exists, we are required
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BSR&Co. LLP

Independent Auditor’s Report (Continued)
Apraava Renewable Energy Private Limited

to draw attention in our auditor's report to the related disclosures in the consolidated annual financial
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the consolidated annual financial results,
including the disclosures, and whether the consolidated annual financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated annual financial results of which we are the independent auditors, among
other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2018 issued by the
Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent
applicable.

Other Matter

Corresponding figures for the year ended 31 March 2025 are unaudited since the requirement for
preparation of consolidated financial statements has become mandatory from year ended 31 March 2026.

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

Amar Sunder

Partner

Mumbai Membership No.: 078305
29 May 2026 . UDIN:26078305NQJFDC3819
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Annexure - 1(iii)

Apraava Rencwable Energy Private Limited (A Apraava Energy Company)
Regd. Office: Plot No, D-1, 3rd Floor, Saleon Ras Vilas, District Centre, Saket, New Delhi 110017
T:+91 11 6612 0700 F; +%1 11 6612 0777
Corporate Office: 7th Floor, Fulerum, Sahar Road, Andheri (East), Mumbai 400 099
T: +91 22 6758 8888 F: +91 22 6758 8811/8333 I‘ p R Vi , VI
‘Website: www.clpgroup.com, www,apraava.com * s
CIN: U40106DL2008PTC241157 E N E R 6 Y

{All amount in T Millions, unless otherwise stated)

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2026
Sr. |Particulars Quarter ended Year ended
No. 31 March 2026 | 31 December 2025 | 31 March 2025 31 March 2026 | 31 March 2025
Unaudited Unaudited Unaudited Audited Audited
1|Total Income from Operations 963 .05 891.60 876.82 6,359.18 5.861.27
2|Net Profit / (Loss) for the period (before Tax, Exceptional and/or Extraordinary items) 204.66 (72.42) 25840 2,482 34 1,762.09
3|Net Profit / (L.oss) for the period before tax (after Exceptional and/or Extraordinary iterns) 2,420.56 (7242) 258.40 4,608.74 {33.07)
4|Net Profit / (Loss) for the period after tax (after Exceptional andfor Extraordinary items) 1,964.76 {102.70} 24427 3,826.09 33135
5|Total Comprehensive Income for the perigd
[Comprising Profit / {Loss) for the period (after tax) and Other Comprehensive Income (after tax)] 7.50 {1.81} (277 2.09 (6.60)]
6|Paid up Equity Share Capital 8,114.01 2,114.01 9,114.01 9,114.01 9,114.01
7{Reserves (excluding Revaluation Reserve) 17 831 22578.73
SiSecurities Premium Account 5,063 23 506323 3,063 23 5,063.23 5,063.23
9| Net worth 26.944.74 31.970 85 31,692 74 26,944 74 31,692 74
10|Paid up Debt Capital / Outstanding Debt 3.757.57 411865 4,700.63 3,757.57 4,700.63
1§ |Quistanding Redeeinable Preference Shares - - - - -
12{Debt Equity Ratig 0.14 0.13 015 014 0.15
13| Earnings Per Share (of Rs. 10/~ each) (for continuing and discontinued operations) -
(1} Basic 217 011) 027 423 037
(it) Diluted 217 (0.11) 027 4,23 0.37
14| Capital Redemption Reserve - - - - -
15{Debenture Redemption Reserve 20000 200.00 - 200.00 -
16| Debt Service Coverage Ratio 586 1.77 167 4.90 2.85
17]Interest Service Coverage Ratio 3283 543 3.55 1664 872
Notes

1) The above results were reviewed and recommended and approved by Board of Directors at their respective meetings held on May 29, 2026 These financial results have besn audited by the Statwory Auditor of
the Company ss required under Regulations 52 of SEBI (Listing Obligations and Disclosure requirements) Regulations 20§ S (as amended) ("SEBI LODR™)

2) The financial results have been prepared 1n accordance with Ind AS as presciibed under Section 133 of the Companies Act, 2013, relevant provisions of the Companies Act, 2013 and other recognised accounting
practices and policies to the extent applicable and information required 1o be disclosed 1n terms of Regulation 52 of the Secusities and Exchange Board of India (Listing Obligations and Dhsclosure Requirements)
Regulations, 2015 ("SEB1 LODR™") {as amended).

3) The above is an extract of the detniled format of the Unaudited Financial Results for the quaner ended 31 March 2026 filed with BSE Limited ("Stock Exchange™ under Regulation 52 of SEBI LOTR. The full
format of the said Unaudited Financial Results 1s available on the website of the Stock Exchange i€ www bseindia.com and on the website of the Company 1 e, hitps /www apraava.com/investor-and-
comphancefapraava-renewable-energy-private-fimited.

43 For the oiher items referred in Regu]atim:l 52(4) of SEBILODR, pertinent disclosures have been made to the Stock Exchange ard can be accessed on the URL www.bseindia.com.

For and on behalf of Board of Directors of
Apraava Remewsable Encrgy Private Limited

Date: 29 May 2026 )
Place: Mumbai C . M‘l
Samir Ashta

Director
DIN 01957618




Apraava Renewable Energy Private Limited (An Apraava Energy Company)
Regd. Office: Plot No. D-1, 3rd Floor, Salcon Ras Vilas, District Centre, Saket, New Delhi 110017
T: +21 11 6612 0700 F: +91 11 6612 0777
Corporate Office: 7th Floor, Fulcrum, Sahzr Road, Andheri (East), Mumbai 400 099
T: +91 22 6758 8888 F: -+91 22 6758 8811/8833
Website: www.clpgroup.com, www.apraava.co( ‘PRI I .VI =
CIN: U40106DL200SPTC241157 E N E R G Y

{All amount in ¥ Millions, unless otherwise stated)
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED 31 MARCH 2026

Sr. |Particulars Year ended
No. 31 March 2026 31 March 2025
Audited Unaudited
1| Total Income from Operations 6,879.40 6.440.22
2|Net Profit / {Loss) for the period (before Tax, Exceptional and/or Extracrdinary items) 2,506.59 1,814,35
3|Net Profit / {Loss) for the period before tax (after Exceptional and/or Extraordinary items) 4,722.49 19.19
4|Net Profit / (Loss) for the period after tax (after Exceptional and/or Extraordinary items) 3,843.35 361.99
5| Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and Other Comprehensive Income (after tax)] 209 (6.60)
6|Paid up Equity Share Capital 0,114,01 9,114.01
7|Reserves (excluding Revaluation Reserve) 17,764 22.,495.15
&\ Securities Premium Account 5.063.23 5,063,23
${Net worth 26,878.42 31,609.16
101 Paid up Debt Capital / Qutstanding Debt 6,481.77 7,579.41
11]Outstanding Redeemable Preference Shares - -
12} Debt Eguity Ratio 0.24 0.24
13[Eamings Per Share (of Rs. 10/- each) {for continuing and discontinued operations) -
(i) Basic 4.25 0.40
(ii) Diluted 425 0,40
14|Capital Redemption Reserve o o
15|Debenture Redemption Reserve 200.00 -
16[Debt Service Coverage Ratio 4.08 2.35
17| Interest Service Coverage Ratio 10.98 6.27
Notes:

1) The above audited financial results were reviewed and approved by the Board of Directors at the meeting held on 29 May 2026, These financial results for the year ended 31
March 2026 have been audited by the Statutory Auditor of the Company as required under Regulations 52 of SEBI (Listing Obligations and Disclosure requirements) Regulations
2015 (as amended) ("SEBI LODR"). The figures for the corresponding period from 01 April 2024 to 31 March 2025, as reported in the above statement have been approved by the
Board of Directors but have not been subjected to Audit, since the requirement of submission of yearly consolidated financial results of the Group became applicable on Listing of
Non-Convertible Debentures of the Parent Company from quarter ended 30 September 2025,

2) The financial results have been prepared in accordance with Ind AS as prescribed under Section 133 of the Companies Act, 2013, relevant provisions of the Companies Act,
2013 and other recognised accounting practices and policies to the extent applicable and information required 1o be disclosed in terms of Regulation 52 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI LODR") {as amended).

3) The above is an extract of the detailed format of the Unaudited Financial Results for the quarter ended 31 March 2026 filed with BSE Limited ("Stock Exchange”) under
Regulation 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.c., https://www.apraava. com/investor-and-compliance/apraava-renewable-energy-private-limited.

4} For the ather ftems referred in Regulation 52{(4) of SEBI LODR, pertinent disclosures have been made to the Stock Exchange and can be accessed on the URL
www.bseindia.com.

For and on behalf of Board of Dicectors of
Apraava Renewable Energy Private Limited
Date: 29 May 2026

Place: Mumbai {‘; i a b 4

Samir Ashta
Director
DIN : 01957618




Annexure - 1(iv)

4.PRY4 4N

The Sr. General Manager
Department of Corporate Services
BSE Limited

1st Floor, P. J. Towers

Dalal Street

Mumbai 400 001

Scrip Code: 977153

Dear Sirs

Sub: Declaration pursuant to Regulation 52(3)(a) of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI LODR").

Pursuant to Regulation 52(3)(a) of the SEBI LODR {as amended from time to time},
l, Deepa Sebastian, Non-Executive Director of Apraava Renewable Energy Private Limited,
bearing CIN: U40106DL2008PTC241157, having its registered office at Plot No. D-1, 3¢ Floor,
Salcon Ras Vilas, District Centre, Saket, New Delhi 110017, hereby declare that, the Statutory Auditors of
the Company viz, M/s BSR & Co. LLP, Chartered Accountants (ICAlI Firm Registration Number:
101248W/W-100022), have issued an Audit Report with an Unmodified Opinion on the
Audited Standalone and Consolidated Financial Results of the Company, for the financial year ended
31 March 2026.

We request you to take the above declaration on record.
Thanking you,

Yours faithfully

For Apraava Renewable Energy Private Limited

g Ll

Deepa Sebastian
Director
DIN: 09443732

Apraava Renewable Energy Private Limited (An Apraava Energy Company)

Corporate Office: Registered Office:
7™ Floor, Fulcrum, Sahar Road, Plot No, D-1, 3rd Floor, Salcon Rasvilas,
Andheri (East), Mumbai 400 099 District Centre, Saket, New Delhi 110 017

T: +91 22 6758 8888 | F: +91 22 6758 8811/8833 T: +91 11 4302 5608
W: www.apraava.com CIN No.: U20106DL2008PTC241157

Certified

DEC 2025-DEC 2026
INDIA
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B S R & C 0O LLP 14th Floor, Central B Wing and North C Wing
. Nesco IT Park 4, Nesco Center
Chartered Accountants Western Express Highway
Goregaon (East), Mumbai — 400 083, India

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

Private and Confidential

The Board of Directors

Apraava Renewahle Energy Private Limited
7™ Floor, Fulcrum, Sahar Road

Andheri {East)

Mumbai 400099

India

29 May 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 year ended 31 March 2026

1 This report is issued in accordance with the terms of our engagement letter dated 13 September
2022 and addendum to the engagement letter dated 25 May 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
year ended 31 March 2026. 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 Statements and the Security Coverage Ratio (based on book values)
as mentioned in the Statements as at and for the year ended 31 March 2026, as per the Debenture
Trust Deed (hereinafter referred as "the Deed") between the Company and {DBI Trusteeship Services
Limited ("Debenture Trustee"), dated 24 September 2025 on the basis of audited standalone books
of account and other relevant records and documents maintained by the Company as at and for the
year ended 31 March 2026, in respect of 20,000 7.45% Secured, Rated, Listed, Redeemable, Non-
Convertible Debentures of face vaiue 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.
SEBY/HO/MIRSD/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 Debhentures of face value of Rs. 1,00,000 each aggregating Rs. 2,000 million as at
and for the year ended 31 March 2026.

e

B 5 R & Co. {a partnership flrm with Registration No. BAG1223) conwerted inte B S R & Co. LLP (a Limited 1ath Floer, Central B Wing and North C Wing, Nesea IT Park 4, Neseo Center,
Uzbility Partnership with LLP Registration No. AAB-B181) with effect from October 14, 2013 Western 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 year ended 31 March 2026 (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
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 audited
standalone books of account of the Company and unaudited standalone books of account
of Apraava Energy Private Limited as at and for the year ended 31 March 2026.

ii. the computation of security coverage, book values mentioned in Column F of the
accompanying Statements as at and for the year ended 31 March 2026, read with notes
thereon, are not in agreement with the audited standalone books of account of the
Company and unaudited standalone 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.

iii. the computation in the Statements is not in accordance with the method of computation as
set out in the Regulation.

Qur 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 Qur 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 audited

N 9.
arkd,
Nes#o Center,

Western Express Hghway,
GOTEQHID ) o, hip firm with Registration No. BA51223) converted Into B 5 R & Co. LLP {a Limited 14th flaar, Central B Wing and North € Wing, Nesco IT Park 4, Nesco Center,
Bapr @ivith LLP Registration No, AAB-8181) with effect from October 14, 2013 Western Express Highway, Goregaon (East), Mumbai - 460063




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 year ended 31 March 2026 {Continued)

10 The audited standalone financial results of the Company as at and for the year ended 31 March 2026
referred to in paragraph 6 above, have been audited by us, on which we have issued unmodified
audit opinion dated 29 May 2026. Our audit of these standalone financial results was conducted in
accordance with the Standards on Auditing (SAs) specified under Section 143{10) of the Companies
Act, 2013 and other applicable authoritative pronouncements 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 reascnable 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 ICAI

13 We have complied with the relevant applicable requirements of the Standard on Quality Control
(5QC) 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 audited standalone books of account of the Company and unaudited
standalone 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 year ended 31 March 2026.

ii. the computation of security coverage, book values mentioned in Column F of the
accompanying Statements as at and for the year ended 31 March 2026, read with notes
thereon, are not in agreement with the audited standalone bocks of account of the
Company and unaudited standalone 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.
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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 year ended 31 March 2026 (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 person or for any other purpose.
This certificate relates only to the Statements specified above and does nat 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 cur 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

-

f

Amar Sunder

Partner

Place: Mumbai Membership No: 078305
Date: 29 May 2026 ICAI UDIN: - 26078305KVNPBF4275

8 5 R & Co. (a partnership firm with Registration No. BA61223) converted into 8 5 R & Co. LLP {a Limited 14th Floor, Central B Wing and Nerth CWing, Nesco 1T Park 4, Nesco Center,
Liability Partnership with LLP Registration Ne. AAB-8181) with effect from October 14, 2013 Western Express Highway, Goregaon (East), Mumbai - 400063




Standalone S on caleutation of Security Coverage Ratio ("'the Statement') as at 31 March 2026 of Apraava Renewable Energy Private Limited
{To be read with Independent auditor's certificate dated 29 May 2026)

(AN wmount in T Miltions, unless otherwise stated) - Annexure 1
Column A Column B Column C Columgn D Column E Column F Column G Column H Column H1 Cotumn 1 Column J Column K Column L. Column M Column N 1 Column O
Exclusive Charge Exclusive Charge | Pari- Passu Charge | Pari- Passu Charge Pari- Passu Elimination {amount in Related te only those items covered by this cerfificate
Particulars Charge negative}
Descriptien of asset for which this certificate relate Assets shared by pari | Other assets on debt amount considered Market Value | Carrying /book value for Carrying value/book valae
passu debt holder which there is more than once (due to for Assefs exclusive charge assets for pari passu charge
(inclndes debt for pari- Passu exclusive plus pari passu charged on | where market value is not assets where market value
which this certificate |charge (exchiding charge) Exclusive basis ascertatnable or iy not aseertainable or
it issued & items. Assetanot atfered as Dehts noi hacked by applicable applicable
. ' Debt for which this | ®ther debt with pari- covered in Security any assets offered as {Totat C to H) (For Bg, Bank Market Value | (For Eg. Bank Balance,
Debt for which this Other Secured certificate being passu charge) column F} 3 seeurity Balance, DSRA | for Pari passu | DSRA market value is Total Valne (=K+L+M+
certificate heing issued Debt issued (Yes/ No) market valug is not charge Assets not applicable) Ny
applicable)}
Book Book Book Book 5
Value Value Value Vadan Relating to Column F
ASSETS
Property, Plant and Equipment A first ranking pan passu charge on: 19,162 19,162 19,162 19,162
Capital Work-in- Progress (i) plant and machinery spares, tools and accessories, furiture, fixtures, vehicles of the Issusr, both 43 48 48 48
|Right of Use Assets present and future; 174 174 174 174
| Goodwill (ii) all the movable assats of the Issuer related to Corporate Structure Projects, both present and - - -
Intangible Assets future; - - -
Intangible Assets under Development (iii) 2!l current assets, operating cash flews (other than the amounts in Distribution Account), = i -
Investments# receivables, commissions, revenues of the Issuer of whatsoever nature and wherever arising, both 767 767 - =
Loans present and future of the Corparate Structure Projects; 3112 3.112 - -
Inventories {iv)i ible assets of the Issuer including goodwilt and uncatled capital, both present and future of - - - -
Trade Receivables the Corporate Structure Projects; and Accounts established under the Accounts Agreement as defined 616] 616 616 616
Cash and Cash Equivalents under the debenhure trust deed and any other bank accounts of the Company 8,045 8,045 8,045 8,045
Bank Balances other than Cash and Cash 672 672 672
Equivalents 672
Others 204 265 469 204 204
Total 28921 4,144 33,065 28921 28,921
Yes
LIABILITIES
Debt securities to which this certificats 1,984 1,984 1,984 1.984
pertains
Other debt sharing pari-passu charge with 1,773 1,773 1,773 1,773
above debt
Other Debt - = -
Subordinated debt = 5 =
Borrowings - = -
Bank - A )
Debt Securities - - -
Others - - -
Trade pavables - - -
Leave Liabilities - - -
Provisions - - -
(hers - - -
Total 3,757 3,757 3,757 3,757 |
Cover on Book
Value 7.70
Cover on Market
Value
Exclusive Security Cover Parri Pasu securify
Ratio cover ratio
#Notes:

(a) The Debt for which this certificate has been issued is also secured by First ranking pari passu pledge of atleast 51% of equity shases ($1% of 754,943,016 equity shares with face value of Rs. 10 each, i.e, 385,021,959 equity shares with face value ofRs.10 each) and at least 51% of the compulsorily convertible p f shares (CCPS) (51% of 156,455,750 equity shares with face value of Rs.10 each L.¢. 79,792,433 CCPS with face value Rs. 10 each) of the Company held by holding corupany,
Apraava Energy Private Limited.

(b) The Market valug of the assets is not asszssed by the management end, hence the Security coverage ratio is caleulated on the basis of book velues. As ths total value of Property Plant and Equipment and Capitel-Work-in-Progress comprises of thousands of ndividual assets integrally facilitating generation of power as & whols have been offered as security, thus theic book value as at 31 March 2026 has been conssdered as market value.

(c) The Statutory Awditors are only responsible to certify the Security Coverage Ratio calculated based on book value of assets mentioned m column F above is in agreement with the audited standalons beoks of aceount and other relevant records and documents maintaingd by the Company as at and for the year ended 31 March 2026

For Apraava Renewable Energy Private Limited Signed for identification purpese only
\QNML ﬁ For B3 R & Co. LLP
Anthorised signutory
Partner : Amar Sunder *i4h Finor,
Place: Mumbai Place: Mumbai Certid B
Date: 29 May 2026 Date: 29 May 2026 s )

\“W”
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Consolidated Statement on calenlation of Sceurity Coverage Ratio ("the Statement™) as at 31 March 2026 of Apraava Renewable Enorgy Private Limited

{To be read with independent auditor's ceriificate dated 29 May 2026)

(ANl amount in € Millions, unless atherwise stated) Annexure 1
Column A Column B Column C Column B Column E Column F Colamn G Coluntn B Column H1 Column I Column J Column K i Coluran L Column M Column N Column O
Particulars Exclusive Charge Exclusive Charge | Pari- Passu Charge | Pari- Passu Charge Pari- Passu Eliminati on (amount in Related to only those items coverad by this certificate

Charge negative)
Description of asset for which this certificate relate Assets shared by pari | Other nssets on debt amount considered Market Value | Carrying /book value for Carrying value/book
passu debt holder which there is more than once {due to for Assets exclusive charge asseis vatue for pari passu
(includes debt for pari- Passu Debts mot backed by exclusive plus pari passu charged on | where market value is not charge assels where
= _ | which this certificate charge Assets not offered as charge) Exclusive basis ascertaiaable or market value is not
Debt for which this Other Secured el !’or thh, (L is issmed & (excluding ftems Security Bry/assets °,ﬂ"°d as (CotaliGel) appHcable Markﬂ, vHbs ascertainable or Total Value (<K+L+M+
certificate being issued Debt _cemficate being other debt with pari- covered in SRCHiLY {For Eg. Bank for Fari passn applicable Ny
isaned|(e L) passu charge) colimn I7) Balance, DSRA ChinERElastets {For Eg, Bank Balance,
market value is not DSRA market value is
applicable) not applicable}
Book Book Book Book p
Value Value Value Value L Chilrmla

ASSETS

Property, Plant and Equipment A first ranking pari passu charge on: 19,162 19,162 19,162 19,162

Capital Work-in- Progress (i) plant and machinery spares, tools and accessories, furaiture, fixtures, vehicles of 48 48 43 48

Right of Use Assets the ¥ssuer, both present and finture; 174 174 i74 174

Goodwill (iii} all the movable assets of the Issuer related to Corporate Structure Projects, both - - -

Intanwible Assets present and future; - - -

Intangible Assets under Devel (iii) all current assets, operating cash flows (other than the amounts in Distribution 5 B =

Investments# Account), receivables, commissions, revenues of the Issuer of whatsoever nature and 7,880 8,338 16,218 7,880 7,880

Loans wherever arising, both present and future of the Corporate Structure Projects; 3,112 3,112 - -

Inventories (iv) intangible assets of the Issuer including goodwill and uncalled capital, both - - o -

Trade Receivables present and future of the Corporate Structure Projects; and Accounts established 616 (313 616 616

Cash and Cash Equivalents under the Accounts Agreement as defined under the debenture trust deed and any 8045 8,045 8,043 8,045

Bank Balances other than Cash and Cash other bank accounts of the Company 672 672 672

Equivalents 672

Others 204 265 469 204 204

Total 36,801 11,715 48,516 36,801 36,301

Yes

LIABILITIES

Debt securities to which this certificate 1,984 1,984 1,984 1,984

pertains

Other debit sharing pari-passy charge with 1,773 1,773 1,773 1,773

above debt

Other Debt = 2 E

Suwhordinated debt - - -

Horrowings - - -

HBank - - -

Debt Securities - - -

Clthers = o .

Trade | bl z = =

Lease Liahilities - o -

Provisions - - -

Others - - -

Total 3,757 3,757 3,757 3,757

Cover on Book

Value 9.30

Cover on Market

Value

Exclusive Security Cover Parri Pasu security

Ratio cover ratio

#Notes:

(a) The Debt for which this certificate has been issued is also secured by First ranking pari passu pledge of atleast 51% of equity shares (51% of 754,945,016 equity shares with face value of R3.10 each, i.¢, 385,021,959 equity shares with face value of Rs.10 each} and at least 51% of the compulsorily convertible preference shares (CCPS) (51% of 156,455,750 equity shares with face value of Rs. 10 each i.e. 79,792,433 CCPS with face vaue Rs. 10 each) of the Company held
by holding company, Apraava Energy Private Limited.
(b) The Marke1 value of the assets is not assessed by the management and, hence the Security coverage ratio is calculated on the basis of book values. As the total value of Property Plant and Equipment and Capital-Work-in-Progress comprises of thousands of individual assets integrally facilitating generation of power a3 & whote have been offered as security, thus their book value as at 31 March 2026 has been considered as market value.
(c) The Statutory Auditors are only responsible 1o certify the Security Coverage Ratio caloulated based on beok value of assets mentioned in column F abave 13 in agreemtent with the audited standalone books of account of the Company and unsudited standalons bocks of account of Apraava Encrgy Private Limited and other relevant records and documents of the Company as at and for the year ended 31 March 2026

For Apraava Renewable Energy Private Limited

AT 27 V%

Authorised signatory

Place: Mumbai
Date: 29 May 2026

Date: 29 May 2026

Stgned for identification purpose enly
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Annexure — 2

4.PR2 4NV 4.

R

Details of Mr. Rohit Chandak (DIN: 06787745) along with the disclosures required in terms of
SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated 13 July 2023 (as amended)

is, as under:

Information of such events

Sr. Details of events
No. that need to be provided
1. | Reasons for change viz., appointment,
resignation—removab— death—or
| otherwise _
2. | Date of appointment [—cessatien
{asepplicable) & term of appointment

Appointment of Mr. Rohit Chandak as an
Additional Director of the Company.

| 29 May 2026

3. | Brief Profile (in c_ésé_r:?appo-intment)

Mr. Chandak has over 18 years of experienceﬁ
across the Power, Energy, and Infrastructure

sectors, and is a seasoned finance professional
with a strong track record in corporate |
finance, accounting, and investments. He has
held leadership roles at organisations
including Ayana Renewable Power, Uniquest
Infra Ventures, IDFC Projects Limited, and
Bank of America, where he has played a key
role in driving financial strategy, governance,
and value creation.

Disclosure of relationship between
directors (in case of appointment of a
director)

Circular No. LIST/COMP/ 14/2018-19
issued by BSE Limited

Corporate Office:
7% Floor, Fulcrum, Sahar Road,
Andheri (East), Mumbai 400 099

W: www.apraava.com

Certified

DEC 2024-DEC 2025
INCHA

5. | Information as requi_red pursuant to'—, Mr. Chandak is not debarred from holding:che

Not Appliééblé

office of director by virtue of any SEBI order or
any other such authority

T: +91 22 6758 8888 | F: +91 22 6758 8811/8833

Apraava Renewable Energy Private Limited {An Apraava Energy Company)

Registered Office:

Plot No. D-1, 3rd Floor, Salcon Rasvilas,
District Centre, Saket, New Delhi 110 017
T: 491 11 4302 5608

CIN No.: U40106DL2008PTC241157




4.PR4 4N

Details of Mr. Samir Ashta (DIN: 01957618) along with the disclosures required in terms of
SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated 13 July 2023 (as amended),
is as under:

Sr. Particulars Disclosure
No. . i
1. | Reasons for change Retirement as the
Chief Financial Officer

of Apraava Energy |
Private Limited, the

' ; holding company
2. ] Date of Retirement § I 30 June 2026 |
3. | Brief -Pri)_fil_é_(— in case of appointment) _ Not A}Splica_l?)_lé o
4. | Disclosure of relationship between directors (in case of appb_intment Not Applicab_le' iy
of a director)
|
Additional information in case of resignation of Independent Director
5. | Letter of Resignation along with detailed reason for resignation Not Applicable since
N e Mr. Ashta was a
6. | Names of listed entities in which the resigning director holds Non-Executive
directorships, indicating the category of directorship and Director
. membership of board committees, if any.
7. | The _independent director shail, along with the detailed reasons, also
provide a confirmation that there is no other material reasons other
than those provided.

Apraava Renewable Energy Private Limited (An Apraava Energy Company)

Corporate Office: Registered Office:
7 Floor, Fulerum, Sahar Road, Plot No. D-1, 3rd Floar, Salcon Rasvilas,
Andheri (East), Mumbai 400 099 District Centre, Saket, New Delhi 110 017

T: +91 22 6758 8888 | F: +91 22 6758 8811/8833 T: +91 11 4302 5608
W: www.apraava.com CIN No.: U40106D1L2G08PTC241157

DEC 2024-DEC 2025
INDIA






