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DETAILS OF THE ISSUE
FRESH OFFER FOR TOTAL ELIGIBILITY AND RESERVATION
ISSUE SIZE* SALE SIZE ISSUE SIZE*

Fresh Issue| 8 S WR Not applicable | >" @pto Equity | Thelssueis being made pursuant to Regulation 6(1) of theudties
Equity Shares Shares of facg and Exchange Board of India (Issue of Capital and Disclo
of face value of] value of _ 10| SHTXLUHPHQWY 5HJXODWLRGEBI ICDR
_ 10 each eachaggregating| Regulations”. )RU IXUWKHU GtHaN RegOlatory \aH(g
aggregating up up to | Statutory DisclosurestEligibility for the Issue” R Q $66JFbr
W R 37,500.00 _37,500.00 details of share reservation amoQualified InstitutionalBuyers
million million QIBs”’ IRQVWLWXWLRQ DO \[%anG CRethilN

Individual Bidders RIBs” V HsHueéStructure RQ S@RJH

RISKS IN RELATION TO THE FIRST ISSUE
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Sferesaline of
WKH (TXLW\ 6KDUHV LV HDFK Is5KeRTi¢eOaR eetérBibidd bylouRdD@pany in Edhs&tbtion with the BRLMS

on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, in accotdar8EB4|
,&'5 5HIXODWLRQV D QRasB forissvePriteH QR @ CBA®Hdoald not be considered to be indicative of the market prig
the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustaimédetiaginty
Shares nor regarding the geiat which the Equity Shares will be traded after listing.

GENERAL RISKS
Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fundéssuthialess they|
can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefuifikinef@an investmen
decision in thisssue For taking an investment decision, investors must rely on their own examination of our Companylsswkthisluding
the risks involved. The Equity Shares have not been recommended or aBprByve WKH 6HFXULWLHY DQG $EBKD QQ
does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attemiesioishis
LQY L WRibIGFAutRS* RQ 2D JH

,668(576 $%62/87( 5(63216,%,/,7<
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsRrostzensg
all information with regard to our Company and tisisue which is material in the context of tHssue that the information contained in th
Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material regpeopitiians and
intentions expressed herein are honestly held and that there are Had#)eéheomission of which makes this Draft Red Herring Prospe:
as a whole or any of such information or the expression of any such opinions or intentions, misleading in any matérial respec

The Equity Sharethat willbe RITHUHG WKURXJK WKH 5HG +HUULQJ 3URVSHFWXBSED UBQSURE
6WRFN ([FKDQJH RI NEEGL D RUPWW H G5 X3UsSuR VH\®@ RV KWDIOIOV EH W KH '"HV LA Sgnalf ebfy & e
Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of tbe AdngiH8.
For details of the material contracts and documents available for inspection from the tat®ed tHerring Prospectus up te Bidlssue
& ORVLQJ 'Duvadal ¥adtkacts and Documents for InspectioR Q $E9J H

DETAILS OF THE BOOK RUNNING LEAD MANAGERS

NAME OF BOOK RUNNING LEAD MANAGER AND CONTACT TELEPHONE AND E -MAIL
LOGO PERSON
Tosit Agarwal Tel:+91 22 4325 2183

E-mail: sembcorpgreen.ipo@axiscap.in

Axis Capital Limited

Rahul Golani Tel:+91 22 6175 9999
E-mail: sembcorpgreen.ipo@citi.com



mailto:sembcorpgreen.ipo@citi.com

Citigroup Global Markets India Private Limited

Akhil Viswatmula / Tel: +91 22 6650 5050
Vedant More E-mail: sembcorpgreen.ipo@clsa.com
CLSA India Private Limited
Harsh Thakkar / Tel:+91 22 6864 1289
Harshit Tayal E-mail: sembcorpipo@hsbc.co.in
HSBC Securities and Capital Markets (India) Private Limited
Ramesh Vaswana Tel:+91 22 6807 7100
Tanya Tiwari E-mail: sembcorpgreen.ipo@icicisecurities.cd
ICICI Securities Limited
Gaurav Mittal / Tel: +91 22 4646 4728

Pawan Kumar Jain E-mail: sembcorpgreen.ipo@iiflcap.com

IIFL Capital Services Limited (formerly known as IIFL
Securities Limited)

Ganesh Rane Tel: +91 22 4336 0000
E-mail: sembcorpgreen.ipo@kotak.com
Kotak Mahindra Capital Company Limited

REGISTRAR TO THE ISSUE

NAME OF REGISTRAR AND LOGO CONTACT TELEPHONE AND E -MAIL
PERSON
Shanti Tel: +91 810 811 4949
Gopalkrishnan Email: sembcorp.ipo@in.mpms.mufg.com

MUFG Intime India Private Limited (Formerly Link
Intime India Private Limited)

BID/ ISSUE PERIOD

ANCHOR INVESTOR > (@ BID/ISSUE >"@ BID/ISSUE CLOSES > (78

BIDDING DATE OPENS ON ON
@Our Companymay, in consultation with the BRLMsynsider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor
Investors shall Bid during the Anchor Investor Bidding Date, i.e., one Working Day prior to ties8e@pening Date.
@0ur Company in consultation with the BRLMs, may consider closing thisgidPeriod for QIBs one Working Day prior to the Ba$ueClosing Date, in
accordance with the SEBI ICDR Regulations.
®The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Issue Closing Date
#Our Company, in consultation with the BRLMs, may consider dARoePlacement oEquity SharesD J J U H J D W L RGDORMNiNMOR, & may be permitted
XQGHU DSSOLFDEOH ODZ DW LWV GLVFUHWLRQ SULRBreP® Plac@inén! R ¥V KAHKBDUBCEemerit B uhdegtdkehU RV S
will be at a price to be decided by our Company, in consultation with the BRLMSs. If tHe@flacement is completed, the amount raised pursuant to the Pre
IPO Placement will be reduced from tReesh Issue, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amendec
The PrelPO Placemenshall not exceed 20% of the size of the Fresh I&uer to thecompletionof the Issue, ouEompany shall appropriately intimate the
subscribers to the PrHPO Placement, prior to allotment pursuant to the #/2© Placement, that there is no guarantee that our Company may proceed with the
Issue or thelssuemay be successful and will result into listing of the igg8hares on the Stock Exchanges. Further, relevant disclosures in relation to such
intimation to the subscribers to the PIRRO Placement shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.
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SEMBCORP GREEN INFRA LIMITED
2XU &RPSDQ\ ZDV LQLWLDOO\ LQFRUSRUDWHG DV D SULYDWH OLPLWHG FRPB &d®d QI58) pukstbGt 8% 3 (QH
certificate of incorporation dated June 6, 2005, issued by the Assistant Registrar of CompanieshiMalatdumbai. Considering the change in entire shareholding
RI RXU &RPSDQ\ WKH QDPH RI RXU &RPSDQ\ ZDV VXEVHTXHQWO\ FKDQJH @sdtion3pgaddedty ouQBaafl : L Q G
dated August 20, 2009 and our Shardbdd dated August 24, 2009, further to which a fresh certificate of incorporation dated September 24, 2009, was issued by the
Deputy Registrar of Companies, Maharashtra at Mumbai. Thereafter, considering that the Company was a subsidiary iofiteduddimpany and therefore had to
be treated as a deemed public limited company, our Company was converted into a public limited company in the inteféginof tiencorporate structure of our
Company. Therefore, pursuant to a resolution passed byaardBlated January 20, 2010, and our Shareholders dated March 20, 2010, and a fresh certificate of
LQFRUSRUDWLRQ GDWHG -XQH LVVXHG E\ 5HIJLVWUDU RI &RPSDQLHM ODX® YQ MK WWM FLW 19 &
Company subsequently undertook the Reverse Medgfinéd below )RU G HW Bitt@y and/Edrtaid Corporate MatterDetails regarding material
acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. inybarlaSch@me of amalgamation amongst
our Company (erstwhile Green Infra Wind Energy Limited) , Sembtarhpi HQ , Q | U DTvanBfery¥ Botpahy DQG WKHLU UHVSHFWLYH VKDUH]|
approved by National Company Law Tribunal, Chandigarh bench, Chandigarh, vide its order dated June 9, 2023, read waiticehiiéd order dated June 15,

2023 TReverse Merger “on page294. Thereafter, consideringhere was no public shareholding or public involvement in the management of the Company, the
Board, after due deliberation, considered it appropriate to convert the Company into a private limited company to ereffitsembaelministrative and opeiaal
control. Subsequently, our Company converted into a private limited company pursuant to a resolution passed by oudBadydl 8a#023, and our Shareholders
dated July 28, 2023, further wehich a fresh certificate of incorporation dated April 2, 2024, was issued by Registrar of Companies, Central ProcegsitigeCent
QDPH ZDV FKDQJHG WR 3*UHHQ ,QIUD :LQG (QHUJ\ B3ULYDWH /LPLWHG  2XD &BPSDWH IXPWWHIG FE8B
Reverse Merger, and a fresh certificate of incorporation dated May 31, 2024, was issued by Registrar of Companiesyd@ssing €entre. Subsequently, upon
conversion of our Company into a public limited compan{ttQDPH RI RXU &RPSDQ\ ZDV FKDQJHG WR 36HPEFRUS *UHHQ ,QIU
by our Board dated February 10, 2026 and by our Shareholders dated February 12, 2026, and a fresh certificate ofindarpdiagbruary 20, 2026 wasued
by Registrar of Companies, Central Processing CefifReU | X U W K H UHiStofyweanloernainvGoiporate Matters D (HB&tcry and Certain Corporate Matters
+Changes in our Registered Office RQ R®WJI H
Registeredand Corporate Office: Building 7A, Level 5, DLF Cyber City, Gurugram, Haryaa422002, India
Contact Person AndeNarendra, Company Secretary and Compliance Offieér +91 124 698670&-mail:investos.india@sembcorp.com
Website www.sembcorpindia.cor@orporate Identity Number: U23200HR2005PC078211
PROMOTERS OF OUR COMPANY: SEMBCORP UTILITIES PTE LTD AND SEMBCORP INDUSTRIES LTD

INITIAL PUBLIC OFFERING OFUPTO > "E®UITY SHARESOF FACE VALUE OF _10EACH 3(48,7 <6+ $5 (6 OF SEMBCORPGREEN INFRA
LIMITED (OUR 3&203$1<0OR THE 3,668 (5 FOR CASH AT A PRICE OF _>"RER EQUITY SHARE OF FACE VALUE OF _10 EACH
(INCLUDING A SHARE PREMIUM OF _>"REREQUITY SHARE) 3ISSUE 35, & ('AGGREGATI 1* 83 7237,50000MILLION COMPRISING A
)5(6+ ,668( 2) 83 72 >"@ (48,7< 6+$5(6 2) )OR ACEACH($**5(*$7,1* 83 7237,50000MILLION BY OUR COMPANY

3)5(6+ ,668QR, THE 3ISSUE"~ THE ISSUEWILL CONSTITUTE > @OF THE POST-ISSUE PAID UP EQUITY SHARE CAPITAL OF OUR
COMPANY.

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER A PRE -IPO PLACEMENT OF EQUITY SHARES AGGREGATING UP
72 7,50000MILLION, AS MAY BE PERMITTED UNDER APPLICABLE LAW, AT ITS DISCRETION, PRIOR TO FILING OF THE RED HERRING
PROSPECTUS WITH THE ROC. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN
CONSULTATION WITH THE BRLMS. IF THE PRE-IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE -IPO
PLACEMENT WILL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SECURITIES
CONTRACTS (REGULATION) RULES, 1957, AS AMENDED. THE PRE-IPO PLACEMENT SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH
ISSUE. PRIOR TO THE COMPLETION OF THE ISSUE, OUR COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERS TO THE PRE -
IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE -IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR
COMPANY MAY PROCEED WITH THE ISSUE, OR THE ISSUE MAY BE SUCCESSFUL AND WILL RESULT INTO LISTING OF THE EQUITY
SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS
TO THE PRE-IPO PLACEMENT SHALL B E APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS
AND THE PROSPECTUS

THE FACE VALUE OF EQUITY SHARES IS _10EACH. THE ISSUE 35,&( ,6 >"@ 7,0(6 7+( )$&( 9%/8( 2) 7+( (48,7< 6+%5
BAND AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD
0$1%*(56 $1' :,// %( $'9(57,6(" ,1 $// (',7,216 2) >"@ $1 (1*/,6+ 1$7,21%/ '$,/< 1(:63%$3(5 $1' $// ('
A HINDI NATIONAL DAILY NEWSPAPER ( HINDI ALSO BEING THE REGIONAL LANGUAGE OF HARYANA WHERE OUR REGISTERED AND
CORPORATE OFFICE IS LOCATED), EACH HAVING WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ ISSUH
23(1,1* '$7( $1' 6+%// %( 0%'( $9%,/$%/( 72 %6( /,0,7(" 3%6( $1' 7+( 1$7,21$/ 672&. (;&+$1*( 2)
316(° $1' 72*(7+(5 :,7+ %6( 7+(°%672&. (;&+$1*(6° )25 7+( 385326( 2) 83/2%',1* 21 7+(,5 5(63(&7
ACCORDANCE WITH THE SEBI IC DR REGULATIONS, AS AMENDED.
In case of any revision in the Price Band, the BisliePeriod shall be extended for at least three additional Working Days after such revision of the Price Ban
to the total BidissuePeriod not exceeding 10 Working Days. In casefoxfe majeurgbanking strike or similar unforeseen circumstances, our Company
consultation with the BRLMSs, for reasons to be recorded in writing, extend thd<BigePeriod for a minimum of one Working Day, subject to the BigllePeriod
not exceeding 10 Working Days. Any revision in the Price Band, aneWieed Bid/lssuePeriod, if applicable, shall be widely disseminated by notification t
Stock Exchanges by issuing a press release and also by indicating the change on the websites of the BRLMs and attbettermiieaibers of the Syndicated
by intimation to Sef & HUWLILHG 6\Q GCFEOIWHNKBONVLIQDWHG ,QWHUPHGLDULHY DQG WKH 6SRQVRU %
This Issueis being made in terms of Rule 19(2)(b) of ®ecurities Contracts (Regulation) Rules, 1957, as amenelzd with Regulation 31 of the SEBI IC[
Regulations. Théssueis being made through the Book Building Process and is in compliance with Regulation 6(1) of the SEBI ICDR Regulationis wdrensiof
Regulation 32(1) of the SEBI ICDR Regulations, not more than 50% désbeshall be available for allocation on a proportionate basis to Qualified Institu
Buyers QIBs” DQG VWHIR GRRIAOK0R -~ S URY LG HGonwahimcoRsXltation with the BRLMs, may allocate up to 60% of the QIB Porti
$QFKRU ,QYHVWRUV RQ D GLVFUHWLRQDU\ EDVLV |AQChDrAMVEStIGPDrGoR H Z L WR | WMKHH 65 @6F K B U5 ,50HYIHY
reserved as: (i) 33.33% for domestic Mutual Funds and (ii) 6.67% shall be reserved for Life Insurance Companies andifris)ssoiject to valid Bids bei
received from domestic Mutual Funds, Life Insw@ompanies and Pension Funds at or above the Anchor InvestatialtoPrice. In the event of unesubscription
or nontallocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Furthex,Ns8b QfBrPortion shall be availal
for allocation on a proportionate basinly to Mutual Funds and the remainder of the Net QIB Portion shall be available for allocation on a proportionatallg
QIB Bidders (other than Anchor Investors) including Mutual Funds, subject to valid Bids being received at or dssueRfiee. However, if the aggregate demg
from Mutual Funds is less than 5% of the QIB Portion, the balance Equity Shares available for allocation in the MutuatiBomwilPbe added to the remaini
QIB Portion for proportionate allocation to QIBs. Fat, not less than 15% of tlesueshall be available for allocation to Ndmstitutional Bidders out of which (g
onethird of such portion shall be reserved for applicants with application size of moredt2&nmillionand up to_1.00 million; and (b)two-third of such portio
shall be reserved for applicants with application size of more th@0 million, provided that the unsubscribed portion in either of suckcatégories may be allocat
to applicants in the other sudategory of Nornstitutional Bidders and not less than 35% of issieshall be available for allocation to Retail Individual Bidd
RIBs” LQ DFFRUGDQFH ZLWK WKHRé§¥Porti&15 SMIEGBWWRWR Y¥DOLG %LGV EHLQJ IsskePricd Furiter Al
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potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked A8&8&f ( SURFHVV E\ SU
of their respective bank accounts (including UPI ID for UPI Bidders)defined hereinaftein which the Bid amount will be blocked by the SCSBs or the Spq
Banks, as applicable, to participate in ksgue Anchor Investors are not permitted to participate in the Anchor Investor Portionisddlethrough the ASBA proces
For details, sedssueProcedure’” EHJLQQLQ597RQ SDJH

RISKS IN RELATION TO FIRST ISSUE
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity SHdbDdSHThRe DO XH R1 HDFK (|
The Floor Price, Cap Price atgsuePrice determined by our Company in consultation with the BRLMSs, in accordance with the SEBI ICDR Regulations a
EDVLV RI WKH DVVHVVPHQW RI PDUNHW GHPDQG IRU WKH (T XL BasisférBduéPriceE \ EZHDI\L R IQ\WY GLBARGIRIR
not be taken to be inditive of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regavding@orastistaine
trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISKS

Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fundisguéualess they can afford to take the 1
of losing their investment. Bidders are advised to read the risk factors carefully before taking an investment de@d&suéRor taking an investment decisiq
Bidders must rely on their own examination of our Company anidshe including the risks involved. The Equity Shares inliseehave neither been recommend
norapplRYHG E\ WKH 6HFXULWLHV DQGEB[FKIM®RHGRDUG(R) JZOUDQWHH WKH DFFXUDF\ RU DG
B3URVSHFWXV 6SHFLILF DWWHQ \Ritki-Qctéts” W KBILY DG Q. WR\Q LSDUEBYLWHG WR 3

,668(596 $%62/87( 5(63216,%,/,7<
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HeriitgsRasiaéns all information with regg
to our Company and tHesue which is material in the context of thesue that the information contained in this Draft Red Herring Prospectus is true and corre
material aspects and is not misleading in any material respect, that the opinions and intentions expressed hereiy amchandgtat there are no otlf@ets, the
omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of@injoeaalr intentions misleading
any material respect.

LISTING
The Equity Shares, once offered through the Red Herring Prospectus, are proposed to be listed on the Stock Exchange&sD@uk GémV U HFUILY
DSSURYDOV IURP %6( DQG 16( IRU WKH OLVWLQJ RI WEHGTKXHWSBRDUMM B\ X ) RMOMpOEAS atdbiRod
([FKDQJH VKDOO EH >"@ $ VLIJQHG FRS\ RI WKH 5HG +HUULQJ 3URYV S Hdnte With Ee¢titn 26(K)-hnd Bdetivs
of the Companies Ac013. For details of the material contracts and documents available for inspection from the date of the Red Herring BpospihetBidssue|
Closing Date, please sé@€ DWHULDO &RQWUDFW YV D QG beagiRng bnpegé39 RU ,QVSHFWLRQY
BOOK RUNNING LEAD MANAGERS

Axis Capital Limited Citigroup Global Markets India CLSA India Private Limited HSBC Securities and Capital
Axis House,1st Floor, Private Limited 8/F Dalamal House, Markets (India) Private Limited
Pandurang Budhkar. Marg Worli {1202, 12th Floor, Nariman Point, 52/60, Mahatma Gandhi Road
Mumbai +400 025 Maharashtra, Ind|First International Financial Centre; G |Mumbai +400 021 Fort
Tel: +91 22 4325 2183 Block, Maharashtra, India Mumbai 400 001
E-mail: Bandra Kurla Complex, Bandra (East), | Tel: +91 22 6650 5050 Maharashtra, India
sembcorpgreen.ipo@axiscap.in Mumbai +400 098, E-mail: sembcorpgreen.ipo@clsa.com|Tel: +91 22 6864 1289
Website www.axiscapital.co.in Maharashtra, India Website www.india.clsa.com E-mail: sembcorpipo@hsbc.co.in
Investor Grievance ID: Tel: : +91 22 6175 9999 Investor Grievance ID: Investor Grievance ID:
complaints@axiscap.in E-mail: sembcorpgreen.ipo@citi.com |investor.helpdesk@clsa.com investorgrievance@hsbc.co.in
Contact Person Tosit Agarwal Website Contact Person Akhil Viswatmula / Website: www.business.hsbc.co.in
SEBI Registration Number. https://www.citigroup.com/global/about|Vedant More Contact person:Harsh Thakkar /
INM000012029 us/globalpresence/india/disclaimer SEBI Registration Number. Harshit Tayal
Investor GrievancelD: INM0000106B SEBI Registration No.:
investors.cgmib@citi.com INM000010353

Contact Person Rahul Golani
SEBI Registration Number.
INM000010718

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE ISSUE

ICICI Securities Limited IIFL Capital Services Limited Kotak Mahindra Capital Company MUFG Intime India Private Limited
ICICI Venture House (formerly known as IIFL Securities Limited (Formerly Link Intime India Private
Appasaheb Marathe Marg, Limited) 1st Floor, 27 BKC, Plot NaC +27, Limited )
Prabhadevi 24th Floor, One Lodha Place 3*” %ORFN %DQGUD .X|C-101, Embassy, 247, Lal Bahadur
Mumbai 400 025, Maharashtra, Indi Senapati Bapat Marg Bandra (Eastf:Mumbai 400 051 Shastri Marg,
Tel: +91 22 6807 7100 Lower Parel (West) Mabharashtra, India Vikhroli (West) Mumbai, Maharashtr
E-mail: Mumbai +400 013 Tel: +91 22 4336 0000 +400083, India
sembcorpgreen.ipo@icicisecurities.| Maharashtra, India E-mail: sembcorpgreen.ipo@kotak.con Tel: +91 810 811 4949
m Tel: +91 22 4646 4728 Website E-mail:
Investor Grievance ID: E-mail: sembcorpgreen.ipo@iificap.conhttps://investmentbank.kotak.com sembcorp.ipo@in.mpms.mufg.com
customercare@icicisecurities.com |Website www.iiflcapital.com Investor Grievance ID: Investor Grievance
Website: www.icicisecurities.com  |Investor Grievance ID: kmccredressal@kotak.com E-mail:
Contact person:Ramesh Vaswana /ig.ib@iiflcap.com Contact Person Ganesh Rane sembcorp.ipo@in.mpms.mufg.com
Tanya Tiwari Contact Person Gaurav Mittal / Pawan | SEB| Registration Number: Website: www.in.mpms.mufg.com
SEBI Registration No.: Kumar Jain INMO000008704 Contact Person:Shanti
INM000011179 SEBI Registration Number. Gopalkrishnan

INM000010940 SEBI Registration No.:

INRO0O0004058

ANCHOR INVESTOR BIDDING DATE ® >"
BID/ ISSUE OPENS ON:® >
BID/ ISSUE CLOSES ON:®@® >

DOur Companymay in consultation with the BRLMspnsider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investors shallgRidedarinhor Investor
Bidding Date, i.e., one Working Day prior to the BisBueOpening Date.
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(@0ur Company may in consultation with the BRLMs, consider closing thésBigPeriod for QIBs one Working Day prior to the B&$ueClosing Date, in accordance with the SEBI ICDR Regulations
(®¥The UPI mandate end time and date shall be at 5:00 p.m. on thésBigeClosing Date.

(The remainder of this page has intentionally been left blank)
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
implies, shall have the meaning as provided belReferences to any legislations, acts, regulations, rules, directions,
guidelines, circulars, notifications, clarifications or policies shall be to such legislations, acts, regulations, ridesoas,
guidelines, circulars, notifications, clarificatiors policies as amended, updated, supplementeenaeted or modified, from

time to time, and any reference to a statutory provision shall include any subordinate legislation made, from time tatime, unc
such provision

The words and expressions used in this Draft Red Herring Prospbatusot defined herein shall have the meaning ascribed

to such terms under the SEBI ICDR Regulations, the SEBI Act, the SEBI Listing Regulations, the Companies Act, the SC
the SCRR, the Depositories Act and the rules and regulations notified thereasdgplicable. Further, the Issue related
terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such terms under
General Information Doament (as defined hereinafter). In case of any inconsistency between the definitions used in this Dra
Red Herring Prospectus and the definitions included in the General Information Document, the definitions used in this Dra
Red Herring Prospectus shaltevail.

Notwithstanding the foregoing, Badsdorssaer Pni® , @bjcts of thef Issuiee d  h
fiStatement of Possible Special Tax Benefits Available to the Company and its Sharebaldediistry Overviewd , Keyi
Regulations and Policie® , Hisiory and Certain Corporate Mattets fiOur Group Companie§,A Fi nanci al 0 ) nf «
fiFinancial Indebtedness , Oufstanding Litigation and Material Developmerds, Other Regulatory and Statutory
Disclosure® , Issiie Procedure  a Mdin Hrovisons of the Articles of Associatian b e gi nni A5 116173 p a g €
184,277,290 562, 356,518 540, 566,597and618 respectively, shall have the meanings ascribed to such terms in the relevant
sections.

General Terms

Term Description

four Companyo ofSembcorpGreen InfraLimited, a public limited Company, incorporated in India under the Con
Act, 1956 and currently governed under Companies Act, 2013 with its registered office at B
7A, Level 5, DLF Cyber City, Gurugram, Haryahd22002, Indh.

Afweo, fuso, 0 ou|Unless the context otherwise indicates or implies, refers to our Company together w
Subsidiaries
Sembcorp Group Refers toSCI, SCU, along with each of the&spectivadirect and indirect subsidiaries

Company Related Terms

Term Description

Articles/ Articles of Association] The articles of association of our Company, as amended from time to time
AoA

Audit Committee The audit committee o OurbanagenioiaAudi Comaitte®@d edoanc
338

Board/ Board of Directors The board of directors of our Company (including any duly constituted committee there
constituted from time to timé-or details, seBOur Managemendb b egi nni383g on

Chairman The chairman of our Company, namely Vipul THor further details, se8Our Managemend
page333

Chief Financial Officer The chief financial officer of our Company, namely Manoj Kumar Sifghfurther details, sd®©ur
Management Key Managerial Personnél o n 345a g e

Company Secretary ail The company secretary and compliance officer of our Company, némdyN a r e n d rCar.

Compliance Officer Managemend o n 338age

Corporate Social ResponsibiliThe cor porate soci al responsi bi | Ou Management

Committee/ CSR Committee Corporate Social Responsibility Committieze o n 343a g e

Director(s) The director(s) on our Board, as appointed from time to tfoedetails, seBOur Managemend
page333

Equity Shares The equity shares of our Company of face

Executive Directors The executive Direct or Ourdianagemend Bmeg idn n iBEg

Group Companies Our group companies in accordance with Regulation 2(1)(t) of the SEBI ICDR Regulations

Material ity PolOurGrpup&esmpahies clra goiendn i588g fon pa

Independent Chartered Accounta| B.B. & Associates, Chartered Accountants, bearing firm registration number 023670N, appo
our Company in connection with the Issue

Independent Directors The independent Directors on our Bodfdo r  d e t GQui Masagemsmd e b8 g i n n i333

1



Term

Description

IPO Committee

The IPO Committee of our Board, constituted to facilitate the process of the Issue, consisting
Tuli (Chairperson), Appakudal Nithyanand (MempandYeo Zhiwei(Member)

Key Managerial Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
Regul ations and Section 2(51) of OtriManageroemip
Key Managerial Personnél o n 345a g e

Managing Director

The managing director of our Company, namely Appakudal Nithyanan8Q@ueMafiagemend
page333

Material Subsidiaries

In terms of Schedule VI Para 11(1)(A)(ii) of the SEBI ICDR Regulations, for the purpog
uploading separate audited standalone financial statements for the three full financia
immediately preceding this Draft Red Herring Prospectus on the website Company, and for t
purpose of government approvals to be disclosed in the offer document, the following are co
as 6Mat eri al Subsi di ar i e s@heraFmancihle Isfarmation e d3
fiGovernment and Other Approvals pectively, on pageslland555

1. Green Infra Renewable Energy Private Limited
2. Yarrow Infrastructure Private Limited

3. Vector Green Energy Private Limited

4. Green Infra Solar Farms Private Limited

5. Green Infra Wind Solutions Private Limited

In terms of Schedule VI Para 9(L) of the SEBI ICDR Regulations, and in compliance with Reg
16 of SEBI Listing Regulations, Vector Gr
Subsidiaryéo,

Materiality Policy

The materiality policy of our Company adopted pursuant to a resolution of our Board dated A
2026, for the identification of (a) material outstanding litigation proceedings; (b) group com
and (c) material creditors, pursuant to the requiresnefthe SEBI ICDR Regulations and for
purposes of disclosure in this Draft Red Herring Prospectus

Memorandum/ Memorandum |
Association/ MoA

The memorandum of association of our Company, as amended from time to time.

Nomination and Remuneratig

Committee

The nomination and remunerati on GuoManagemend
Nomination and Remuneration Committée o n 349a g e

Non-Executive Directors

Thenore x ecuti ve rectors

333

Di 0 @ur Managen®m a rbc.g i P

Preference Shares

The preference shares of our Company, comprising of Series A Preference Shares and
Preference Shares.

Promoter Group

The individuals and entities constituting the promoter group of our Company in terms of Reg
2(1) (pp) of the SEBI | COWR Pr&vtgra and PronmiersGrouy
beginning on paga47

Promoters

The promoters of our Company, namedgmbcorp Utilities Pte Ltd and Sembcorp Industries Lt

Registered and Corporate Office

The registered and corporate office of our CompanBualding 7A, Level 5, DLF Cyber City
Gurugram, Haryan& 122002, India

Registrar of Companies/ RoC

The Registrar of Companies Haryana at Chandigarh

Restated Consolidated Finang
Information

The Restated Consolidated Financial Informatafrour Company and our Subsidiaries compri
the RestatedConsolidatedStatement ofAssets andliabilities as at March 31, 2026, March 31, 2Q
and March 31, 2024, thRestatedConsolidatedStatement ofProfit and Loss, for the years end
March 31, 2026, March 31, 2025, and March 31, 20Bd RestatedConsolidatedStatement o
Changes irEquity for the years ended March 31, 2026, March 31, 2025, and March 31, 20
RestatedConsolidatedstatement oCashFlows, for the years ended March 31, 2026, March 31, 2
and March 31, 2024, thdotes to the Restated Consolidated Financial Informatiogefars ende
March 31, 2026, March 31, 2025, and March 31, 2624l theStatement of Adjustments to Audit
Consolidated Financial Statements as at and for the years ended March 31, 2026, March 31,
March 31, 2024prepared in accordance withe requiremerg of Section 26 of Part | of Chapter

of the Companies Act, 2018s amended?aragraph (A) o€lause 11(l) of Part A of Schedule ¥
the SEBI | CDR Regul ati ons, as amended and
Prospectuses (Revised 2019)086 issued by t

from time to time.

h

Risk Management Committee

The risk management committee of our Board constituted in accordance with the ap
provisions of the Companies Act, 2013, Our
Managemenf Committees of the Board Risk Management Committde o n 342a g e

Scheme of Amalgamation / Revel
Merger

Scheme of amalgamation amongst our Company, Sembcorp Green Infra Limited and their re
shareholders and creditors approved by National Company Law Tribunal, Chandigarh
Chandigarh, vide its order dated June 9, 2023, read with the finalezbdifier dated June 15, 20

SCI

Sembcorp Industries Ltd




Term

Description

SCuU

Sembcorp Utilities Pte Ltd

Senior Management

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
Regulations and as disclosediOurfiManagemeni Senior Management of our Compady o0 n
345

Series A Preference Shares

Preference har es of f080ceach of aur Companyf 1

Series B Preference Shares

Preferencs har es of face value of 10 each of

Shareholders

The holders of the Equity Shares from time to time

Subsidiaries

Subsidiaries of our Company, as on the date of this Draft Red Herring Prospectus, as dis
fiHistory and Certain Other Corporate MatterSubsidiarie® o n 295a g e

However, for the purpose of fi
our Company as at and for the relevant Fiscal.

nanci al inf

Stakehol der so
Committee

The
Stakehol der so

stakehol der s o6 rel ationshi
Re lompageddd s hi p

p Ow Managemeaté
Commi tteeo

Statutory Auditors

Price Waterhouse Chartered Accountants LLP

Vector Scheme of Amalgamation

The scheme of amalgamation amongst Vector Green Energy Private Limited, Mahabubnag

Par ks Pr i v aTraesfertri Qompare/dlo )(,A Pol epal |y Sol a
( Transferor Company20 ) , Hi ndupur Sol a MraBfaror Company 30 & t
Wi nsol Sol ar Fi el ds (rensfera Gompany4d , Pr o g at ee L
Company 1, Transferor Comp arangfer@& CanpaiesTy a n&

respective members and creditors, filed before thgidRal Director, Northern Regielh, Ministry
of Corporate Affairs, Chandigarh, under section 233 of the Companies Act, 2013, an
thereunder. The Regional Director, Northern RegdlpMinistry of Corporate Affairs, Chandigar|
approved the scheme afmalgamation pursuant to order dated May 29, 2026.

Pursuant to this scheme of amalgamation, all assets, liabilities and businesses of the T
Companies were transferred to and vested in Vector Green Energy Private Limited on a going
basis, with effect from the appointed date of April 1, 2G2% effective from June 24, 2026. Eac
the Transferor Companies was a wholly owned subsidiary of Vector Green Energy Private
prior to this amalgamation. Upon this amalgamation becoming effective, (i) the Transferor Co
were dissolved witout being wound up; (ii) all equity shares held by Vector Green Energy H
Limited in the Transferor Companies were cancelled and extinguished, with no fresh shares
consideration; and (iii) the authorised share capital of the Transferor abigspyvas merged in
Vector Green Energy Private Limited.

Wholetime Director Thewholet i me director on oOQurMdaagemenb. b @ ndedB3y
Issue Related Terms
Term Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as may be specified by Sk
regard.

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to the Bidder as
registration of the Bid cum Application Form.

6Al 1l ot &6 or O6AIl I

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresli
the successful Bidders.

Allotment Advice

The note or advice or intimation of Allotment sent to all Bidders who have bid in the Issu
approval of the Basis of Allotment by the Designated Stock Exchange.

Allottee

A successful Bidder to whom Equity Shares are Allotted.

Anchor Investor(s)

A Qualified InstitutionaBuyer, applying under the Anchor Investor Portion in accordance with
| CDR Regul ations and the Red Herring Pros
million.

Anchor Investor Allocation Price

Price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red
Prospectus and the Prospectus, which will be determined by our Company, in consultation
BRLMs on the Anchor Investor Bidding Date

Anchor Investor Application Forr|

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion anc
will be considered as an application for Allotment in terms of the requirements specified ur]
SEBI ICDR Regulations and the Red Herring Prospectu®amspectus.

Anchor Investor Bid/ Issue Periq
or Anchor Investor Bidding Date

The date, one Working Day prior to the Bid/ Issue Opening Date, on which Bids by Anchor In
shall be submitted and allocation to Anchor Investors shall be completed.

Anchor Investor Issue Price

The price at which the Equity Shares will be Allotted to Anchor Investors in terms of the Red
Prospectus and the Prospectus, which price will be equal to or higher than the Issue Pric
higher than the Cap Price.

The Anchor Investor Issue Price will be decided by our Company, in consultation with the BR
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Term

Description

Anchor Investor Payn Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the e
Anchor Investor Allocation Price is lower than the Issue Price, not later than two Working Da
the Bid/ Issue Closing Date.

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in consultation w|
BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regu

40% of the Anchor Investor Portion shall be reserved as: (i) 33.33% for domestic Mutual Fu
(i) 6.67% of the Anchor Investor Portion shall be reserved for Life Insurance Companies and
Funds, subject to valid Bids being received from doméétitual Funds, Life Insurance Compan
and Pension Funds at or above the Anchor Investor Allocation Price, in accordance with t
ICDR RegulationsAny undersubscription in the reserved category specified in clause (ii) above
be allocated to duoestic Mutual Funds.

In the event of undesubscription in the Anchor Investor Portion, the remaining Equity Shareg
be added to the Net QIB Portion.

6ASBAG or 6 App l|Anapplication, whether physical or electronic, used by ASBA Bidders, to make a Bid and auth

by Bl ocked Amo ulan SCSB to block the Bid Amount in the relevant ASBA Account and will include applications
by UPI Bidders using the UPI Mechanism where the Bid Amuiihbe blocked upon acceptance
UPI Mandate Request by the UPI Bidders using the UPI Mechanism.

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA For
includes the account of a UPI Bidder which is blocked upon acceptandgRif dandate Reque
made by the UPI Bidder using the UPI Mechanism.

ASBA Bid A Bid made by an ASBA Bidder.

ASBA Bidder(s) Any Bidder (other than an Anchor Investor) in the Issue who intends to submit a Bid.

ASBA Form An application form, whether physical or electronic, used by ASBA Bidessibmit Bidswhich
will be considered as the application for Allotment in terms of the Red Herring Prospectus
Prospectus.

Axis Capital Axis Capital Limited

Bankers to the Issue

Collectively, the Escrow Collection Bank, the Refund Bank, the Public Issue Account Bank
Sponsor Banks, as the case may be.

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Issue, desg
filssue Procedu® on 597ag e

Bid(s)

An indication by a Bidder (other than an Anchor Investor) to make an offer during the Bid/Issug
pursuant to submission of the ASBA Form, or on the Anchor Investor Bidding Date by an

Investor, pursuant to the submission of the Anchor InveSpmlication Form, to subscribe to

purchase Equity Shares at a price within the Price Band, including all revisions and modif
thereto, to the extent permissible under the SEBI ICDR Regulations, in terms of the Red
Prospectus and the Bidm Application Form.

The term 6Biddingdé shall be construed acc

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form, and payable
Bidder or blocked in the ASBA Account of an ASBA Bidder, as the case may be, upon submi
the Bid in the Issue.

In the case of Retail Individual Bidders Bidding at the Cut off Price, the Cap Price multiplied
number of Equity Shares Bid by such Retail Individual Bidders and mentioned in the B
Application Form.

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires.

6Bidderd or O0Ap

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospe
the Bid cum Application Form and unless otherwise stated or implied, includes an ASBA Bid
an Anchor Investor.

Bidding Centres

Centresat which the Designated Intermediaries shall accept the ASBA Foen8esignated SCS
Branches for SCSBs, Specified Locations for Members of the Syndicate, Broker Cen
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for

Bid Lot

[ 6] Equity Shares and in multiples of [0]

Bid/ Issue Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De:
Intermediaries will not accept any Bids, which shall be notifiec ih | editions

circulated English national daily newspap
daily newspaper, Hindi also being the regional language of Haryana, where our Registe
Corporate Office is locatedach with wide circulatignand in case of any revision, the exten
Bid/Issue Closig Date will be widely disseminated by notification to the Stock Exchanges an
also be notified on the website and terminals of the Members of the Syndicate and commun
the designated intermediaries and the Sponsor Bank, and shall be iddelypidated by notificatio
to the Stock Exchanges and shall also be naotified in an advertisement in the same newspaper
the Bid/ Issue Opening Date was published, as required under the SEBI ICDR Regulations.




Term

Description

Our Company, in consultation with the BRLMs, may consider closing the Bid/Issue Period fg
one Working Day prior to the Bid/lIssue Closing Date, in accordance with the SEBI ICDR Regu

Bid/ Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the De
Intermediaries shall start accepting Bids, which shall be notified linl editions
circul ated English national daily newspap
daily newspaper, Hindi also being the regional language of Haryana, where our Registe
Corporate Office is locatedach with wide circulatignand in case of any revision, the exten
Bid/Issue Openig Date shall also be notified on the website and terminals of the Members
Syndicate and communicated to the designated intermediaries and the Sponsor Bank, as requ
the SEBI ICDR Regulations.

Bid/ Issue Period

Except in relation to Anchor Investors, the period between the Bid/ Issue Opening Date and
Issue Closing Date, inclusive of both days, during which Bidders (excluding Anchor Investo
submit their Bids, including any revisions thereof in adeace with the SEBI ICDR Regulations ¢
the terms of the Red Herring Prospectus. Provided that the Bidding shall be kept open for a ]
of three Working Days for all categories of Bidders, other than Anchor Investors. Our Comg
consultation wit the BRLMs, may consider closing the Bid/Issue Period for QIBs one Workin
prior to the Bid/lssue Closing Date which shall also be notified in an advertisement in th
newspapers in which the Bid/Issue Opening Date was published, in accorddnteevBEBI ICDR
Regulations.

Book Building Process

The book building process, as provided in Schedule XlII of the SEBI ICDR Regulations, in t¢
which the Issue is being made.

—

Runni
0

ng

Book
5 BRL Ms

The book running lead managers to the Issue, being Axis Chpitéed, Citigroup Global Market
India Private Limited, HSBC Securities and Capital Markets (India) Private Limited, ICICI Sec
Limited, Kotak Mahindra Capital Company Limited, IIFL Capital Services Limffednerly knowr|
as lIFL Securities Limitedand CLSA India Private Limited.

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA
to a Registered Broker.

The details of such Broker Centres, along with the names and contact details of the Registere
are available on the respective websites of the Stock Exchanges at www.bseindia.g
www.nseindia.com.

06 CAND
Al l ocati

6 Cor
Not e

or
on

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hav
allocated the Equity Shares, on or after the Anchor Investor Bidding Date.

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above which the Issue
Anchor Investor Issue Price will not be finalised and above which no Bids will be accepted. T
Price shall be at least 105% of the Floor Price and bkdess than or equal to 120% of the F
Price

Cash Escrow and Sponsor Bg
Agreement

The agreement to be entered amongst our Company, the Registrar to the Issue, the BRLMs,
Members and the Bankers to the Issugifter alia, collection of the Bid Amounts from the Anch
Investors , transfer of funds to the Public Issue Account and where applicable, refunds of the
collected from Anchor Investors, on the terms and conditions thereof.

Citi Citigroup Global Markets India Private Limited

Client ID Client identification number maintained with one of the Depositories in relation to the demat g
CLSA CLSA India Private Limited

6CDPO or 6 Co | | |A depository participant as defined under the Depositories Act, 1996, registered with SEBI &

Participantd

is eligible to procure Bids at the Designated CDP Locations in terms of circulg
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and other applicabldars issued b
SEBI as per the lists available on the websites of the Stock Exchanges at www.bseindia.
www.nseindia.com, as updated from time to time.

CRISIL/Crisil Intelligence

CRISIL Intelligence, a division of CRISIL Limited

CRISIL Report

The r ep cAssessnient dflineian pdwer and renewable energy markeRISAL Reporto
dated August, 2026ssued by CRISIL, which has been paid for and commissioned by our Co
and which will be available on the website of our Companyvat.sembcorpindia.com/IRnd has
been i n dMVataridl€adntracts andiDocuments for Inspectioklaterial Documents 0 n
639

Cut-Off Price

Issue Price, which shall be any price within the Price Band, finalised by our Company in cong
with the BRLMs.

Only Retail Individual Bidders Bidding in the Retail Portion are entitled to Bid at th@fC&rice.
QIBs (including Anchor Investor) and Nanstitutional Bidders are not entitled to Bid at the -Ofit
Price.

CutOff Time

For all pending UPI Mandate Requests, the Sponsor Banks shall initiate requests for blocking
in the ASBA Accounts of relevant Bidders with a confirmation-affittime of 5:00 pm on th
Bid/Issue Closing Date

Demographic Details

The details of the Bidders including the

investor status, occupation, bank account details, PAN and UPI ID, as applicable
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Term

Description

Designated CDP Locations

Such locations of the CDPs where Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with names and contact details of the
Depository  Participants eligible to accept ASBA Forms are available on
respectivevebsitef the StockExchangegwww.bseindia.com and www.nseindianeg
respectively,) as updated from time to time.

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account
Public Issue Account or the Refund Account, as the case may be, and/or the instructions are
the SCSBs (in case of UPI Bidders, instruction issued throwgBgbnsor Banks) for the transfe
amounts blocked by the SCSBs in the ASBA Accounts to the Public Issue Account or the
Account, as the case may be, in terms of the Red Herring Prospectus and the Prospe
finalization of the Basis of Botment in consultation with the Designated Stock Exchange, follo
which Equity Shares will be Allotted in the Issue

Designated Intermediary(ies)

Collectively, the members of the Syndicate,-syhdicate or agents, SCSBs (other than in relati
RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised {
Bid cum Application Forms from the relevant Bidders, ilatien to the Issue.

In relation to ASBA Forms submitted by RIBs (not using the UPI mechanism) by authorising ar
to block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries sh
Syndicate, sulsyndicate/agents, Registered Brokers, CDPs, SCSBs afisl RT

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) andimgitutional
Bidders (not using the UPI mechanism), Designated Intermediaries shall mean Syndic
Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.

The details of such Designated RTA Locations, along with names and contact details of th
eligible to accept ASBA Forms are available on the respective websites of the Stock Ex
(www.bseindia.com and www.nseindia.com, respectively,) as updatectime to time.

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms used by the Bidders, a list
is available on the website of SEBI
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, u
from time to time, or at € other website as may be prescribed by SEBI from time to time.

Designated Stock Exchange

[ 0]

Draft Abridged Prospectus

The memorandum datekligust B, 2026, containing such salient features of this Draft Red He
Prospectus as may be specified by SEBI in this regard

Draft Red Herring Prospectus
DRHP

The draft red herring prospectus dafedyust B, 2026 filed with SEBI and the Stock Exchanges
issued in accordance with the SEBI ICDR Regulations, which does not contain complete p4g
of the price at which the Equity Shares will be Allotted and the size of the Issue, including any
or corrigenda thereto

Eligible NRI(s)

A nonrresident Indian, from jurisdictions outside India where it is not unlawful to make an o
invitation under the Issue and in relation to whom the Bid cum Application Form and the Red
Prospectus will constitute an invitation to subscriyeot purchase the Equity Shares.

Escrow Account(s)

The-lineon 6 -andedbesh bearingd account (s) to
in whose favour Anchor Investors will transfer the money through direct credit/NEFT/RTGS/
in respect of the Bid Amount while submitting a Bid.

Escrow Collection Bank

The bank which is the clearing member and registered with SEBI as a banker to an issue
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, and with v
Escrow Account in relation to the Issue for Bids by Anchaestors has been opened, in this
being [06].

First or Sole Bidder

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revisio
and in case of joint Bids, whose name shall also appear as the first holder of the beneficiary
held in joint names.

Floor Price

The lower end of the Price Band, subject to any revision thereto, at or above which the Issue
the Anchor Investor Issue Price will be finalised and below which no Bids will be accepted.

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations.

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Ec
Offenders Act, 2018

General Information Document
GID

The General Information Document for investing in public offers, prepared and issued in acc
with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020 issued by
suitably ~ modified and updated pursuant to, among others, the ¢
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 issued by SEBI. The G
Information Document shall be available on the websites of the Stock Exchanges and the BHR

HSBC

HSBC Securities and Capital Markets (India) Private Limited

IIFL

IIFL Capital Services Limited (formerly known as IIFL Securities Limited)
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Term

Description

Life Insurance Company

An entity registered with the Insurance Regulatory and Development Authority of India un
provisions of the Insurance Act, 1938.

Mobile App(s)

The mobile applications listed on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 of
other website as may be updated from time to time, which may be used by UPI Bidders to sul
using the UP I Mechani sm as provided under 6 A
SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated June 28, 2019 SEBI circular nu
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 datépril 5, 2022, issued by SEBI.

Monitoring Agency

[ 6], being a credit rating agency registe

Monitoring Agency Agreement

The agreement dated [0], 2026, entered in
relation to the proceeds from the Issue.

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutua
Regulations, 2026.

Mutual Fund Portion

The portion of the I ssue being 5% of the
of 10 each which shall be available fo
subject to valid Bids being received at or abovelsbae Price.

Net Proceeds

Proceeds of the Issue less Issue expenses

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares f ac e v a |Allbtted ©
the Anchor Investors.

NBFC-SI

A systemically important nebanking financial company as defined under Regulation 2(1)(iii) g
SEBI ICDR Regulations.

Non+Institutional Bidders/NIBs

All Bidders that are not QIBs (including Anchor Investors) or RIBs and who have Bid for F
Shares for an amount of more th&n20 million (but not including NRIs other than Eligible NRIs

NontInstitutional Portion

The portion of the Issue being not less than 15% of the Issue compi$ikgdity Shareof face
val ue o fwhichkltall be available for allocation to Nawstitutional Bidders in accordan
with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue
the following manner:

(a) Onethird of the portion available to Nelnstitutional Bidders shall be reserved for applicg
with application size of more than 0.2

(b) Two-third of the portion available to Nelnstitutional Bidders shall be reserved for applicg
with an application size of more than

Provided that the unsubscribed portion in either of thecsitibgories specified in clauses (a) or
may be allocated to applicants in the othercategory of Nornstitutional Bidders, subject to val
Bids being received at or above the Issue Price

ONeResi dent o

or

A person resident outside India, as defined under FEMA and includes FPIs, VCFs, FVCls an

Issue ofFresh Issue

The initial public offer of up to [0] Equ
a price of [ 6] e acOomiliom byppur €Egmpany.ng up t o

Our Company, in consultation with the BRLMs, may consider dP@ePlacement dEquity Share
aggr egat i ngoOrailion, asanay be @ermbit®ddunder applicable law, at its discretion,
to filing of the Red Herring Prospectus with the RoC. ThelP@& Placement, if undertaken, will
at a price to be decided by our Company, in consultation with the BRLMs. PréH@0O Placemen
is completed, the amount raised pursuant to thdFRPePlacement will be reduced from the Fr
Issue, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rule
as amended. The RO Placement shahot exceed 20% of the size of the Fresh Issue. Prior {
completion of the Issue, our Company shall appropriately intimate the subscribers to-tR®
Placement, prior to allotment pursuant to the-lP@ Placement, that there is no guaranteedhn
Company may proceed with the Issue, or the Issue may be successful and will result into listi
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such inti
the subscribers to the PifeO Placement shalle appropriately made in the relevant sections o
Red Herring Prospectus and t heThdssums poenc8dpuasg

Issue Agreement

The agreement dateligust B, 2026 among our Company, the BRLMs, pursuant to which ce
arrangements are agreed to in relation to the Issue.

Issue Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders (except
Anchor Investors) in terms of the Red Herring Prospectus and the Prospectus. Equity Sharg
Allotted to Anchor Investors at the Anchor Investor Isfrice which will be decided by o
Company, in consultation with the BRLMs in terms of the Red Herring Prospectus and the Prg
The Issue Price will be decided by our Company, in consultation with the BRLMs on the Prici
in accordance with thBook Building Process and in terms of the Red Herring Prospectus.

Pension Funds

Pension Funds registered with the Pension Fund Regulatory and Development Authority es
under suksection (1) of section 3 of the Pension Fund Regulatory and Development Author
2013

PrelPO Placement

Our Company, in consultation with the BRLMs, may consider dP@ePlacement of Equity Shar
aggr egat i ng0Omilon, asanay be Fernittédunder applicable law, at its discretion,
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Description

to filing of the Red Herring Prospectus with the RoC. ThelP& Placement, if undertaken, will
at a price to be decided by our Company, in consultation with the BRLMs. If tHe®relacemen
is completed, the amount raised pursuant to thdF@ePhcement will be reduced from the Frg
Issue, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rule
as amended. The PHeO Placement shall not exceed 20% of the size of the Fresh Issue. Prig
completion of he Issue, our Company shall appropriately intimate the subscribers to tHeCH
Placement, prior to allotment pursuant to the-lP@ Placement, that there is no guarantee tha
Company may proceed with the Issue, or the Issue may be successful aasiivinto listing of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such inti
the subscribers to the PO Placement shall be appropriately made in the relevant sections
Red Herring Prospectasd the Prospectus.

Price Band

The price band ranging from the Floor Pri
Equity Share, including any revisions thereof. The Cap Price shall be at least 105% of the Flg
The Price Band and minimum Bid Lot, as decided by @ampany and in consultation with t
BRLMs will be advertisedim | | edi ti ons of [06] (a widely

and all edition of [06] (a widely circul at

languageof Haryana, where our Registered and Corporate Office is located) each wit
circulation at least two Working Days prior to the Bid/ Issue Opening Date with the relevant fir
ratios calculated at the Floor Price and at the Cap Price, and shall be made available to
Exchanges for the purpose of uploading on their respectivatesbs

Pricing Date

The date on which our Company in consultation with the BRLMs, will finalise the Issue Price

Prospectus

The Prospectus to be filed with the RoC and issued by the Company in relation to the Issue,
Pricing Date in accordance with Section 26 of the Companies Act, 2013, and the SEB
Regulations containingnter alia, the Issue Price, the size of the Issue and certain other inform
including any addenda or corrigenda thereto.

Public Issue Account

The -ldneond -antdedbesn bearingd Bank account (S
Bank under Section 40(3) of the Companies Act, 2013, to receive monies from the Escrow
and from the ASBA Accounts on the Designated Date.

Public Issue Account Bank

The bank which is a clearing member and registered with SEBI as a banker to an issue, and w
the Public Issue Account has been opened, in this case[Bging

6QlI Bsd or 6 Qua

Qualified institutionabuyeras defined under Regulation 2(1)(ss) of the SEBI ICDR Regulatior

Buyer
QIB Bidders QIBs who Bid in the Issue.
QIB Portion The portion of the Issue (including the Anchor Investor Portion) being not more than 50% of th

consisting of §] Equity Shares of face value of 1
proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a discre
basis, as determined by our Company, in consultation with thevBRLsubject to valid Bids bein
received at or above the Issue Price or Anchor Investor Issue Price

QIB Bid/ Issue Closing Date

In the event our Company in consultation with the BRLMs, decide to close Bidding by QIBs ¢
prior to the Bid/Issue Closing Date, the date one day prior to the Bid/Issue Closing Date; oth
shall be the same as the Bid/Issue Closing Date.

6Red Herring

Pr

The red herring prospectus issued in accordance with Section 32 of the Companies Act, 201
provisions of the SEBI ICDR Regulations, which does not have complete particulars of the Isg
and the size of the Issue, including any addenda oigeoda thereto. The Red Herring Prospe
will be filed with the RoC at least three Working Days before the Bid/Issue Opening Date a
become the Prospectus upon filing with the RoC on or after the Pricing Date.

Refund Account

The account to be opened with the Refund Bank, from which refunds, if any, of the whole o
the Bid Amount to Anchor Investors shall be made.

Refund Bank

The Bankers to the | ssue with whom the Re

Registrar Agreement

The agreement datelugust 25 2026 entered into between our Company and the Registrar
Issue, in relation to the responsibilities and obligations of the Registrar to the Issue pertainir
Issue.

Registrar and Share
Agents

Trans|

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the D
RTA Locations in terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated Novemb
2015 issued by SEBI as per the lists available on the websftdhe Stock Exchanges
www.bseindia.com and www.nseindia.com, as updated from time to time

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board of India (Stock
Regulations, 2026 and the stock exchanges having nationwide terminals, other than the Me
the Syndicate and eligible to procure Bids in terms ofularcNo. CIR/CFD/14/2012 dated Octol
4,2012,and other applicable circulars issued by SEBI.

60Registrar
O0Registrard

MUFG Intime India Private LimitedSormerly Link Intime India Private Limitgd

Regulation S

Regulation S under the U.S. Securities Act.




Term

Description

60RTAs O or 6 R e g|The registrar and share transfer agents registered with SEBI and eligible to procure Bid

Transfer Agent s|Designated RTA Locations as per the list available on the websites of BSE and NSE, and
Circulars.

Resident Indian A person resident in India, as defined under FEMA.

6Ret ail I ndivi|lndividual Bidder s, who have Bid f oamotuniwhich

ORI B(s) o is not more than 0.20 million in any of
through their Karta and Eligible NRI Bidders) and does not include NRIs (other than Eligible

Retail Portion The portion of the Issue being not less than 35% of the Issue consistiigaafuity Shares of fag
value of 10 each which shall be avail abl
Bids being received at or above the Issue Price)

Revision Form Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in
their Bid cum Application Forms or any previous Revision Form(s).
QIB Bidders and Notinstitutional Bidders are not allowed to withdraw or lower their Bids (in t¢
of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can
their Bids during the Bid/ Issue Period and withdrawrtBéils until the Bid/ Issue Closing Date.

SCORES Securities and Exchange Board of India Complaints Redress System, a centralizedseq
complaints redressal system launched by SEBI.

6S«€lefrti fi ed Sy |The banks registered with SEBI, offering services in relation to ASBA (other than throug

or 6SCSB(s) 6

Mechanism), a list of which is available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
www.sebi.gov.in/ebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or such
website as updated from time to time, and (ii) The banks registered with SEBI, enabled
Mechanism, a list of which is available on the website of SEBI
www.sebi.gov.in/sebiwgbther/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
website as updated from time to time. Applications through UPI in the Issue can be made only
the SCSBs mobile applications (apps) whose name appears on SEBI website. A list ofa8@
mobile application, which, are live for applying in public issues using UPI Mechanism is avalil
the website of SEB
atwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43. The s
shall be updated on SEBI website frtime to time.

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, a list of w
available on the website of SEBI (www.sebi.gov.in) and updated from time to time.

Sponsor Bank(s)

The Bankers to the Issue registered with SEBI which will be appointed by our Company to
conduit between the Stock Exchanges and the National Payments Corporation of India in orde
the mandate collect requests and / or payment instructbriee UPI Bidders using the U
Mechani sm and carry out other responsibil

SubSyndicate Members

The subsyndicate members, if any, appointed by the BRLMs and the Syndicate Member, to
ASBA Forms and Revision Forms.

Syndicate Agreement

The agreement dated [ 0] entered into betw
and the Syndicate Members in relation to the procurement of Bid cum Application Forms
Syndicate.

Syndicate Member(s)

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR Regulations,
[o].

6Syndicatebd
Syndicateb

or

Together, the BRLMs and the Syndicate Members.

Underwriters

[ 0]

Underwriting Agreement

The agreement to be entered into between the Underwriters and our Company entered into ¢
the Pricing Date but prior to filing of the Prospectus, with the RoC.

UPI Bidders

Collectively, individual bidders applying as Retail Individual Bidders in the Retail Portior
individuals applyingas Neh nst i t uti onal Bidders with a
Nor+Institutional Portion, and Bidding under the UPI Meclsami

Pursuant to SEBI ICDR Master Circulall individual investors applying in public issues where
application amount is up to 0.50 mil |-dux
application form submitted with: (i) a syndicate member, (i) a stock broker registeteda
recognized stock exchange (whose name is mentioned on the website of the stock exchange
for such activity), (iii) a depository participant (whose name is mentioned on the website of th
exchange seligible for such activity), and (iv) a registrar to an issue and share transfer agent
name is mentioned on the website of the stock exchange as eligible for such activity).

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTA N
Circular and, SEBI ICDR Master Circular and any subsequent circulars or notifications issg
SEBI in this regard (to the extent that such circulars pertain to Biévidchanism), along with th
circulars issued by the Stock Exchanges in this regard, including the circular issued by the NS
reference number 25/2022 dated August 3, 2022, and the circular issued by BSE having

number 202208030 dated Agust 3, 2022 (to the extent these circulars are not rescinded by th
RTA Master Circular, to the extent applicable) and SEBI circular number SEBI/HO/E
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Description

II/DEPAII_SRG/P/CIR/2025/86 dated June 11, 2025 and any subsequent circulars or notif
issued by SEBI or Stock Exchanges in this regard from time to time.

UPI ID

ID created on Unified Payment Interface (UPI) for singladow mobile payment system develoy,
by the National Payments Corporation of India (NPCI).

UPI Mandate Request

A request (intimating the UPI Bidder(s) by way of a notification on the UPI application and b
of a SMS directing the UPI Bidder(s) to such UPI application) to the UPI Bidder(s) initiated
Sponsor Bank to authorise blocking of funds on the UBliegtion equivalent to Bid Amount af
subsequent debit of funds in case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidder to make a Bid in the Issue in ac
with UPI Circulars.

UPI PIN Password to authenticate UPI transaction.
Wilful Defaulter Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations
Working Day All days on which commercial banks in Mumbai, Maharashtra, India are open for bupiogsted,

however, with reference to (a) announcement of Price Band; and (b) Bid/ Issue Period, the e
iWorking Dayo shall mean all days on whi ¢
excluding all Saturdays, Sundays or public holidays; andith)reference to the time period betwg
the Bid/ Issue Closing Date and the listing of the Equity Shares on the Stock Exchanges, the e
6 Wo r k i rshall nleanyalbtrading days of Stock Exchanges, excluding Sundays and bank h
in terms of the circulars issued by SEBI.

Technical/ Industry Related Terms/ Abbreviations

Term

Description

ALMM

Approved list of models and manufacturers.

BESS

Battery energy storage system

Bid Success Ratio

The ratio of capacity of bids participated and won (A) to quoted capacity (B), expressed as a p¢
(C=A/B).

cé&l Commercial and Industrial.

CEA Central Electricity Authority.

CERC Central Electricity Regulatory Commission.
COD Commercial operation date.

Commissioning Certificate

A certificate issued by the relevant authorities confirming that a power project has been cor
and achieved commercial operation date.

Complex Projects

Projects which integrate solar, wind and/or storage systems such as BESS, including Comp
Solar Hybrid Projects and Complex FDRE Projects.

Compl ex

5t 3t

FDRE
FDRE Projectso

Projects that combine energy storage systems with solar, wind, or both, to meet specified
requirements, includingolar or wind plustorage system projects, RTC projects and assured
power supply projects

generation (billed)

AfCompl ex Wi Hiybrid | Projects that combine solar and wind resources to generate electricity.

Projectso or #AW

CSS Crosssubsidy surcharge.

DSM Deviation settlement mechanism.

DISCOM Distribution company.

EPC Engineering, procurement, and construction.

FDRE Firm and dispatchable renewable energy.

FiT Feedin tariff.

GBI Generatiorbased incentive.

GNA General network access.

Green Credits Environmental attributes associated with renewable energy generation that can be sold separ:
the underlying electricity, representing the environmental benefits of renewable energy prody

Group Captive A structure under the Electricity Act, 2003 and the Electricity Rules, 2005 under which offtake
at least 26% equity interest in a power plant and have collectively committed to purchase at I¢
of the power generated at the plant, enablingrdéty supply without levy of crossubsidy surcharg
and additional surcharge.

Gross revenue from pow|Revenue from power generation, adjusted for (i) deviation settlement charges and (i) rebates

to customers, and further adjusted for the opening and closing balances of unbilled revenue frg
generation

GSS

Grid substation.
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Term Description
GW Gigawatt.
GWh Gigawatthour.
HSSE Health, safety, security & environment.
ISTS Inter-state transmission system.
kv Kilovolt.
kw Kilowatt.
kWh Kilowatt-hour.
kWp Kilowatt-peak.
LFP Lithium iron phosphate
LOA Letter of award.

Lock-in Period

The minimum initial duration during which neither party can terminate the PPA for conver
except for specified events such as default or force majeure. For the avoidance of doubt, if
cannot be terminated for convenience,eghéreterm of the PPA shall constitute the LeickPeriod.

LTIFR Losttime injury frequency rate.

MCLR Marginal cost of fund$ased lending rate.
MPPT Maximum power point tracking.

MTBF Mean time between failures.

MTTR Mean time to repair.

MW Megawatt.

MWh Megawatthour.

MWp Megawattpeak.

MNRE Ministry of New and renewable energy.
o&M Operations and maintenance.

OEM Original equipment manufacturer.
Offtaker Parties to whom we supply power from our projects, with whom we have signed a PPA or fron

we have received an LOA.

Operational Projects

Projects that have been constructed and achieved a commercial operation date with a comn
certificate. Number of Operational Projects has been calculated based on number of PPAs.

PMIS Project management information system.

PPA Power purchase agreement.

PPE Personal protective equipment.

PSA Power sale agreement.

Quoted Capacity Capacity quoted by the Group in tender/bidding documents.
REIA Renewable Energy Implementing Agency.

Remaining PPA Term

The remaining duration of a power purchase agreement from the reporting date until the exp
agreement.

RLMM Revised list of models and manufacturers of wind turbines.
RCO Renewable consumption obligation.

RPO Renewable purchase obligation.

RTC Roundthe-Clock.

SCADA Supervisory control and data acquisition.

SCOD Scheduled commercial operation date.

SERC State Electricity Regulatory Commission.

Relevant state level electricity regulatory commissions functioning under the Electricity Act, 2

Single Technology Projects

Projects that utilize a single generation or storage technology, including Single Technolog
Projects, Single Technology Wind Projects, and Single Technology BESS Projects.

Techn
or i B

ASingl e
Projectso

Projects that store electricity in BESS and discharge it as required, withdéatated solar or win
generation assets.

Single Technology Solar Projects

Projects that generate electricity using solar photovoltaic modules only.

Single Technology Wind Projects

Projects that generate electricity using wind turbines only.

Total Contracted Capacity

Defined as the total capacity of our Operational Projects plus the total capacity of our
Construction Contracted Projects.
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Description

Total Capacity

Defined as the total capacity of our Operational Projects plus the total capacity of ou
Construction Contracted Projegtsis the total capacity of our Under Construction Awarded Pro

Total Portfolio Blended Tariff

The weighted average tariff across all projects in the portfolio, including Operational Projects
Construction Contracted Projects, and Under Construction Awarded Projects.

Total Purchases

Total purchases for each respective year is calculated as the sum of other expenses, additio
and machinery and capital weihk-progress, reduced by disposals/transfers from capital-ime
progress, as per the Restated Consolidated Finanaairiafion for the respective year

TRIR Total recordable injury rate.

Under  Construction  Awardg Projects which have received letters of award and are progressing toward PPA execution. N
Projects Under Construction Awarded Projects has been calculated based on number of LOAs.
Under Construction Contract{ Projects which have executed power purchase agreements and have not achieved cq
Projects operation dateertificate from the relevant authoritieldumber of Under Construction Contrac

Projects has been calculated based on number of PPAs.

Under Construction Projects

Projects under development comprising both Under Construction Awarded Projects ang
Construction Contracted Projects. Number of Under Construction Projects has been calculat
sum of the number of LOAs and PPAs that have not yet achieved COD.

WTG

Wind turbine generator.

Weighted average Loek Period
(years)

The weighted average lodék period (years) is calculated by multiplying the specified MW cap
under each PPA by the corresponding {otlperiod (years), aggregating the resulting values,
dividing the same by the total MW capacity under the sjgecPPAsS.

Weighted average PPA term (yee

The weighted average PPA term (years) is calculated by multiplying the specified megawa
capacity under each PPA by the corresponding PPA term (years), aggregating the resultin
and dividing the same by the total MW capacity under the spddffPAs.

Weighted average remaining La(
in Period (years)

The weighted average remaining leickperiod (years) is calculated by multiplying the specified
capacity under each PPA by the corresponding remainingitioplkriod (years), aggregating {
resulting values, and dividing the same by the total MW dgpacder the specified PPAs.

Weighted average remaining PI
term (years)

The weighted average remaining PPA term (years) is calculated by multiplying the specifi
capacity under each PPA by the corresponding remaining PPA term (years), aggregating the
values, and dividing the same by the total MW capacity unéesghcified PPAs.

Key Performanc

e lmddentohe $@aKPlew)titl elddh iBasis fo

Term

Definition

Revenue from Operations

Sum ofrevenue from power generation, sale of traded goods (solar cells) and other o
revenueWhere other operating revenue refers to aggregate of revenue from gerasatc
incentive, revenue from green credits, revenue from renewable energy certificates,
revenue grant income and technical service fee from related patigser the Restat
Consolidated Financial Information.

Total Income

Sum of Revenue from operations and other income, as pResitated Consolidated Financ
Information

Profit fortheyeal i PAT 0 )

Profit for the year as p&estated Consolidated Financial Information

EBITDA

Calculated adProfit for the year plus (i) Finance costs, (i) Total tax expsnsad (iii)
Depreciation and amortisation expenses as per Rlestated Consolidated Finang
Information

EBITDA as a percentage of Avera

Adjusted Capital Employed

Calculated as EBITDA divided byverage Adjusted Capital Employed where Aver
Adjusted Capital Employed refers to the average of Adjusted Capital Employed as
beginning and end of the relevant year. Further Adjusted Capital Employed is calcu
Total assets less (i) Total rcant liabilities (excluding current borrowings), (ii) Capital wo
in-progress, (iii) Capital advances, (iv) Cash and cash equivalents, (v) Bank balances o
cash and cash equivalents, (vi) Bank deposits (non cyr(eiif Investments (current), (vii
Interest accrued on bank deposits and (ix) Advance against mutual fund units (f
allotment) as per the Restated Consolidated Financial Information

EBITDA Margin

EBITDA Margin is calculated as EBITDA divided by Total income

Net Debt to EBITDA

Net Debtto EBITDA is calculated adlet Debt divided by EBITDA. Where Net Debt
calculated as the sum of total borrowings (current andcoorent), less (i) Cash and cé
equivalents, (ii) Bank balances other than cash and cash equivalents, (iii) Bank depos
current) (iv) Investments (current), (v) Advance against mutual fund units (pending allo
(vi) Interest accrued on bank deposits as per the Restated Consolidated Financial Infg
Where EBITDA is calculated as Profit for the yphrs (i) Finance costs, (ii) Total tax expens
and (iii) Depreciation and amortisation expenses as per the Restated Consolidated
Information

Net Debt to Equity

Net Debt to Equity is calculated &t Debt divided by Total Equity. Where Net Deb
calculated as the sum of total borrowings (current andcoorent), less (i) Cash and cé
equivalents, (ii) Bank balances other than cash and cash equivalents, (iii) Bank depos
current), (iv) Investments (current), (v) Advance against mutual fund units (pending allg
and (vi) Interest accrued on bank deposits as per the Restated Consolidated §
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Term

Definition

Information. Where Total Equity includes Equity share capital, Other equity and
controlling interests as per the Restated Consolidated Financial Information

Days of ReceivabOutstanding

Days of Receivabke Outstandingis calculated as Trade Receivables less (i) unh
receivables and (ii) unbilled to related parties receivables divided by Revenue from op
during the year plus (i) opening unbilled receivables less closing unbilled recei
multiplied by daysn the given year. Where Trade Receivables includes both current an
current trade receivables as per the Restated Consolidated Financial Infarmation

Interest coverage

Calculated as EBITDA divided by Finance costs as peR#mtated Consolidated Finang
Information

Cashprofit for the year

Calculated asProfit for the year plus (i) Depreciation and amortisation expenses
Unwinding of discounting on asset retirement obligation, (i) Impairment loss/(revers|
financialassets (net), (iv) Net unrealised (gain)/ loss on foreign exchange fluctuations,
fair value changes of derivatives and mutual funds, (vi) Net Change in fair value of con
consideration, (vii) Net loss on writeff of property, plant and equipent and fair valuation ¢
asset classified as held for sale,iify Vendor advances, written off, and (ix) Deferred Tax
(i) Unwinding of interest income on trade receivables and security deposits,(ii) Liabilif
longer required written back, as per the Restated Consolidated Financial Information

Weighted average interest rate

Calculated based on the borrowings outstanding as at the end of the relevant year by
the respective interest rates as at end of the year to such borrowings and weighti
according to their outstanding amounts.

OperationalCapacity:

- Single
Projects

- Single
Projects

- Single
Projects

- Complex Projects

Technology
Technology

Technology

Win

Solg

BES

Aggregate megawatt/megawatt hour rated capacity of renewable power plants 1
commissioned as per the commissioning certificate as at the reporting date.

Under Constructio€apacity

- Single  Technology
Projects
- Single
Projects

Technology

- Single
Projects

Technology

- Complex Projects

Win

Solg

BES

Represents megawatt/megawatt hour rated capacity of projects for which PPA or LOA |
signed but the project has not achieved its commercial operation

Under Construction Contract&hpacity

- Single
Projects

Technology

- Single
Projects

- Single
Projects

Technology

Technology

- Complex Projects

Win

Sol3

BES

Represents megawatt/megawatt hour rated capacity of projects for which PPA has beg
but the project has not achieved its commercial operation. The contracted capacity
projects is based on the terms specified in the PPA.

Under Construction Awarde@apacity

- Single
Projects

Technology

- Single
Projects

Technology

- Single
Projects

Technology

- Complex Projects

Win

Solg

BES

Represents megawatt/megawatt hratied capacity gbrojects for which LOA has been sign
from the offtaker but the corresponding PPA has not yet been executed, and the proje
not achieved their commercial operation. The contracted capacity for such projects is K
the terms specified in theQA.

Plant Level Availabilityi Overall:

- Plant Level Availabilityi Single
Technology Wind Projects

- Plant Level Availabilityi Single
Technology Solar Projects

- Plant Level
Complex Projects

Availability

Plant level availability refers to the percentage of time that the power plant is cap
producing electricity as designed. It
equipment, internal lines and systems. Plant Level AvailabilittHerassets held as on |
date of the financial year refers to the weighted average of plant availability of the in
capacity in the portfolio as on given financial year. In case where any project is commi
in multiple phases/during the montbr, acquired during the year, the period considere
Plant Level Availability calculation for such project is taken from the financial year follo
the full commissioning/acquisition of such project.

Plant Level PLAR Overall:

Represents the ratio of actual energy generated (units sold) by a renewable energy p
maximum possible generation capacity during the relevant period and is calculated b
total units sold during the reporting period relative to the averagalled capacity for tha
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Term Definition
- Plant Level PLF i Single|period; for assets acquired during the reporting period, PLF is calculated based on u
Technology Wind Projects from the first day of the month of acquisition relative to the corresponding average ir
- Plant Level PLFi Single capacity. For assets commissioned during the year PLF is cattlated on units bille
during the year and its corresponding average installed capacity during the year.

Technology Solar Projects

- Plant Level PLFi Complex
Projects

Grid Availability i Overall Grid availability refers to the percentage of time that the electrical grid is available to
and distribute the electricity generated by the power plant. Grid Availability for the asse
as on last date of the financial year refers to the weightverage of grid availability of tk
installed capacity in the portfolio as on given financial year. In case where any prg
commissioned in multiple phases/during the month, or acquired during the year, the
considered for Grid Availability alculation for such project is taken from the financial y
following the full commissioning/acquisition of such project.

Conventional and General Terms or Abbreviations

Term Description

Alc Account

6Mnd or oO6mnbd Million

AGM Annual General Meeting

AlF An alternative investment fund as defined in and registered with SEBI under the Securit
Exchange Board of India (Alternative Investment Funds) Regulations, 2012.

BSE BSE Limited.

Calendar Year The 12 month period ending December 31.

Category Il FPI FPl's registered as fACategory |1 foreign p
of India (Foreign Portfolio Investors) Regulations, 2019, as amended.

CCDs Compulsory Convertible Debentures

CDSL Central Depository Services (India) Limited.

CIN Corporate Identity Number.

CIT Commissioner of Income Tax.

Companies Act Companies Act, 1956 and Companies Act, 2013, as applicable.

Companies Act, 1956 The erstwhile Companies Act, 1956 along with the relevant rules, regulations, clarifications, @
and notifications made thereunder.

Companies Act, 2013 Companies Act, 2013, along with the relevant rules, regulations, clarifications, circula
notifications issued thereunder, as amended to the extent currently in force.

Consolidated FDI Policy The Consolidated Foreign Direct Investment Policy, effective from October 15, 2020, issuec
DPIIT, and any amendments or substitutions thereof, issued from time to time.

Competition Act Competition Act, 2002

CSR Corporate Social Responsibility.

Depositories NSDL and CDSL.

Depositories Act The Depositories Act, 1996, read with regulations framed thereunder.

DIN Director Identification Number.

DP ID Depository Participantds I dentity Number.

DP or Depository Participant A depository participant as defined under the Depositories Act.

EGM Extraordinary General Meeting.

Employees Provident Fund Act | Employees Provident Funds and Miscellaneous Provisions Act, 1952.

EPS Earnings Per Share.

FAQs Frequently askeduestions

FCNR Foreign currency nenesident account.

FDI Foreign Direct Investment.

FDI Circular TheConsolidated Foreign Direct Investment Policy bearing DPIIT file number 5(2/2D2@olicy

dated October 15, 2020, effective from October 15, 28&bed by the Department of Promotio
Industry and Internal Trade, Ministry of Commerce and Industry, Government of India, al
modifications thereto or substitutions thereof, issued from time to time.

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder.
FEMA NDI Rules Foreign Exchange Management (Ndebt Instrument) Rules, 2019.
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Term

Description

6Financi al Y e a | The period of 12 months commencing on April 1 of the immediately preceding calendar y
O0Fi scal Year 6 o|endingon March 31 of that particular calendar year.

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations.

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulation
GDP Gross domestic product.

Gol or Government or Centr| The Governmentf India.

Government

GST Goods and services tax.

HUF Hindu undivided family.

ICAI The Institute of Chartered Accountants of India.

IFRS International Financial Reporting Standards of the International Accounting Standards Board

Income Tax Act

Income Tax Act, 1961, read with the Income Tax Act, 2025, each as amended, read with t
framed thereunder.

Income Tax Rules

Income Tax Rules, 1962, read with the Income Tax Rules, 2026, each as amended .

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 re
Companies (Indian Accounting Standards) Rules, 2015, as amended and other relevant pro
the Companies Act, 2013.

IPO Initial public offering.

IST Indian Standard Time.

MCA Ministry of Corporate Affairs, Government of India.

N.A. Not applicable.

NAV Net asset value.

NEFT National Electronic Fund Transfer.

NRE Account Non-Resident External account.

NRI A person resident outside India, who is a citizen of India or an overseas citizen of India ca
within the meaning of section 7(A) of the Citizenship Act, 1955.

NSDL National Securities Depository Limited.

NSE National Stock Exchange of India Limited.

60CBO or 6 Ov e 1| A company, partnership, society or other corporate body owned directly or indirectly to the e

Bodyd at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial in
irrevocably held by NRIs directly or indirectly anchieh was in existence on October 3, 2003
immediately before such date was eligible to undertake transactions pursuant to general pg
granted to OCBs under FEMA. OCBs are not allowed to invest in the Issue.

OCl Overseas Citizen of India

p.a. Per annum.

P/E Ratio Price/earnings ratio.

PAN Permanent account number.

PAT Profit after tax.

RBI Reserve Bank of India.

RTGS Real time gross settlement.

R&D Research and development

SCRA Securities Contracts (Regulation) Act, 1956.

SCRR Securities Contracts (Regulation) Rules, 1957.

SEBI Securities and Exchange Board of India constituted under the SEBI Act, 1992.

SEBI Act Securities and Exchange Board of India Act, 1992.

SEBI AlIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012.

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 20

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reg
2018.

SEBI ICDR Master Circular

SEBI master circular with number HO/49/14/14(2)2@26D-POD2/1/4518/2026 dated February
2026

SEBI Insider Trading Regulations

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015
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Term

Description

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations, 2015.

SEBI Merchant Banker

Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992.

SEBI RTA Master Circular

SEBI master circular with numbéiO/38/13/(4)202eMIRSD-POD/1/4298/2026dated February ¢
2026

SEBI RTA Regulations

SEBI (Registrars to an Issue and Share Transfer Agents) Regulations, 2025

SEBI SBEB & SE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Regulations, 2021.

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996.

State Government

The government of a state in India.

Stock Exchanges

Collectively, the BSE and NSE.

STT

Securities transaction tax.

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011.

TAN

Tax deduction account number.

TDS

Tax deducted at source.

U.S./United States

The United States of America, together with its territories and possessions, any state of th
States of America and the District of Columbia.

U.S. GAAP Generally accepted accounting principles of the United States of America.

U.S. Securities Act U.S. Securities Act of 1933, as amended.

VAT Value added tax.

VCFs Venture capital funds as defined in and registered with SEBI under SEBRe¢@Wations
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain conventions

cthsiamd t o

Al references in this Draft Red Herring Prospe
I ndi an Gove

al | references herein to the 6Government 6, 6
the Government of India, central or state, as applicable.

All references to the:
T AU.S. o0, AUSO, AU.S.A.0 or fiUnited Stateso are to th
1T AiSingapored are to the Republic of Singapore and it
Unless stated otherwise,
T all information in this Draft Red Herring Prospectus is as of the date of this Draft Red Herring Prospectus and ar
time mentioned in this Draft Red Herring ProspectusisinlBf.l ess i ndi cated ot her wi s

in this Draft Red Herring Prospectus are to a calendar year

91 all references to page numbers in this Draft Red Herring Prospectus are to the corresponding page numbers of
Draft Red Herring Prospectus.

Currency and Units of Presentation

All references to:

1 i Rupee( so)roofi ofirR si. koNhRiaN Rapeess, the officialirrencyof the Republic of India.

1 AfUS$0 or AU.S. Dollarso or AUSDO or fA%0 are to Uni
America.

i ASGDO or AS$0 are to Singapore Dollar, the official

i iJPYO or #0060 a theoffitiacudeaqy afdapane Yen,

Exchange Rates

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have b
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a represente
that these auency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts into Rt
amounts, are as follows:

Currency As at
March 31, 2026 March 31, 2025 March 31, 2024
1USD 94.65 85.58 83.37
1 SGD 73.14 63.79 61.78
1JPY 0.59 0.57 0.55
Source: www.fbil.org.in and www.xe.com
Note: (1) Exchange rate is rounded off to two decimal places.

(2) Inthe event that any of the aforementioned dates is a public holiday, exchange rates of the previous working day leoledseen d
Financial and Other Data

Our Companyds financial year commences on April 1 and e
all references in this Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year are to the 12 mo
period @mmencing on April 1 and endiran March 31 of the nextalendaryear.

Unless stated or the context requires otherwise, the financial information in this Draft Red Herring Prospectus isaterived fr
ourRestated Consolidated Financial Informatioo r mor e i nf o r Rrancial thformatipnioe be @ i @ é niy
356.

The Restated Consolidated Financial Information of our Company and our Subsidiaries comprising the Restated Consolide
Statement of Assets and Liabilities as at March 31, 2026, March 31, 2025, and March 31, 2024, the Restated Consolidz
Statement of Rffit and Loss, for the years ended March 31, 2026, March 31, 2025, and March 31, 2024, the Restate
Consolidated Statement of Changes in Equity for the years ended March 31, 2026, March 31, 2025, and March 31, 2024,
Restated Consolidated Statement aSR Flows, for the years ended March 31, 2026, March 31, 2025, and March 31, 2024,
the Notes to the Restated Consolidated Financial Information for years ended March 31, 2026, March 31, 2025, and March
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2024, and the Statement of Adjustments to Audited Consolidated Financial Statements as at and for the years ended Marcl
2026, March 31, 2025 and March 31, 2024, prepared in accordance with the requirements of Section 26 of Part | of Chapte
of the Companies Act, 2013, as amended, Paragraph (A) of Clause 11(l) of Part A of Schedule VI of the SEBI ICDI
Regul ations, as amended and the Guidance Note on O6Repor
of Chartered Accountants afdia, as amended from time to time.

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide reconciliation of |
financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify the
impact on thdinancial data included in this Draft Red Herring Prospectus and it is urged that you consult your own advisor
regarding such differences and their impact on our financial data. Accordingly, the degree to which the financial informatic
includedinthis aft Red Herring Prospectus wil!/ provide meanin
of familiarity with Indian accounting policies and practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. An
reliance by persons narhiliar with Indian accounting policies and practices on the financial disclosures presented in this Draf
Red Herring Prospectus should, accordingly, be limited. For risks relating to significant differences between Ind A$ and ott
accounting principless e ®iskffactorsi Significant differences exist between Ind AS and other accounting principles,
such as U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their assessment of
our financial condition. 6 on/7.page

All the figures in this Draft Red Herring Prospectus have been presented in million or in whole numbers where the numbe
have been too small to presentiiilion unless stated otherwis®ne million represents 1,000,000 and one billion represents
1,000,000,000. Certain figures contained in this Draft Red Herring Prospectus, including financial information, have bee
subject to rounding adjustments. Any discrepancies in any table betveeteratls and the sum of the amounts listed are due to
rounding off. All figures in decimals have been rounded off to the two decimal points. In certain instances, (i) the sum o
percentage change of such numbers may not conform exactly to the total figure given, and (ii) the sum of the figunesin a col
or row in certan tables may not conform exactly to the total figure given for that column or row. However, figures sourced
from third-party industry sources may be expressed in denominations other than million or may be rounded off to other th
two decimal points in theespective sources, and such figures have been expressed in this Draft Red Herring Prospectus in st
denominations or roundeaff to such number of decimal points as provided in such respective sources.

Unl ess the context ot herwise indicates, any per cRiskt ag e
Factorsd ,Our@®usinesfan ladagement 6s Discussion and Analysis o6f Fi
beginning on page®4, 237and521, respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated o
the basis of amounts derived from fRestated Consolidated Financial Information

Non-Generally Accepted Accounting Principles and Financial Measures

In addition to our results determined in accordance with Ind AS, we use a variety of financial and operational performan
indicators likeEBITDA, EBITDA Margin, EBITDA as a percentage of Average Adjusted Capital Employed, Net Debt, Net
Debt to Equity, Net Debt to EBITDA, Days of Receivables Outstanding, Interest Coverager@agbrRhe yearNet Worth,

Return on Net WorthQperational Debt to EBITDA Net As NAMO )V gpleu e E(¢ffian-GAAP Slbaaures )
presented in this Draft Red Herring Prospectus which are a supplemental measure of our performance and liquidity and are
required by, or presented in accordance with, Ind AS, or IFRS. Further, theseA¥dh Measures are not a measurement of
our financial performance or liquidity under Ind AS, or IFRS and should not be considered in isolation or construed as e
alternative to cash flows, profit/ (loss) for the year/ period or any other measure of financial performance or as@moihdicat
our operang performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived
in accordance with Ind AS, or IFRS. In addition, these 48@YAP Measures are not a standardised term, hence a direct
comparison of siharly titted NonGAAP Measures between companies may not be possible. Other companies may calculat
the NorGAAP Measures differently from us, limiting its usefulness as a comparative measure. Although 1BAARN
Measures are not a measure of perforreancc al cul at ed in accordance with appl:i
management believes that it is wuseful to a bidder isn e\
operati ng p eRidkEactora Wehave inGueesl cefitain N6BAAP Measures and industry measures related to
our operations and financial performance in this Draft Red Herring Prospectus that are subject to inherent measureme
challenges. These NGBAAP Measures and industry measures maty becomparable with financial or industelated
statistical information of similar nomenclature computed and presented by other conpanipages3.

Industry and Market Data

Unless stated otherwise, industry and market data used throughout this Draft Red Herring Prospectus has been obtained
various industry publicati ons Assessinensal indian easver ard mendwabtk iemegy t
marké¢ 0 CRISAL Reporto ) dAaugust @026 issued by CRISIL, which has been paid for and commissioned by our
Company for an agreed fee and which is available on the website of our Comwany.aémbcorpindia.com/IRThe CRISIL

Report has been exclusively commissidrby our Company for the purposes of confirming our understanding of the industry
in which our Company operates, in connection with the Issue and was appointed by our Company pursuant to an engager
letter dated June 12, 2026. CRISIL is an independgericy which has no relationship with our Company, our Promoters, our
Subsidiaries, any of our Directors or Key Managerial Personnel or Senior Management, or the Book Running Lead Manage
and is not a related party with respect to us, as per the definitof fAr el ated partyo providec
and the SEBI Listing Regulations.
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Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources which are believed to be reliable but accuracy, completeness and relevance of
information shall be subject to the context and underlying assumptions of such sources. Although the industry and market d
used in this Draft Red Herring Prospectus is reliable, the data used in these sources may hax@dssdiedeby us for the
purposes opresentation. Data from these sources may also not be comparable.

Industry sources and publications may base their information on estimates and assumptions that may prove to bEhecorrect.
extent to which the industry and market data presented in this Draft Red Herring Prospectus is meaningful depends upon
reader6s familiarity with, and understanding of, the m
datagathering methodologies in the industry in which our Company conducts business and methodologies and assumpti
may vary widely amonglifferent market and industry sourc&ich information involves risks, uncertainties and numerous
assumptions and is subject to change RelksFadorobeginningonipaga s f
24,

I n accordance with t IBasis®HRBUe PricdC DiRe qRie g n ill&dndludes miprangiien relating

to our peer group companies. Such information has been derived from publicly available sources believed to be reliable,
their accuracy, completeness and underlying assumptions are not guaranteed, and their relialolitypecassured.
Accordingly, no investment decision should be made solely on the basis of such information

NOTICE TO PROSPECTIVE INVESTORS
Notice to prospective investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft Red Herr
Prospectusrmapproved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the Unite
States. In making an investment decision, investors must rely on their own examination of our Company and théhterms of
Issug includingthe merits and risks involved. The Equity Shares offered in the Issue have not been and will not be register:
under the United States SecUSB.iSecurities Achg¢t oof ah93dt has ame
United States and, unless so registered, may not be offered or sold within the United States except pursuant to an exemj
from, or in a transaction not subject to, the registration requirements of the U.S. Sedutiteaxd applicable state securities

laws. Accordingly, thé&quity Shares are being offered and sold (a) within the United States only to persons reasonably believe

to be Aqualified institutional buyersd (as definededin
Herring Prospectus @J.S.QIB®; f or the avoidance of doubt, the term U
i nvestor defined wunder applicable I ndian regul@Bsdpnsneze

transactions exempt from, opnsubject to, the registration requirements of the U.S. Securities Act; and (b) outside of the
United States in offshore transactions as defined in and in compliance with Regulation S and the applicable laws of 1
jurisdiction where those offersand sale a r e  ma@tkdeeRegulaterg andi Statutory Disclosuré<€ligibility and Transfer
Restriction® o n 569age

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiomaiatside |
and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with
applicable laws of such jurisdiction

Notice to prospective investors in the European Economic Area

This Draft Red Herring Prospectus has been prepared on the basis that all offers of Equity shares in Member States of
Eur opean Ec oBEAMMi c( eMdemeber HadFi) wi | | be made pursuant to al
Regulation (as defined below), as applicable to each Member State, from the requirement to produce a prospectus for offer
Equi ty Shar es Prospebtes Regulgtiooe snseiaonns iRegul ati on (EU) 2017/ 112

Accordingly, any person making or intending to make an offer to the public within the EEA of Equity Shares which are th
subject of the placement contemplated in this Draft Red Herring Prospectus should only do so in circumstances in which
obligation aises for our Company or any of the Book Running Lead Managers to produce a prospectus for such offer pursu:
to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Reg@ation. N
of our Company anthe Book Running Lead Managers have authorised, nor do they authorise, the making of any offer ¢
Equity Shares through any financial intermediary, other than the offers made by the Book Running Lead Managers whi
constitute the final placement of Equhares contemplated in this Draft Red Herring Prospectus.

For the purposes of t hoffestothepublidosii oany et lae i @exnptessihen Eqmoi ff
means the communication in any form and by any means of sufficient information on the terms of the Issue and any Equ
Shares to be offered so as to enable an investor to decide to purchase drestdrsany Equity Shares.

Information to EEA Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets
financi al i nstr MRFPHD 3 ; 6b) amehdetlegn9 and 10 of Commi s
suppl ementing Mi FI'D I 1; and (c) | oNialD Il Produdt eéGovernande n g
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Requirement® ) , and disclaiming all and any Iliability, whethe
(for the purposes of the MIFID Il Product Governance Requirements) may otherwise have with respect thereto, the Equ
Shares have been sabj to a product approval process, which has determined that such Equity Shares are: (i) compatible wi
an end target market of retail investors and investors who meet the criteria of professional clients and eligible deanterpart
each as efined in MiFID II; and (ii) eligible for distribution through all distribution channels as are permitted by MiFID II (the
fiTarget Market Assessmend ) . Not wi t hstanding the Target Mar ket Asses
I Product Gover rEBARstibuRsoqui slemehdshof( & that: the price
investors could lose all or part of their investment; the Equity Shares offer no guaranteed income and no capital pratection;
an investment ithe Equity Shares is compatible only with investors who do not need a guaranteed income or capital protectic
who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the miskits and

of such an imestment and who have sufficient resources to be able to bear any losses that may result therefrom. The Tar
Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restridéitios in re

to the IssueFurthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Manage
will only procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability
appropriateness for the purposes of MIFID II; or (b) a recommendation to any investor or group of investors to invest in,
purchase, or takany other action whatsoever with respect to the Edsiitgres Each EEA Distributor is responsible for

undertaking its own target market assessment in respect of the Equity Shares and determining appropriate distribugion chan

Notice to prospective investors in the United Kingdom

This Draft Red Herring Prospectus has been prepared on the basis that all offers to the public of Equity Shares will be m:
pursuant to an exemption under the UK Prospectus Regulation from the requirement to produce a prospectus for offers of Eq
Share . T he eUKpProspectus Regulatiod means Prospectus Regul ation (EL
domestic |l aw by virtue of the EuUWADpeanmMcUWmiradn ngWyt hamy
intending to make an offer to thmublic within the United Kingdom of Equity Shares which are the subject of the placement
contemplated in this Draft Red Herring Prospectus should only do so in circumstances in which no obligation arises for c
Company or any of the Book Running Lead Mgars to produce a prospectus for such offer pursuant to Article 3 of the UK
Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the UK Prospectus Regulation. None of
Company and the Book Running Lead Managers have authorisedpribey authorise, the making of any offer of Equity
Shares through any financial intermediary, other than the offers made by the members of the Syndicate which constitute
final placement of Equity Shares contemplated in this Draft Red Herring tospe

For the purposes of t toffestotherpablico sii m nr, elt htei e pr @ stsh e nEq@ui fi
means the communication in any form and by any means of sufficient information on the terms of the Issue and any Equ
Shares to be offered so as to enable an investor to decide to purchaserdyestdrsany Equity Shares.

Information to UK Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product Intervention ¢
Product Gover naPROR ) S dukrive¢RoRroduct Govigrnance Rulesd ) , and discl ai mi
l'iability, whet her arising in tort, contract or ot her
Governance Rules) may otherwise have with respect thereto, the Equity Shares have been subjesttapgroyal process,
which has determined that such HguShares are: (i) compatible with an end target market of: (a) investors who meet the
criteria of professional clients as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms qaue stfcl

law by virtue of the EUWA,; (b) eliple counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook

(@OBs) ; and (c) retail clients who do not meet the defi
and (ii) eligible for distribution through | | di str i butTargeh Mackét Assessmerd ) (t Net wi t hst
Target Mar ket Assessment, distributors (f orUKDisgbujprad ) os

should note that: the price of the Equity Shares may decline and investors could lose all or part of their investmaity, the Eq
Shares offer no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only \
investors who do not need a guaranteed income or capitaiction, who (either alone or in conjunction with an appropriate
financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have suftficiesit reso
to be able to bear any losses that may result therefroenT@rget Market Assessment is without prejudice to the requirements
of any contractual, legal or regulatory selling restrictions in relation to the Issue.

Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers will or
procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability
appropriateness for the purposes of COBS 9A and COBS 10A respectively; or (b) a recommendation to any investor or gre
of investors to invesh, or purchase or take any other action whatsoever with respect to the Equity Shares. Each UK Distribut
is responsible for undertaking its own target market assessment in respect of the Equity Shares and determining approp
distribution channels.

AVAILABLE INFORMATION
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Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange Act of 19z

as ame n dlesd Ex¢hangecAcdi) . I'n order to permit compliance with
connection with the resales of the Equity Shares, we agree to furnish upon the request of a shareholder or a progpsseive purc

the information required to be delivereddaen Rule 144A(d)(4) of the U.S. Securities Act if at the time of such request we are
not a repaing company under Section 13 or Section 15(d) of the U.S. Exchange Act, or are not exempt from reporting pursue

to Rule 12g3(b) thereunder.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prdom&kdtngs sd arteanems soer tAd il n sit fa
financial condition and results of operations, business, plans and prospects are forward looking statements, which inclt
statements wit respect to our business strategy, our revenue and profitability, our goals and other matters discussed in t
Draft Red Herring Prospectus regarding matters that are not historical facts. These-fookiagl statements generally can

be identified by wrds or phrases suchasa i mo, fAantici pateo, fiachieveo, fibel i e
Ailikely too, fAobjectiveo, dApland, Aprojecto, Aproposeod,
other words or phrases of similar import. Similarly, statements that describe our strategies, objectives, prospectmnalkans or
are also forwardooking statementsAll forward-looking statements are based on our current plans, estimates, presumptions
and expectations andeasubject to risks, uncertainties and assumptions about us that could cause actual results to diff
materially from those contemplated by the relevant forviaolting statement.

Actual results may differ materially from those suggested by the forlwaking statements due to risks or uncertainties
associated with the expectations with respect to, but not limited to, regulatory changes pertaining to the industrypim which
Company has businesses and our ability to respond to them, our ability to successfully implement our strategy, our growth a
expansion, technological changes, our exposure to market risks, general economic and political conditions in Indidyand glob
which have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation, deflatio
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the peffitrenance o
financial markets in India and globally, changes in laws, incidence of any natural calamities and/or acts of violencengegulatic
and taxes and changes in competition in our industry.

Certain important factors that could cause actual results to differ materially from our expectations include, but atechot lim
to, the following:

1 A significant portion of our revenue froaperationsis derived from the sale of electricity generated at our Operational
Projects and our top ten offtakers collectively contributed 75.10%, 76.57% and 82.61% of our gross revenue from pow
generation (billed) for Fiscals 2026, 2025 and 2024, respectivbly Idss of any such key commercial relationships could
adversely affect our business, cash flows, results of operations and financial condition.

1 We participate in highly competitive renewable energy project auctions and our inability to win such auctions or any
changes to the auction process may adversely impadbility to expandour portfolio and impactour business, cash
flows, results of operations and financial condition.

9 Our future growth is significantly dependent on successfully executing our projects. We may suffer significant constructic
delays and any increase in finance or construction costs in excess of our expectations, leading to time and cost overru
or penaltes could have a material adverse effect on our business, cash flows, results of operations and financial conditio

1 Operational problems may reduce energy production and require significant expenditure to remedy, which could have
material adverse effect on our business, cash flows, results of operations and financial condition.

1 85.40% of our Operational Capacity and 90.24% of our Total Contracted Capacity is contracted undevitPrRAgtral
governmenbr stategovernment entities as at March 31, 2026, with whom we have limited ability to negotiate the terms o
our agreements.

1 Our power purchase agreements may contain onerous terms, the breach of which could result in their termination
reduced tariffs, which could have a material adverse effect on our business, cash flows, results of operations and financ
condition.

1 Our PPAs generally have fixed tariffs, and we have limited flexibility to charge more if our production costs increase.

1 Wearerequired to providdid bondguaranteest thetime of bidding,connectivitypankguaranteeén relation to our grid
permits, land based connectivity bank guarantees, performance bank guarantees under our PPAs and corpore
guarantees to secure debt service reserve obligations. Any default, contractual or regulatory, on our part may result |
invocation of our guarantee claims and payment of liquidated damages which could have an adverse effect on our busine
cash flows, results of operations and financial condition.

91 Our business depends on suppliers for the procurement of key components, equipment, material and other goods for
operation of our projects as well as for other business operations. Our top 10 suppliers collectively contributed to 44.909
61.78% and 59.22% of our total purchases for Fiscals 2026, 2025 and 2024, respectively. Interruptions or changes in tt
prices or in the supply of our key components and other goods could adversely affect our business operations, financ
position and cashdiws

1 Our business is subjectémvironmentatonditions, seasonal fluctuations and natural calamities that may have an adverse
impact on our business, cash flows, results of operations and financial condition.

For a further discussion of factors that c oRiskkhctosa,0ws®& o0
Busines® aMalnagement 6s Discussion and Analysis 006 WFegiammi m
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pages24, 237and521, respectively. By their nature, certain market risk disclosures are only estimates and could be materiall
different from what actually occurs in the future. As a result, actual gains or losses could materially differ from thase tha
been estimated.

Forwardlooking statements reflect our views as of the date of this Draft Red Herring Prospectus and are not a guarantee
future performance. These statements are based on our |
currentlyavailable information. Although we believe the assumptions upon which these fdogking statements are based

are reasonable, any of these assumptions could prove to be inaccurate, and theldokivaydstatements based on these
assumptions could bi@correct. None of our Company, Directors, and the BRLMs or their respective affiliates have any
obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof athto reflect
occurrence of underlying eventeven if the underlying assumptions do not come to fruition. There can be no assurance t
investors that the expectations reflected in these forleaidng statements will prove to be correct. Given these uncertainties,
investors are cautioned not t@pé undue reliance on such forwdodking statements and not to regard such statements to be
a guarantee of our future performance.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that investors in India ¢

informed of material developments, in relation to statements and undertakings confirmed and undertaken by our Compa
from the date thexof until the time of the grant of listing and trading permission by the Stock Exchanges for the Issue.
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SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. Potential Investors should carefully consider all tt
information in this Draft Red Herring Prospectus, including the risks and uncertainties described below before making a
investment irour Equity Shares.

Wehavedescribedherisksanduncertaintiegshatwebelieveare material,buttheserisksanduncertaintiesnay not be the only

risks relevant to us, our Equity Shares, the industry in which we currently operate or propose to operate or to Indierand oth
jurisdictions we currently operate in or propose to operate. Potential Investors should carefully colidldeimdormation in

this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in c
Equity Shares. Additional risks and uncertainties, not currently knowndothat we currently do nateem material may also
adversely affect our businesssultsof operationsgcashflows,financialconditionandprospectsUnlessspecifiecor quantified

in the relevantisk factorsbelow,we cannotquantifythe financial or otherimplicationsof any of the risks mentionedn this
section. If any or a combination of the following risks actually occur or if any of the risks that are currently not known or
deemed to be not relevant or material now actually occur or become material in the future, business, cash flowd, results
operations and financial conditiorould suffer,thetrading price of our Equity Shares could decline, and you may loserall

part ofyour investment. In order to obtain a more detailed understarafimgr Companyandour businessPotentiallnvestors
shouldreadthissectionin conjunctionw i t @uy Bugines® , Indfistry Overview , KeyiRegulations and Policies in Indé,
fiRestated ConsolidateBinancial Informationo , Main age ment 6 s [RAnalyssuos Knanzial Candition and
Results of Operatiors a ®@uttstaiding Litigation and Material Developmerdis o n  2A3&184257, 356 521and540,
respectivelyaswell asotherfinancialandoperationalinformationincludedelsewherén this Draft RedHerring Prospectus.

In making an investment decision, you must rely on your own examination of our Company and the terms ofnbkitiiage,
themeritsandrisksinvolved,andyoushouldconsultyourtax, financialandlegaladvisorsabout the consequences of investing
in the Issue. Potential investors should in particular note that our Company is incorparadedthe laws of India and is
subjectto a legal andregulatoryenvironmentvhich maydiffer from that of other countries.

This Draft Red Herring Prospectus also contains forwkmoking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these feta@kthg statements as a result

of certain factors, including but not limited to the considerations described below and elsewhere in this Draft Red Herrini
Prospectus. Fooward-doeking StdtesentSs e @ 2f a g e

Unlessotherwise indicatedndustry and markedataused in thisection hadeenderived fromthe reportt i t | ed fAAs s
of I ndi an power and datedAgusitP6(teeCGRISH Repprd prepated and issued by CRISIL

I ntelligence, a di@QRISILO)R @apPppOGRNSlld biymiutse ¢ uf & duaenlp20260 a I
and exclusively commissioned by and paid for by our Company specifically in connection with the Issue. The CRISIL Rep
has been prepared and issued by CRISIL for the purpose of understanding the industry exclusively in connection with the Is:
The CRISIL Report is available on the website of our Companyvat sembcorpindia.com/IRnless otherwise indated, all
financial, operational, industry and other related information derived from the CRISIL Ramtirtcludedhereinwith respect

to any particular financial yearor calendaryear, refersto such information for the relevant financial year or calendar year.

Al s o Caertaire Cofiventions, Use of Financial Informatioand Market Dataand Currencyof Presentatiom onpagel?.
CRISILis an independenagencyand is not related to the Company, its Directors, Promoters, Key Managerial Personnel,
Senior Management Personnel, Subsidiaries or BRLMs.

Our fiscal year commences on April 1 and ends on March 31 of the subsequent year, and references to afiactt@er
to the 12 monthsendedMarch 31 of that year. Unlessotherwisestated,or the context otherwise requires, the financial
information used in this section is derived from our Restated Consolidated Finariciahationincludedin the sectiontitled
fiRestatedConsolidatedrinancial Informationo on page356. Unlessotherwisandicated or if thecontexbtherwisaequires,

in thissectionreferencesoit Eempany d or fAour Companyo are to Sembcorp
and references to fiwedo, Ausd, Aouro and AGroupd are to
basis.

INTERNAL RISKS

1. A significant portion of our revenue from operationss derived from the sale of electricity generated at our
Operational Projects and our top ten offtakers collectively contributed 75.10%, 76.57% and 82.61% of our gross
revenue from power generation (billed) for Fiscals 2026, 2025 and 2024, respectiviedyloBs of any such key
commercial relationships could adversely affect our business, cash flows, results of operations and financial
condition.

Wedependnkeyofftakersfor asignificantportionof ourrevenueWeenterinto long-termpower purchasagreements

( PPASD ) wur offtakers, pursuant to which we develop, build, own, operate and maintain utility scale grid
connected power projects, and generate revenue through the sale of electricity under these PPAs. The table below
out the weighted average PPA term, LackPeiod, remaining PPA term and remaining Leokperiod for our
Operational Projects and ounder Construction Contracted Projeatsat March 31, 2026.
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Particulars

For Operational Projects

For Operational Projects + Under
Construction Contracted Projects

Weighted average PPA term (years)

23.02 23.68
Weighted average Loeik Period (years) 22.32 23.21
Weighted average remaining PPA term (years) 16.07 19.03
Weighted average remaining LogkPeriod(years) 15.34 18.55

Thetablesbelowsetforth ourgross revenue from power generation (billed) framtop,top five and top 1@argest

offtakers,in absolute amounts and as a percentage of our gross revenue from power generation (billed) for the ye:x

indicated:
Particulars Fiscal
2026 2025 2024
Gross revenue| Percentageof | Gross revenue| Percentageof | Gross revenue| Percentageof
from power | grossrevenue| from power | grossrevenue| from power | gross revenue
generation from power generation from power generation from power
(billed) generation (billed) @ generation (billed) @ generation
( "million) (billed) @ ( "million) (billed) @ ( "million) (billed) ®
(%0) (%0) (%)
Top offtaker 6,568.02 24.43% 4,972.03 21.12% 5,377.74 24.97%
Top five offtakers 14,630.81 54.41% 12,475.84 53.00% 12,619.31] 58.61%
Top 10 offtakers 20,195.89 75.10% 18,025.11 76.57% 17,787.74 82.61%

Note:
@

closing balancesf unbilled revenue from power generation.

25

Gross revenue from power generation (billed) means revenue from power generation, adjusted for (i) deviation settleme
from scheduled generation and charges and (ii) rebates provided to customers, and further adjusted for the opening ar



Fiscal 2026 Fiscal 2025 Fiscal2024
No. Name of Offtaker Gross | Percentageof Name of Offtaker Gross | Percentageof Name of Offtaker Gross | Percentageof
revenue | gross revenue revenue | gross revenue revenue | gross revenue
from from power from from power from from power
power generation power generation power generation
generation (billed) generation (billed) generation (billed)
(billed) (%) (billed) (%) (billed) (%)
( mi ( mi ( mi
1 Solar Energy Corporation of India Lt| 6,568.02 24.43% Solar Energy Corporation of Ind 4,972.03 21.12% Solar Energy Corporation of Ind 5,377.74 24.97%
Ltd Ltd
2 PTC India Limited 2,602.95 9.68%| PTC India Limited 2,497.63 10.61%]| PTC India Limited 2,420.75 11.24%
3 Maharashtra  State Electricity  2,390.83 8.89%| Maharashtra  State Electricity 1,918.22 8.15%| Maharashtra  State Electricity 1,710.87 7.95%
Distribution Co. Ltd. Distribution Co. Ltd. Distribution Co. Ltd.
4 NTPC Vidyut Vyapar Nigam Ltd. 1,573.74 5.85%| NTPC Vidyut Vyapar Nigam Ltd. 1,604.56 6.82%| NTPC Vidyut Vyapar Nigam Ltd. 1,590.46 7.39%
5 Southern Power Distribution Compa]  1,495.27 5.56%| Southern Power Distributig 1,483.42 6.30%| Southern Power Distributig 1,519.49 7.06%
of Andhra Pradesh Limited Company of Andhra Pradesh Limit Company of Andhra Pradesh Limit|
6 Southern Power Distribution Compa] 1,261.99 4.69%| Jodhpur Vidyut Vitran Nigan 1,330.37 5.65%| Southern Power Distributiq  1,278.96 5.94%
of Telangana Limited Limited Company of Telangana Limited
7 Jodhpur Vidyut Vitran Nigam Limiteq  1,237.31 4.60%| Southern Power Distributiq  1,302.01 5.53%| Guijarat Urja Vikas Nigam Limited 1,188.44 5.52%
Company of Telangana Limited
8 Madhya Pradesh Power Managem 1,125.20 4.19%| Madhya Pradesh Power Managen| 1,084.26 4.61%| Madhya Pradesh Power Managen 995.17 4.62%
Company Limited Company Limited Company Limited
9 Gujarat Urja Vikas Nigam Limited 1,017.28 3.78%| Gujarat Urja Vikas Nigam Limited | 1,017.54 4.32%| Jaipur Vidyut Vitran Nigam Limiteg 863.00 4.01%
10 Bangalore Electricity Supply Compa| 923.30 3.43%| Bangalore Electricity Suppl 815.07 3.46%| Bangalore Electricity Supp 842.86 3.91%
Limited Company Limited Company Limited
Total 20,195.8¢ 75.10% 18,025.11 76.57% 17,787.74 82.61%
Note:
@ Gross revenue from power generation (billed) means revenue from power generation, adjusted for (i) deviation settlesobetfrtat generation and charges and (ii) rebates provided to customers, and

further adjusted for the opening and closing balanafasnbilled revenue from power generation.
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As we depend on our key offtakers for a substantial portion of our business, a loss of revenue from one or more
such key offtakers for any reason could have an adverse effect on our business, cash flows, results of operations
financial condition. Sch a loss of revenue could result from offtakers breaching our PPAs, including due to disputes
with such offtakers, adverse changes in the financial condition of such offtakers, including bankruptcy, liquidation, ¢
other financial hardship, or a declimetheir sales, their reduced or delayed requirements for power, or their termination
of our PPAs before the end of their terms. In such an event, we may not be able to replace the PPA with another
equi valent ter ms dcaunterpanies tobur BPASmay rdefufil tleir abligatins, including
defaulting on or delaying payments owed to us. Any failure to recover our trade receivables could adversely affect
our business, cash flows, results of operations and financial cooditi o n 41 Whjlewe are expanding our
portfolio and diversifying our offtakers, we expect that we will continue to be reliant on certain key offtakers in relation
to renewable energy projects for the foreseeable future. Accordingly, any failure to maintain tonstgfas with

these offtakers could have an adverse effect on our business, cash flows, results of operations and financial condit

While we have not experienced the foregoing in Fiscals 2026, 2025 and282¢anbe no assuranc¢hatwe will

be ableto maintainour existingvolumeof businessvith thesekey offtakersor that offtakerswill not replace us with

our competitors or fail to renew existing arrangements, or that we will be able to significantly reduce offtakel
concentration in the future, all of which could have an impact on our business, cash flows, results of operations a
financial condition.

We participate in highly competitive renewable energy project auctions and our inability to win such auctions or
any changes to the auction process may adversely impacibility to expandour portfolio andimpactour business,
cash flows, results of operations and financial condition.

Our strategyto growour businessncludesmaintaining our market leadership in the renewable energy industry, while
growing our portfolio in higher margin market segments such as Complex Projects to deliver consistent profitability
S e ®ur Business Strategies Maintain our market leadership in the renewable energy industry, while growing

our portfolio in higher margin market segments such as Complex Projects to deliver consistent profitabilitg n
page247.

The table below sets out our Bid Success Ratios across (i) all Projects and (ii) only Complex Projects, for the yee
indicated.

Particulars Fiscal Total
2026 | 2025 | 2024
(MW/MWh, except percentages)

All Projects

Capacity of bids participated and won (A) 1,519.00 1,050.0Q 1,310.0Q 3,879.00
Quoted capacity (B) 3,079.00 2,390.00 1,310.00 6,779.00
Bid Success Ratio (%) (C=A/B) 49.33%| 43.93%) 100.00% 57.22%
Complex Projects

Capacity of bids participated and won (A) 1,519.00 1,050.0Q 1,010.0Q 3,579.0Q
Quoted capacity (B) 1,969.00 1,650.00 1,010.00 4,629.00
Bid Success Ratio (%) (C=A/B) 77.15% 63.64% 100.00% 77.32%

We determine whether to compete for project awards based on, among other things, (i) the regulatory and poli
framework, including incentives and lotgrm stability; (ii) the creditworthiness of the offtaker to mitigate payment
risks; (iii) the availabity of evacuation infrastructure, transmission systems and other essential facilities such as wate
roads and communication networks; (iv) the competitive landscape; and (v) bid restrictions, including maximum an
minimum capacity limits. Our ability to W auctions depends on, among other things, our (i) pricing, (ii) technical
and engineering expertise, (iii) financing capabilities, (iv) past experience and (v) track record. The bidding an
selection process is also affected by a number of factors beyomdntrol, such as market conditions or government
incentive programs. If we misjudge our competitiveness when submitting our bids, or if we fail to lower our costs tc
submit competitive bids, we may not acquire the rights to new renewable energysp@ige, our competitors may

have a competitive advantage or a greater willingness or ability to win bids with little or no operating margins fol
sustained periods of time which may affect our project pipeline for growth.

Moreover, once we hawgona bi d, we ar e a walOACdEmitthe PPAsexdcged ata fateraatea r d
As at March 31, 2026, our Under Construction Awarded Projects, representing projediécfot OAs havebeen
received,but for which the corresponding PPAs are yet to be executed, had a capaéit256{00 MW/MWh
representing 29.53% of our Total CapaciBelays in PPA execution can defer project commissioning, revenue
generation and capacity addition targ€tsr our LOAs with central government purchasers that are renewable energy
i mpl ementi REIAADgJenciued REI As geneeraldal en eaP@hset)ecomednitdsc U
procurers such as DISCOMs before they execute the PPAs with us, and as such the execution of the PPAs would
depend on the signing of such PSAs, over which we have no control. Any delay in, or failure to execute, a PPA cou
hinder our abity to develop the project on schedule, potentially affecting our operational capacity targets and resultin
in a loss of revenue from operations. If we fail to execute the PPA within the stipulated timeline due to reasons n
attributable to the REIA, our earnest money deposit may be forfeited and, in case of certain central governme
purchasers, a portion of success fee may also be liable to forfeiture. If we fail to execute the PPA, we may be requi
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to reallocate resources or abandon the project. Further, our ability to negotiate the terms of our PPAs with cent
government and state government entities is limited as these PPAs are generally standard form contracts. For furt
details, sedi i 85.40% of our Operational Capacity and 90.24% of our Total Contracted Capacity is contracted
under PPAswith central governmenbr stategovernment entities as at March 31, 2026, with whom we have limited
ability to negotiate the terms of our agreemeidts o n 31p la addition, our LOAs may be terminatecpifogress
toward execution of PSAs and/or PPAs is delayedNovember 2025, the Ministry of New and Renewable Energy

( MNREO ) indicated that LOAs with mini mal or no | ik
cancellation on a cade-case basi§Source: CRISIL RepgttHowever, no REIA has taken any action to cancel such
LOAs so fa (Source: CRISIL RepdrtFurther, MNRE in May 2026 issued an office memorandum proposing-a one
time relief package for nearly 44.8 GW of awarded renewable energy cafmilsce: CRISIL RepgrttThe relief
package included transmission waivers, storage support, state grid flexibility and renewable purchase obligatic
(RPO0O) or renewable cB@G®Yympboimph i amicieg & uib ¢ m(®qurtet GRISE| i g
Repor). There can be no assurance that future policy directions, including directives isddBéREy REIAS or other
governmental authorities, will not result in the cancellation, modification-tendering of awarded projecté/hile

we have not had any failures to edteca PPA on time or at all, nor experienced any cases where LOAs have been
withdrawn or terminated in Fiscals 2026, 2025 and 2024 that had a material adverse impact on our operations,
assurance can be provided that we will be able to consistentlizéirzadd execute our PPAs in a timely manner or at
all, or that no LOAs will be withdrawn or terminated. The failure to do so could materially and adversely impact our
business, cash flows, results of operations and financial condition.

Any deviation from the current bidding structure could intensify competition, potentially giving other bidders an
advantage over us, which could materially and adversely impact our business, cash flows, results of operations ¢
financial condition. Furth@nore, governmentonducted auction processes may experience changes in qualification
criteria, unforeseen delays and uncertainties. For example, delays in signing PSAs resulted in corresponding delay:
other bid submissions and the reverse auction iti@eind notifications related to ALMM Lidt, changes in goods

and services tax for renewable energy devices and components and uncertainties arising from the 2025 judgemer
the Supreme Court of India relating to conservation of the Great Indianr@ud$® contributed to delays in the
bidding process. For more information, $ieRestrictions on imports of renewable energy equipment may increase
our costs of procuring such equipment. Furthermore, enforcement of warranties in different jurisdictiony e
challengingo ,ii Changing laws, rules or regulations and legal uncertainties in India, including adverse
application of taxation laws and regulations, may adversely affect our business, cash flows, results of operations
and financial conditiono  afin Restrictions imposed by judicial or regulatory authorities to protect endangered
species and sensitive habitats may prevent or significantly delay our renewable energy projects, require costly
infrastructural modifications and have a material adversdfect on our operationé o n 5§9,a7f &nd 42
respectively.

Our future growth is significantly dependenbn successfully executing ouprojects. We may suffer significant
construction delays and any increase in finance or construction costs in excess of our expectations, leading to time
and cost overruns, or penalties could have a material adverse effect on our business, cash flowts oésul
operations and financial condition.

Our future growth is significantly de pGperatienalProjectsd )t h e
and the completion of our Under Construction Quroj e
Businessi Our Power Asset$ Our Under Construction Projects o n 260.d&gr ¢he cases where our projects
were delagd, he table below illustrates ttezheduledc o mme r c i al 0 $CGODM)t ,i oann ddaadrage o ht
actualc o mmer ci al 0 f@Do Pt ourgrojects,anlciding feflays and penalties paid in respect of such
delays.
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S. No| Company name Project State Project type Capacity Capacity SCOD Weighted Average| Average Remarks
(MW/MWh) | delayed Actual COD® Delay
(MW/MWh) (months)
A. Projects partially delayed but commissioned before SCOD on weighted average basis
1 Sembcorp Green Infra SECI 2 Gujarat Single Technology250.00 19.00 January 3, 2020 |September 13, 201¢{N/A Project Commissioned in four phag
Limited Wind Project 126.00 MWi June 2019, 54.60 MW Octobe
2019, 50.40 MW- January 2020, 19.00 MY|
February 2020.
No liquidation damages were paid in respect ofi
delay.
2 Sembcorp Green Infrg SECITranche 3 |Rajasthan Single Technolog]400.00 96.40 May 5, 2025 April 26, 2025 N/A Project  Commissioned in 3  phas
Limited Solar Project 102.30 MW February 7, 2025, 201.30 MWMay
5, 2025, 96.40 MW June 30, 2025
As a result of delays, we paid liquidation damg
o f 23.99 million.
Sub-total (A) 650.00 115.40Q
B. Projects Commissioned after SCOD on a weighted average basis
1 Sreen Inf_ra_CIean Sol Gangavati Karnataka Single Te_chnologj 22.00 22.00 December 10, 202 February 1, 2023 (1.77) No liguidation damages were paid in respect ofj
nergy Limited Solar Project delay
2 Green Infra Clean Single Technolog, No liquidation damages were paid in respect of
Wind Generation Ervadi Tamil Nadu Solar Proi 1 23.00 23.00 September 23,202 November 1, 2023 (1.30)| delay.
Limited ject
3 (érr](:gylrll_fi;aiglgan Ottapidaram Tamil Nadu \?\;?ngc:ep':gjr;rért]ologj 26.40 26.400  April 5, 2023 July 1, 2023 (2.91) gglg;}-uldatlon damages were paid in respect of
4 \(IEVr_een Infra Cl_ea_n Ottapidaram Tamil Nadu Sipgle Te_chnologj 6.60 6.60| November 29. 202 December 29, 2023 (1.00) No liquidation damages were paid in respect of
ind Farms Limited Wind Project delay.
5 \C/Svr‘een Infra Cl.ea.n Pavagada Karnataka Complex Projects| 16.00 16.00 December 17, 202 March 28, 2024 (3.39) No liquidation damages were paid in respect of
ind Power Limited delay.
6 Svr.ee” Infra Clean 5, - 5ada Karnataka Complex Projects 52.60 52.60 October 29,2023|  April 12, 2024 (5.53) \O liquidation damages were paid in respect of
ind Power Limited delay.
! Sgs\?enr Ilgrfg?eitoslall_rimite Pavagada Karnataka Complex Projects| 19.80 19.80 December 8, 2023 March 28, 2024 (3.67) gglgg-uldatlon damages were paid in respect of
8 Green Infra Renewabl Tamil Nadu Single Technolog) September 23, 2021 November 15, 2025 1.78{ No liquidation damages were paid in respect of
Energy Generation | Thenampatti Solar Project 1 17.60 17.60 delay.
Private Limited
9 Green Infra Renewabl Tamil Nadu Single Technolog)
Energy Projects Thenampatti Solar Proiect 1 19.80 19.80
Limited ° )
Sub-total (B) 203.80 203.80
Total Project Capacity delayed (C=A+B) 853.80 319.20

Note:

@ The weighted average actu@DD has been calculated by weighting the commissioning month of each project based on its respective commissioned AC capacity.
@ The SCOD has been calculated as the weighted average of the SCODs of distinct offtakers within the projects.
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Developing existing sites and finalizing sites to develop new projects directly impacts our growth. We may experienc
a range of challenges that could delay or hinder our projects, including general supply chain disruptions, the delay
failure to receivékey components and equipment that conform to our design specifications and delivery timelines an
delays arising from the poor financial and operational health of suppliers, unforeseen force majeure events, fluctuatic
in commodity prices and exchangéeraolatility impacting equipment and supplier costs, a shortage of skilled human
resources, increases in labor costs, adverse weather and environmental or geological coBdfdnschain
disruptions, including dependence on imported modules, cells, inverters, and ludtplerg equipment, expose
projects to risks related to price volatility, logistics delays, trade restrictions, and foreign exchange fluctuation:
(Source: CRISIL RepdrtWe also undertake project execution under flexible EPC modilsselfEPC and split

scope EPC execution requiring us to coordinate with multiple vendors and contractors, increasing operation
complexity and the risk of delays or disputEgecution risk in under construction projects may impact profitability
and in turn liquidity Source: CRISIL RepgrtDuring monsoon/rainy season, EPC players may not be able to execute
projects due to site accessibility, waterlogging etc. which can affect their revenue during these pevinas CRISIL
Repor).

In addition, commissioning Under Construction Projects may be delayed or may not be completed due to failing 1
meet installation inspection protocols, changes in regulations or failing to obtain required statutory approvals, dela:
in securing necessarights for land access and use (including any delay in operationalization of connectivity for the
project), lack of evacuation infrastructure, difficulties in field commissioning and unsuccessful controllerupower
tests. For example, in o&ECI Tranche droject in Rajasthan, we had requested the allotment of 179.04 hectares of
land in January 2024. However, the land allotment process was delayed due to postponement of cabinet meetings
a subsequent change in the state government, which resulte@layadrdland allotment thavasonly completed in

April 2025, based on the final order from district collector, which resulted in a delay of our commissioning of 96.40
MW of capacit yi WeRdqeraapgovals| lisensess regstrafions andmpessions and any delay or
failure to obtain, renew or maintain them could adversely affect our business, cash flows, results of operations and
financial conditiond  a h Rbteriial delays irpower procurement andariff approvals by regulatory authorities

for our renewable energy projects after receiving the letter of awards could have an adverse effect on our business,
cash flows, results of operations and financial conditidn o n 57 and4&, sespectively. Furthermore, political
changes and delays caused by state and local elections and demonstrations or protests by local communities and sf
interest groups could result in, or contribute to, project time and cost overruns. Pleasefilsestictions imposed

by judicial or regulatory authorities to protect endangered species and sensitive habitats may prevent or significantly
delay our renewable energy projects, require costly infrastructural modifications and have a material advierse e

on our operation® 0 n 420 Anygadd these could have a material adverse effect on our business, cash flows, result:
of operations and financial condition.

Any failure to achieve commissioning by the SCOD may result in penalties. For example,SE@uiTranche 3
project we paid |iquidation damages of 23.99 million
June 2025, missing the SQGOWDpovérputhage agréeténts m&yilcantais omercaud s
terms, the breach of which could result in their termination or reduced tariffs, which could have a material adverse
effect on our business, cash flows, results of operations andritial conditiord o n 33 &utleermore,
substantial expenses are incurred in the construction and development of projects and if such projects cannot
developed into operational projects, we may have to wfftsuch expenses. Failing to meet project timelines could
also damageur reputation and credibility in the market, which may in turn result in potential offtakersirapoos
competitors perceived as more reliable, leading to a direct loss of future business opportunities. These setbacks, w
combned, could lead to diminished revenue and profitability. The financial strain from penalties, coupled with a
reduction in new contracts, could necessitate-coging measures that might further affect our operational capacity
and workforce morale. Ultiately, these factors could impede our strategic goals, and adverselyoaffécisiness,

cash flows, results of operations and financial condition.

Operationalproblems may reduce energy production arefjuire significant expenditure to remedy, which could
have a material adverse effect on our business, cash flows, results of operations and financial condition.

Our solar energyprojectscan be affectedby issuessuchas equipmentmalfunction,inefficienciesin photovoltaic
(PVO) systems and environment al factors |like abrupt
wind energyprojectsfacechallengedike turbinefailures,grid integrationissuesandvariablewind conditionsthatcan

affect output predictability. As at March 31, 2026, 57.93% and 99.43% of our Operational Capacity in Single
Technology Wind Projects and Single Technology Solar Projects, respectively, were opetaiadeinwith the
remainder overseen by thighrty O&M providers.

The table below sets forth our operation and maintenance costs for the years indicated.

Particulars Fiscal
2026 | 2025 | 2024
(~ million, except p
Operation and maintenance costs (A) 2,128.36 1,971.34 1,858.40
Revenue from operations (B) 26,524.95 23,182.81 22,491.71
Operaton and maintenance costs as a percentage of re 8.02% 8.50% 8.26%
from operations (%) (C=A/B)
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Our projects may not perform as expected, and there is a risk of equipment failure arising from technical faults, we
and tear, latent defects, design errors, operator errors, vandalism, destructionafrwighissues instigated by locals

or force magure events, among other factors. Such failures could materially and adversely affect our ability to genera
electricity and meet contractual obligations and result in defaults under some of our PPAs which include clauses f
minimum supply obligations. fthermore, we may be subject to encashment of the performance bank guarantee!
provided by us under t he { Wearesrequréd toopwvide BidPboisd.guaRmtezsas e
the time of bidding, connectivity bank guarantees in relation to our grid permits, land based connectivity bank
guarantees, performance bank guarantees under our PPAs and corporate guarantees to secuserdéats reserve
obligations. Any default, contractual or regulatory, on our part may result in invocation of guarantee claims

and payment of liquidated damages which could have an adverse effect on our business, cash flows, results of
operations and financial conditio®® o n 34pFargxample, we have experienced major fire incidents in three wind

turbine ogM@®natadr uffi 300. 30 MW SECI 111 site locate
two in August 2025). One of the WTGs damaged in August 2025 was restored in January 2026, with restoration co:
of 150.90 million ( exclakdiofntige other twe INTGs expecteth to icampléteo r

progressively by September 2026. In addition, we have encountered failures of generators, gearboxes, WTG electri
components, blade degradation, and inverter failures at other sites. These events have resulted in increased repai
repl acement cost s. For example, we incurred 57.62
in three sites du® deterioration of blades between June 2020 and January 2022, which led to a cumulative downtim
of 9,525 generating hours (calculated based arb@W WTG). In Fiscals 2026, 2025 and 2024, we experienced
failures in 28 WTGs in our portfolio that resudtan a cumulative downtime of 1,850 days (calculated basedldsOa

MW WTG). Any recurrence of such incidents or other equipment failures that are not covered by insurance (fo
example, due to deductibles limits or inadmissibility of claim) could have a material adverse effect on our busines
cash flows, results of opetabns and f i nanci al 7 abilitdtd maintin adeghdteénsuwsaacea | s
cover in connection with our business may adversely affect our operations and profitabilitypage61p

While we have made and will continue to make investments for O&M, and havéelongand shofterm O&M
contracts with our suppliers and other thirarty contracts for maintenance of key spare parts, if we or our O&M
contractors were to experience a shget of, or an inability to acquire, critical spare parts, which may be difficult to
acquire or which may have significant lead times, we could incur significant delays in returning our facilities to full
operation. Repairing wind turbines may also requirebilizing cranes, which could take significant lead time,
especially if cranes are required during busy periods, such as end of the Fiscal, or during monsoon seasons.
availability of quality vendors or contractors also varies depending on geogrdpbatadn and project specifications.
Furthermore, sources for some critical spare parts, such as bearings, controllers, electronic cards and components,
other equipment, namely, blades, gearbox, couplings and bearing assembly shafts, are locddeaf tndéa. This

could affect our generating ability and cause us to breach our minimum supply guarantees under certain of our PP/

Addressing operational problems often necessitates urgent and considerable investments in repairs and resol
allocation. For instance, replacing or repairing solar inverters, panels and other major components, major turbil
components such as generatgrg ar boxes, bl ades and transf o BES&r)s ,maoyr
require significant capital and skilled technicians. Any extended failure to address operational problems may cau
delays or cessation of power generation at our projé¢tsare also exposed to cost variability risks arising from
fluctuations in labor, spare parts, and other mainteneglated expenses. Unexpected increase in these costs or
inefficiencies in our internal processes could adversely impact our profitanititgash flows, and in turn our business
and prospects. Operational failures also expose us to reputational risk, which could lead to a decrease in new busir
opportunities and could have a material adverse effect on our business, cash flows, regatttiohs and financial
condition.

Additionally, some of our plants, such as Dalot Il in Rajasthan, New Bhud in Maharashtra, Rojmal I, Il and Ill and
Sadla in Gujarat, and Dangri | and Il in Rajasthan, operate under a shared infrastructure network where the pooli
substation lines are ogded by third party OEMs. While we have not had material losses due to these events in Fiscal
2026, 2025 and 2024, and we seek to mitigate these risks through contractual arrangements and monitoring, we cat
assure that these measures will be suffictenprevent or address such occurrences, which may materially and
adversely affect our business, cash flows, results of operations and financial condition.

85.40% of our Operational Capacity and 90.24% of our Total Contracted Capacity is contracted underwitPAs
central governmenor stategovernment entities as at March 31, 2026, with whom we have limited ability to negotiate
the terms of our agreements.

As at March 31, 2026, 85.40% of our Operational Capacity and 90.24% of our Total Contracted Capacity is contract
under PPAs with centrglovernment or state government entities atdqaetermined tariffs. The table below provides

the details of our gross revenue from power generation (billed) from central government and state government entit
for the years indicated:
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Particulars Fiscal
2026 | 2025 | 2024
(_"million, except percentagés

Gross revenue from power generation (billed) from s 11,293.24 10,562.56 9,435.75
government entitiefA)

Gross revenue from power generation (billed) from ce 8,141.77 6,576.59 6,968.2Q
government entitieB)

Gross revenue from power generation (bill&d) 26,880.73 23,541.31 21,532.7¢
Gross revenue from power generation (billed) from 5 42.01% 44.86% 43.82%

government entities as a percentage of total gross re
from power generation (billedp = A/C)

Gross revenue from power generation (billed) from ce 30.29% 27.94% 32.36%
government entities as a percentage of total gross re
from power generation (billeqf = B/C)

Gross revenue from power generation (billed) from ce 72.30% 72.80% 76.18%
and state government entities as a percentage of total
revenue from power generation (billdff) = D+E)

Our PPAs with central government and state government entities are generally standard form contracts and accordin
our ability to negotiate the terms of the PPAs is limited. These standard form PPAs are typically for terms of 25 year
If there is an indstry-wide increase in tariffs, we will not be able to renegotiate the terms of the PPAs to take advantag
of the increased market tariffs. In addition, if our operating costs increase, we will not be able to receive
corresponding increase in our tariffs S e ei Q@ui BPAs geénerally have fixed tariffs, and we have limited
flexibility to charge more if our production costs increase on 3@ ag e

Furthermore, state government entities may seek to change policies or attempt to renegotiate contract terms.
example, the signing of PSAs with higher tariffs was delayed by DISCOMS because tariffs were reduced in subseque
tenderg(Source: CRISIL Reportisovernment offtakers in the state of Andhra Pradesh, India filed a petition before
the State Regulator, Andhra Pradesh Electricity Regulatory Commission (APERC), seeking a recalculation of tarif
payable by them under various PPAs with wind developetisa pas{Source: CRISIL ReportHowever, the matter
concluded in favour of renewable energy develof@osirce: CRISIL ReportDur PPAs provide for relief in the event

of a fichange in | awo, as defi ned unldde mmohghother thiags,mmeyc t i
modification in the interpretation or application of laws affecting our projects, changes in conditions for obtaining
consents or permits, or statutory changes in the tax structure. To claim such relief, we would requies &ppro

the relevant offtaker and/or state and/or central electricity regulatory commission. The determination by the regulato
authority or court of last instance regarding whether a change in law has occurred, the effective date of such chan
and theextent of relief to be granted is binding on the parties to the PPA, and anyebetmaybe partial and may

not compensattor the entirety of thé o s s . For instance, under our SECI
million for Fiscal 2026 hd been submitted to SECI. However, SECI has raised certain objections, which could lead
to litigation, delay recovery, or result in a lowtbarranticipated recovery if the matter is decided unfavourably by the
relevant regulatory authority. Any objectigréelay in obtaining such approval or an unfavorable decision by the
regulatory authority or court of last instance could materially and adversely affect our business, cash flows, results
operations and financial condition.

Although we did not experience any material adverse consequences from entering into standard form contracts w
governmental entities in Fiscals 2026, 2025 and 2024, the foregoing risks could materially impact our business, ca
flows, results of operatits and financial condition in the future. For details of risks relating to our PPAs generally,
s e & Ouii power purchase agreements may contain onerous terms the breach of which could result in their
termination, which could have a material adverse effext our business, cash flows, results of operations and
financial conditiond on 3 age

Our power purchase agreements may contain onerous terms, the breach of which could result in their termination
or reduced tariffs, whichcould havea materialadverseeffecton our business, cash flows, results of operations and
financial condition.

We enter into PPAs, under which we sell power generated from our renewable energy projectietrmiaed

tariffs. Our PPAs typically require us to commission projects and begin delivering power by a specified date. Delay
in commissioning our projectway permit the offtaker to terminate the PPA with respect to thecanmmissioned
capacity. In Fiscals 2026, 2025 and 2024, our offtakers have not terminated any PPAs. Delays in commissioning
our projects may also result @ancashmentf performance bdn guar ant ees .i We bre iequicedta | s o
provide bid bond guarantees at the time of bidding, connectivity bank guarantees in relation to our grid permits,
land based connectivity bank guarantees, performance bank guarantees under our PPAs and corporate guarantees
to secure debservice reserve obligations. Any default, contractual or regulatory, on our part may result in
invocation of our guarantee claims and payment of liquidated damages which could have an adverse effect on our
business, cash flows, results of operations anthhcial condition6 o n 34 ag e

In addition, ouPPAs typically include minimum power supply obligatiomsour RTC and FDRE projects, we are
required to comply with annual, monthly, and pé&akir availability targets. Failure to meet these guarantees or targets
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would require us to compensate our offtakers or arrange for the supply of renewable energy from other sources. Wt
we have not commissioned any RTC and FDRE projects as at March 31, 2026, no assurance can be provided tha
will be able to meet the camicted availability targets once the projects are operational, and any failure to do so coulc
lead to financial penalties and have a material and adverse impact on our business, cash flows, results of operati
and financial condition. For instance, irs€als 2026 and 2025 we were subject to adjusted penalties from receivables
for our Pavagada and Gangavathi projects in Karnat a
due to norfulfilment of minimum supply obligation. Further, ver e subj ect to a penal't
settlement through tariff discount mechanism for suchfatiliment of minimum supply obligation for our Eravadi
project in Tamil Nadu.

ThePPAsfor certain ofour Complex Projectpermitpartialcommissionindy theofftakers.In cases where either the

wind or solar component is commissioned ahead of the other, the offtaker may allow commisgith@agailable
componentln suchinstances, PPAs generally stipulate redueeifs until the proportionate commissioning of the
other component. In addition, it is stipulated in certain of the PPAs that if the PLF exceeds the high end of the ran
set forth in the PPA then the tariff payable by the counterparty will be 75% % GDihe agreed tafifor such excess
energy, subject to the counterparty offtaking such excess power. If the counterparty does not offtake such exce
power , we would need to sell ti ISellingeeledreity sn erchangescarhiea n g
inherent risks due to the variability and unpredictability of market prices o n 53 a g e

Some of our PPAs are with offtakers in a Acaptivel
Electricity Rules, 2005 and policies made thereunder, which enjoy favorable government policies and regulation
such as no crossubsidy surharge and additional surcharge being levied, subject to fulfilment of certain conditions.
Our PPAs with offtakers in such captive agreements typically specify a minimum savings guarantee linked to gri
prices, and our group captive open access offtakarieve more savings over grid tariff based on grid prices. If we
breach the minimum savings guarantee, our offtakers can renegotiate pricing or impose penalties. Furthermore,
may be subject to encashment of any performance bank guarantees we prdeidth@rerms of our PPAs. Any
reduction in prices in the future could adversely impact our business, cash flows, results of operations and financ
condition.

We may also be subject to onerous terms in the PPAs that could include unfavorable pricing mechanisms, stringe
performancebligationsor otherrestrictiveconditionssuchasliquidateddamagesfinesandchargesmposedby the
offtaker under any statute or regulation in relation to delays in commissioning of project. Certain PPAs provide the
no extra solar modules or equipment can be added that will alter the contracted capacity, since the maximum capa
cannot exceethe contracted capacity. RTC aRBRE projects require installation of higher capacity and forecasting
of such higher installed capacity in these projects may expose us to higher penalties or wastage of more excess pc
than we have factored in our model at the time of bidding. If wauttéh fulfilling ourobligationsunderthe PPAS,
suchasnot supplyingthe minimum amountof powerspecifiedin the PPAsor failing to obtainregulatory approvals,
licensesand clearances our specifiqrojectspeciapurposevehicles voluntarily or involuntarily becoming insolvent,
whether due to operational challenges, external factors or other unforeseen circumstances, we may be liable
liquidated damages or face the risk of the PPA being terminated. For example, werhavet r r ed peBal t i
million in Fiscal 2026 and 104. 94 mi.07miliennn Fiscal 2026 s c a
for our SECI Tranche 3 project as a result of generation shortfalls.

Our PPAs generally have fixed tariffs, and we have limited flexibility to charge more if our production costs
increase

We generally agree to supply energy at fixed prices under our PPAs, including all of our Operational Capacity as
March 31, 2026. The expenses we incur may vary substantially from the assumptions underlying our bid for sever
reasons, including: unanifiated changes in the design of the project; unanticipated increases in the cost of equipmen
materials or manpower; adverse foreign exchange fluctuations; technical problems with equipment; delays associa
with the delivery of equipment and materiadstie project site due to logistical bottlenecks or otherwise; inability to
obtain requisite environment al and other approvals
subcontractorsd failure to pect these variatiobsefrpre estnated) conbract t
performance could have a significant effect on our cash flows, results of operations and financial condition.

Under our PPAs with renewablREIA®)er gyhei mmlrearmhdntiisndg ia
a single competitively bid rate and does not adjust for increases in our costs of generation. If we commission capac
after theSCOD, the tariff payable in respect of the delayed capacity is reduced. Excess generation beyond specifie
l'imits may only be purchased with the buyerdés conse
group captive agreements, whilethase tariff payable to us at the generator bus bar is also fixed, agre@éments
expressly index the purchase price to the prevailing utility tariff, which may afford greater revenue flexibility. Certain
captive or group captive agreements also include a tarifpemer mechanism whereby, if the cost savings to the end
use fall below a specified floor, the parties are required to renegotiate the fixed base tariff, which could result in :
reduction to our contracted revenues. Under such agreements, open access charges, grid losses, electricity taxes
duties are borne bthe enduser and do not trigger any upward adjustment to the tariff payable to us. Regardless of
agreement type, none of our tariff structures generally allows us to recover increases in our costs of generation fr
the offtaker.
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Weare required to providebid bondguaranteesat the time of bidding, connectivitybank guaranteedn relation to

our grid permits, land based connectivity bank guarantees, performance bank guarantees under our PPAs and
corporate guarantees to secure debt service reserve obligations. Any default, contractual or regulatory, on our part
may result in inveation of our guarantee claims and payment of liqguidated damages which could have an adverse

effect on our business, cash flows, results of operations andrfcial condition.

We are required to provide various guarantees for our business operations, including but not limited to (i) bid bor
guarantees at the time of bidding, (ii) connectivity bank guarantees in relation to our grid permits, (bddedd
connectivitypankguaranteegjv) performancéankguaranteeanderour PPAs andv) DebtService Reserve Account
(DSRA0O) corporate guarantees.

The table below sets forth details of the bank guarantees issued on behalf of our Company and Subsidiaries as at .
30, 2026:

Particulars As at June 30, 2026
( “million)
Bankguaranteesssuedoy bank on behalf of our Company and Subsidiéties 7,037.2Q
Note:
1) These mainly relate to (i) bid bond guarantees at the time of bidding, (ii) connectivity bank guarantees in relatiomitbpaumis,

(iii) land based connectivity bank guarantees, (iv) performance bank guarantees under our PPAs.

The bid bond guarantees submitted at the time of bidding are generally valid until the expiry of the bid validity perioc
Upon being declared the successful bidder and subsequent submission of the performance bank guarantee
accordance with the terms thfe bidding documents, the bid bond guarantee is returned by the offtaker. However, if
we fail to submit the required performance bank guarantee or enter into the PPA for any reason after being declal
the successful bidder, the offtaker may invoke the tbdond guarantee. While no bid bond guarantees and no
connectivity bank guarantees or land based connectivity bank guanaeteemvokedn Fiscals 2026, 2025 and 2024,
there can be no assurance thay such instances will not happen in the future, andsaaly instances may result in
financial loss and could adversely affect our credibility and future engagements with offtakers or with regulatory
authorities.

Further, the performance bank guarantees typically subsist until the commissioning of the ppgecfrom 12
performance bank guar ant elkich weaegiryyokedgira April r2@23 du@ b .dél&s imi |
commissioningno such bank guarantees were invoked in Fiscals 2026, 2025 and\d@Ribnally, as at March 31,

2026, our Company has provided corporate guarantee to secure DSRA obligations in relation to certain debt avail
by our Subsidiaries. No assurance can be provided that bank gesranll not be invoked in the future. If any of the
bank guarantees furnished by or on behalf of our Company are invoked because we fail to meet construction milesto
or are unable to meet our guaranteed requirements, then legal proceedings métdmk agihinstisandbr we may

incur additionalc o st s . P eiaGhanging lawso rulesoe eegulétions and legal uncertainties in India,
including adverse application of taxation laws and regulations, may adversely affect our business, cash flows,
results of operations and financial conditiod.on page75 for more details of recent judicial scrutiny for the GST
treatment of corporate guarantees between related pdiiesexistence or even a threat of a major liability claim
could damage our reputation. Angntractual default or breach of terms on our part may result in the invocation of
bank guarantees, corporate guarantees granted by us and/or claims and payment of liquidated damages, all of wi
could adversely affect our business, cash flows, resutiperfations and financial condition.

Our businesslepend®n suppliersfor the procurementof key componentequipmentmaterial and other goods for

the operation of our projects as well as for other business operations. Our top 10 supgdibestivelycontributed

to 44.900, 61.78% and59.22% of our total purchasedor Fiscals 2026, 2025 and 2024, respectively. Interruptions

or changes in the prices or in the supply of our key components and other goods could adversely affect our business
operations, financial position and cash flows.

Wedependnoursupplierdo obtainquality goodsonatimely basis. We enter into contracts with thdrty suppliers

of equipment, land aggregators, materials and other goods, services for the EPC and O&M of our projects as well
for other business operationghile we aim to maintain a diversified set of vendors, we remain subject to the risk that
vendors may not perform their obligations in full or at all, particularly for our top 10 sup@Bieesalsdii We are
subject to credit and performance risks from third party suppliarsd contractor® o n 6@ a g e

Our industry relies on a large pool of suppliers whose availability and quality vary across different regions, unlike
more mature industries such as the automotive se@Gour¢e: CRISIL RepdriThere is a long tail of loveost
suppliers in our industry.Spurce: CRISIL RepgriHowever, these lowost suppliers can impede the successful
execution of projects and operations due to issues with quality and delivery &ayse( CRISIL RepgrtHowever,

our industry is characterized by a significant bidptocurement lag which is the time gap between winning a
competitive bid with a fixed tariff and the actual physical procurement of modules/WTGs which often spans
approximately 12 to 18 months, which exposes us to volatility in component prices, chamyehange rate,
unpredictable movement in commodity cost such as for silicon, silver, aluminium, or steel, which may adversely an
materially affect our business, cash flows, results of operations and financial con8itiorce; CRISIL RepgrEor
examplethe solar power industry is currently facing cost pressures on account of volatility in module prices, exchang
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rates, freight, and commodity priceSaurce: CRISIL RepdrtWhile we endeavor to plan and place orders for key
components such as WTGs, towers, transformers, solar modules, inverters and BESS in advance, there can be
assurance that an increase in the price of project equipment will not result in cost degroungéJnder Construction
Projects.

Setout below are detailsof our purchasegrom our largestop 5 andtop 10 suppliersof components, equipment,
material and other goods for the operation of our projects as well as for other business opéerealimiisg asa
percentagef ourtotal purchase$or theyearsindicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Purchases | Percentageof Purchases | Percentageof Purchases | Percentageof
total total total
purchase$? purchases? purchases?

(_"million) (%) (_"million) (%) (_"million) (%)

Contribution of  the 2,892.92 15.68% 7,667.70 20.58% 4,842.50 23.98%

largest supplier

Contribution of top 5 6,402.62 34.71% 21,366.51 57.35% 9,783.44 48.45%

suppliers

Contribution oftop 10 8,281.08 44.90% 23,018.51 61.78% 11,959.17 59.22%

suppliers

Note:

1) Total purchases for each respective year is calculated as the sum of other expenses, additions to plant and machintiveod-cap

in-progress, reduced by disposals/transfers from capital wefkogress, as per the Restated Consolidated Financiakimdtion for
the respective year.
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Fiscal 2026 Fiscal 2025 Fiscal 2024
No. Name of Supplier Purchases | Percentage of Name of Supplier Purchases | Percentage of Name of Supplier Purchases | Percentage of
( mi | total mi || total purchase$? ( mi | total purchase$?
purchase$? (%) (%)
(%)
1 Sterling and Wilson Renewak 2,892.92 15.68%| Suzlon Energy Limited 7,667.70 20.58% Suzlon Energy Limited 4,842.50 23.98%
Energy Limited
2 Suzlon Energy Limited 1,252.18 6.79%| Sterling and Wilsoi 4,615.90 12.39% Emmvee Photovoltaic Pow 2,287.77 11.33%
Renewable Energy Limited Ltd
3 Premier Energies Limited 1,023.82 5.55%| Zhejiang Jinko Sola€o Ltd 3,951.69 10.61%| Premier Energies Photovoltg 1,055.2(Q 5.23%
Private Limited
4 Envision Energy Indi&vt. Ltd. 698.49 3.79%| JA Solar International Limite 3,330.82 8.94%| Suzlon  Global  Service 948.76 4.70%
Limited
5 Suzlon  Southern  Projec 535.21 2.90%| Suzlon  Global  Service 1,800.40 4.83%)| Sterling and Wilso 649.21 3.21%
Limited Limited Renewable Energy Limited
6 Manikaran Analytics Limited 522.69 2.83%| Sembcorp  India  Privat 397.58 1.07%| Sany Wind Energy Indi 594.33 2.94%
Limited Private Limited
7 Hyper Green Renewable Ener 374.17 2.03%| Suzlon Renewabl 328.68 0.88%| Envision Energy India Priva 530.92 2.63%
Pvt Ltd Development Limited Limited
8 TATA AIG General Insuranc 344.04 1.87%| TATA AIG General Insuranc 320.85 0.86%| Hitachi Energy India Limited 365.70 1.81%
ColLtd Company Limited
9 Suzlon Global Services Limitg 320.12 1.74%| Meera Corporation 309.84 0.83%]| Supplief 358.15 1.77%
10 Meera Corporation 317.44 1.72%| Excelltechwind India Pvt Ltd 295.05 0.79%| Toolfab Renewable Energ 326.63 1.62%
and InfraPvt Ltd
Total 8,281.08 44.90% 23,018.51 61.78% 11,959.17 59.22%

*In the capacity of insurance provider to the Company and its Subsidiaries.

Note:

@ wehave notlisclosedhe namesof this supplier inthis Draft RedHerring Prospectusis we have not received their consent to do so
@ Total purchases for each respective year is calculated as the sum of other expenses, additions to plant and machirityveod-oaprogress, reduced by disposals/transfers from capital vegkogress, as per the Restated
Consolidated Financial Imfrmation for the respective year.
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11.

We have not faced significant disruptions in the procurement of key components in Fiscals 2026, 2025 and 202
Although our procurement agreements typically require manufacturers to provide warranties against equipme
failuresanddefectsfor a specifiedperiod,anyissuesarisingafterthesewarrantiesexpirewould necessitateepairs at

our expenself we seek warranty or guarantee protection and the vendor is unable or unwilling to perform its
obligations under the warranty or guarantee, whether asalet o f finaneialcomrditiah orotléesvise, or if

the termof the warrantyor guarantee has expired, weybe required to pay significant costs for repair, replacement
or maintenance. Additionally, vendor liability for warraftseachess typically cappedat a portion of the purchase

price or servicefees.Any lossesexceedingthis capwould be our responsibility.If vendorsfail to meetobligations,
deliverdefectivecomponentsr violatequality standardsye couldfacedelaysandneedcostliercontractswith other
vendorswho may not bereadily available. Ourelationshipwith our suppliersand vendorsmay worsenor leadto
disagreementshich couldin turn leadto dispute®rlegalactionsadversehaffectingourbusiness, cash flows, results

of operations and financial condition. Furthermore, mechafadalesor shutdownsof equipmentsourcedfrom
suppliersmay necessitateshuttingdown undamaged equipment that interaetéh the damaged sectioraf our
facilities, adversely affecting our facilitiend overall generating capacity. Extended shutdowns could lead to
contractual penalties or liabilities, loss of offtakers and reputational damage. Furthermore, the contracts do not cov
consequential damages, meaning that fulfilling warranty obligatiaghtnmot fully compensate for the resulting
damage and loss. Anrynsur ance we obtain may also be insufiici
Inability to maintain adequate insurance cover in connection with our business may adversely affect our operations
and profitabilityd o n 6lpVihgeewe have not faced any instances of such risks which has materially affected our
business in Fiscals 2026, 2025 and 2024, there can be no assurance that such events will not happen, any of w
could have a material adverse effect on our busines,fleavs, resultef operations and financial condition.

Our business is subject tenvironmentalconditions, seasonal fluctuations and natural calamities that may have
an adverse impact on our business, cash flows, results of operations and financial condition.

Our renewable energy projects generate revenue as a direct function of the electricity they generate, which is influenc
significantly by environmental conditions such as irradiation and wind speed, including consistency of such condition
Power generation from RE projects is highly dependent on weather conditions and the profitability of operations deper
not only on observed weather conditions at the project site, but also on the consistency of those weather conditic
(Source: CRISIL RepQrtAs a reslt, the seasonal nature of our energy production can also place additional demands ol
working capital reserves and borrowing capacity under existing debt, particularly during periods when the cash flow fro
operations is reduce@&gurce: CRISIL Repgrt

In some periods, wind or solar conditions may fall within our {targh estimates but not within the averages expected
for such periodFor example glectricity generatiormay decreaseindercertainenvironmentatonditions,including

cloudy weather, sandstorm$eavy rainfall and environmentalpollution. Operatingresults forrenewableenergy
projectsvary dependingon naturalvariationsfrom seasorto seasonand from yearto yearand may also change
permanently because of climate change or other factors beyond our controlw@érilgagen regularO&M activities

of our Operational Projects, cleaniofjsolar moduleso minimize the impacof soiling and washing of WTG blades

to remove dust accumulation, we cannot assure yosubhbinitiativeswill offsettheenvironmentatonditionswvhich
couldmateriallyimpactourbusinesgperations. The seasonal nature of our energy production can also place additiona
demands on our working capital reserves and borrowing capacity under our existing debt, particularly during perioc
when the cash flow from operationsiss d u ¢ e BusinesSieSeasdmalitp o n 276.a g e

We baseursite selection on wind and meteorological studies conducted by us and validated by independent consultar
However, actual wind conditions may not conform to these studies due to weather variations, climate change impacts
errors in conducting or valating the studies. Projections also rely on assumptions about turbine placement, interferenc
and terrain effects, which involve uncertainty and considerable judgement. If wind resources are below expected leve
our electricity generation andtes of return could fall short of expectations.

Electricity produced and revenues from our solar assets depend on solar and weather conditions beyond our con
Severe weather could damage components such as solar panels and inverters, and we bear repair costs whilst replace
parts may be difficujtcostly or unavailableDuring monsoon/rainy season, EPC players may not be able to execute
projects due to site accessibility, waterlogging etc. which can affect their revenue during these(Betiams.CRISIL
Repor} Unfavourable conditions could air asset effectiveness, reduce output, require equipment shutdown, prevent
achievement of PPA performance guarantees, and delay installations. We base investment decisions on solar studies
actual climatic conditions may not conform to these findiSgssonality affects electricity generation and demand, with
summer demand higher and monsoon/spring demand lower, whilst competing sources like hydroelectricity peakit
during monsoons could reduce demand for renewable electricity. Any of these faatdrmaterially adversely affect

our business, cash flows, results of operations and financial condition.

We do not own a significant portion of the land on which our projects are located or will be located and our
Registered Office and ouCorporateOffice are leased. If these leases or sielases are terminated or not renewed

on terms acceptable to us, it could adversely affect our business, cash flows, results of operations and financial
condition
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We do not own the premises on which our Registered Office and Corporate Office are situated. Furthermore, o
renewable energy projects are located primarily on land, among others, owned by our Group or leased from thi
parties to our Group or on revenlamd allotted by government. We may not be able to renew or extend the lease
agreement at commercially acceptable terms, or at all. Furthermore, lease terms may not be coterminous with |
lifetime of ourprojects, requiring extensions to match the terfimoaesponding PPAs. If landowners do not wish to
renew leases, we may be forced to remove our equipment at lease end and relocate ouil heofetitsving table

sets forth the details of our Registered Office and Corporate Office as at the date of this Draft Red Herring Prospect

Address Lessor (Promoter/Promoter LeaseTenure and Validity
Group/Group Company/Third Party) Period
Registered an| Building 7A, Level 5, DLF Cybe| DLF Cyber City Developers LtdThird|5 years (September 15, 20
Corporate Office |City, Gurugram, Haryanai |Party) to September 14, 2028)

122002, India

Particulars

For further detailsof the leases for our Operational ProjestefiOur Businessi BusinessDescriptioni Propertyd on
page274.

While we have not failed to renew our lease arrangements in Fiscals 2026, 2025 and 2024, in the event that we
unable to in the futureye mayalsoberequiredto vacatehepremiseatshortnoticeasprescribedn theleaseagreement
andwe may not be able to identify and obtain possession of an alternate location, in a short period of time. We canr
assure you that we will be able to renew our leases on commercially acceptable terms or at all. We also cannot as¢
youthatthenewarrangementwill be oncommerciallyacceptabléerms.If we arerequiredto relocateour offices or

any of our projects, we may suffer a disruption in our operations or have to pay increased charges, which could he
an adverse effect on our business, cash flows, results of operations and financial condition.

We are a capitaintensive business with a Net Debt to Equity ratio of 1.52, 1.68 and 1.52 and a Net Debt to EBITDA
ratio of 5.51, 5.75 and 4.85 as at March 31, 2026, March 31, 2025 and MatcR024 respectivelyWeare subject

to restrictivecovenantsunder our financing arrangements and any inability to obtain financing could adversely
affect our business, cash flows, results of operations and financial condition.

We operate in a capitaitensive industry. We fund the construction and development of our renewable energy projects
and our working capital requirements through a combination of equity infusions, internal accruals and external de
financing. Given the xdendedcapital recovery period in the sector, we rely on both operational cash flows and
additional funding to support 0 U CapilrStryctar® t a Giphacidla t i o
Indebtedness o n 1P2amdB18 respectively.

Thetablebelowsetsforth thedetailsof ourtotal borrowings Net Debt to Equity and Net Debt to EBITE&at the dates
indicated:

Particulars As at March 31,
2026 | 2025 | 2024

(T million, unless oth
Currentborrowings(A) 38,009.2§ 17,056.42 19,953.06
Non-currentborrowings(B) 88,224.49 95,314.19 73,234.53
Total borrowinggC=A+B) 126,233.71 112,370.61 93,187.59
Net Debt to Equitytimeg® 1.52 1.68 1.52
Net Debt to EBITDA {imeg® 5.51 5.75 4.85

Notes

1. Net Debt to Equityis calculated as Net Debt divided by Total Equity. Where Net Debt is calculated as the sum of total borrowings (current
and noncurrent), less (i) Cash and cash equivalents, (ii) Bank balances other than cash and cash equivalents, (iii) Bank deposits (n
current), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest adcan&ddeposits as
per the Restated Consolidated Financial Information. Where Total Equity includes Equity share capital, OthearebNibrcontrolling
interests as per the Restated Consolidated Financial Information.

2. Net Debt to EBITDAIs calculated as Net Debt divided by EBITDA. Where Net Debt is calculated as the sum of total borrowings (current
and noncurrent), less (i) Cash and cash equivalents, (ii) Bank balances other than cash and cash equivalents, (iii) Bank deposien{)
(iv) Investments (current), (v) Advance against mutual fund units (pending allotment), (vi) Interest accrued on banasippogits Restated
Consolidated Financial Information. Where EBITDA is calculated as Profit for the year(ip Finance costs, (ii) Total tax expeasand
(iii) Depreciation and amortisation expenses as per the Restated Consolidated Financial Information.

Our debt and leverage position could have significant consequences for our business and operations. Debt servic
obligations may reduce the cash flows available for capital expenditure, working capital and other general corpora
purposes. This could litnour ability to deploy capital towards growth opportunities and strategic initiatives. Our
indebtedness may also limit our ability to obtain additional financing, or to do so on favourable terms, adversely affe
our credit ratings, increase the cosfugfire borrowings, and constrain our financial and operational flexibility. As a
result, our ability to effectively plan for, respond to, and capitalize on changes in our business, industry and broad
economic conditions may be adversely affected.

Furthermore, our ability to meet our payment obligations under our outstanding debt depends on our ability to gener:
significant cash flow, which is subject to general economic, financial, competitive, legislative and regulatory factor:
as well as othefiactors that are beyond our control. Our inability to generate sufficient cash flows to satisfy our debt
obligations wouldnateriallyandadverselhaffectourbusiness, cash flows, results of operations and financial condition.
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Our existing financing agreements contain certain financial covenants and a number of covenants that could limit o
ability to, among others, effect changes in management control or capital structure of our Company and/or ol
Subsidiaries, effect any rection in capital, schemes of merger/amalgamatior;orestruction/reorganization,
dispose of or sell assets, incur additional indebtedness, declare dividend, amend the Articles of Association a
Memorandum of Association and effect changes in the cotistitof the Company and general nature of business.
These covenants vary depending on the requirements of the financial institution extending such loan and the conditic
negotiated under each financing agreement. For carrying out some of the corparate we are required to obtain
the respective |l enderds consent. I n addition, our |
borrowings of Sembcorp Financial Services Pte. Ltd., a subsidiary of SCI, which contain provisionsénestirin
circumstances restrict SCI and its material subsidiaries (including our Company) from creating security interests ov
their assets or entering into arrangements having a similar effect, without prior lender consent, which may limit ot
C o mp a nbilith ® create security interests over its assets in connection with future financing arrangements o
refinancing of existing indebtedness. No assurance can be provided that such consents will be granted. In the e\
such consents are granted, lendees impose certain additional requirements, which may limit our operational
flexibility. Any delay in, or inability to obtain, such consent, may adversely affect our ability to raise additional
financing, our cost of borrowings, and our financial flexipjland in turn our results of operations, financial condition
and cash flows.

If we are unable to comply with the terms of our financing agreements, our lenders may choose to accelerate c
obligations under our facility agreements, foreclose upon the collateral, and charge additional or penal interest for t
period of default. Thi could compel us to sell assets, restructure our indebtedness, or seek additional equity capitz
potentially diluting our shareholdersé interests. \
notice of default under our financing argements, we have received correspondence from lenders regarding delays
in submitting credit ratings and creating security in the past. While these issues were resolved without adverse act
from our lenders, there can be no assurance that no adverses agtidoe taken or that no penalties will be imposed

for future delays. Moreover, if the obligations under any of our financing documents are accelerated, we may need
allocate a portion of our cash flow from operations to meet these obligationsythedebing the cash available for
working capital and other general corporate purposes. While we have obtained all necessary consents required ur
the relevant loan documentation from the relevant lenders to undertake all required actions relatéssteedmnd

have complied with such covenants, any failure to comply with these covenants may restrict or delay certain actio
or initiatives we propose to take in the future.

Our ability to finance the development of our projects depends on, among other factors, the continued operati
performance of ouassets, future electricity market prices, current and future interestirateg,e st or s 6 and
assessmerdf our creditrisk andinvestor® a n d / oappetitefoninvestmeriisn cleanenergyand infrastructure
assets in general. If external sources of capital becoraeailableor areavailableonly on onerousterms,we may

haveto reducehescopeof ourprojectsor delay or abandon or sell some or all of our projects, or default on contractual
commitments to buy equipment in the future, all of which could adversely affect our business, cash flows, results
operations and financial condition. Moreover, if we @nable to arrange, renew or draw down adequate funding in a
timely manner on favorable terms or at all, our ability to meet gbart obligations, support essential O&M
requirements, and fund planned capital expenditures could be adversely affectedgauidcn turn impact our
operations, cash flows, financial condition and results of operations.

The table below sets forthur contractual maturities of borrowings at March 31, 2026.

Particulars 0i 1year | 17 5 years| More than 5 years

(T million)
Contractual cash flows of loagrm borrowings including interest componer 45,952.80 92,091.6€ 16,544.55
Contractual cash flows of current borrowings (excluding interest compon¢  2,750.00 - -

Our ability to refinance these obligations is contingent on market liquidity, lender appetite and prevailing credi
conditions, which may be adverse at the time of maturity. In unfavorable financing environments, we may be unab
to refinance on terms corapable to our existing facilities or at all. Any refinancing may occur at higher interest rates
or with more restrictive covenants, materially adversely affecting our interest costs, cash flows, and financie
flexibility. While we have not experienced aiggues with refinancing our debt in Fiscals 2026, 2025 and 2024, no
assurance can be provided that we will be able to refinance our existing debt on commercially acceptable terms ol
all. Failure to refinance in a timely manner could necessitate utlivaf internal accruals, asset sales, or alternative
funding sources, which may not be available on acceptable terms and could materially impact our business, cash flo
results of operations and financial condition.

A majority of our borrowings are sourced from multinational banks, resulting in lender concentration risk. Our
continued access to borrowings is therefore dependent on the credit appetite, internal policies, and global ri
assessments of these lendersjctwvimay change due to factors beyond our control. Any adverse developments
af fecting such |l ender s, including changes in gl obal
risk perceptions, could reduce funding availability or increaseolwing costs. Further, if we are unable to diversify

and expand our lender base, our ability to access future financing may remain constrained to a limited group of lende
While we have not experienced any such issues in Fiscals 2026, 2025 and 2334irance can be provided that we
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13.

will not face challenges in the future due to lender concentration risk, which could adversely impact our liquidity
position, cost of funds, and financial flexibility.

Any constraintsin the availability of the electricity grid, including our inability to access evacuation infrastructure
and transmission lines in a timely and cesfficient manner, could adversely affect our business, cash flows, results
of operations and financial codition.

Our ability to sell electricity is impacted by the availability of, and access to, the various transmission systems t
deliver power to its contractual delivery point and the arrangements and facilities for interconnecting our generatic
projects to the emsmission systems which are owned and operated by third parties or state or central electricity boar
or public entities. To optimize costs, utilization levels, and losses associated with the transmission system, it is cruc
to have robust transmissigfanning Source: CRISIL RepgrtWhile thestate and central regulatory commissions in
their respective regulations hageantedii mursu n 0 tsrenawahblesnergyprojects,which meansevacuatiorof
powerfrom solarandwind power plantsshouldnot be curtailed for factors other than grid safety or the safety of
equipment or personnel, overloading at the evacuation point, the unavailability or inadequacy of evacuation lines, la
of transformer availability or of old relay equipment may causmgiergrid failures that curtail our ability to deliver
power. If the construction of our renewable energy projects outpaces the transmission capacity of electricity grids, o
ability to supply power may depend on the construction and upgrade of grdtinfiture by state or central
governments, public entities or transmission licensees. We cassute you thahe relevangovernmenbr public
entities or transmission licensees will construct or upgrade their grid infrastructure in a timely manner, or at all. An
grid curtailment or breakdowns in grid evacuation infrastructure, whether due to technical failures, maintenanc
activities, regulatory interventions, or force majeure events, could result in prolonged outages, loss of revenue ar
noncompliarce with our PPAs, which could lead to penalties or termination of contracts.

While we have not faced any instances of grid unavailability, primarily due to planned shutdowns or unplanne
shutdowns caused by system errors which have resulted in material losses in Fiscals 2026, 2025 and 2024,

occurrence of any such events maadléo generation loss and, if prolonged, could materially and adversely affect the

performance of an individual site.

I n addition, we experienced grid curtail BEUd)SsS prpatre!
Under certain of our PPAs, generation compensation is provided when the grid is unavailable for power evacuatic
subject to specific conditions, caps or exclusions (such as in the case of an emergency) defined in the agreement. &
provisiors may not fully compensate for the energy generation curtailed, particularly if outages are prolonged o©
exceed contractual limits. Further, compensation claims often involve procedural approvals and verification by th
offtaker or implementing agency, vahi can lead to delays or disputes. There is no assurance that compensation will
be paid in full, on time, or at all. Additionally, changes in regulatory frameworks or interpretation of compensation
clauses could reduce or eliminate entitlement to such @atgnFor example, the PPA for our SHEdnche Jroject
provides for generation compensation in certain cases of grid unavailability and backing down, subject to specifie
conditions and exclusions. Although the curtailed energy was acknowledged bih&ajdga Vikas Nigam Limited
(RUVNL), the backing down was classified as being for grid security and safety reasons, which is expressly exclude
from compensation under the PPA. Accordingly, the generation compensation claim submitted to SECI was reject
and no compensation was recovered in respect of such curtailed generation. Any failure or delay in receivir
generation compensation could adversely impact our cash flows, increase working capital requirements, and negativ
affect our business, cashis, results of operations and financial condition.

We are responsible for establishing a connection with the grid interconnection for our projects. In such cases, we w
be exposed to additional costs and risks associated with developing transmission lines and other related infrastruct
including the aility to obtain rights of way from land owners for the construction of transmission lines, which may
del ay or increase the cost of our projectCfUo)Weo rarien
state tr ans TS 9onceatedpryjects ahcar supply power throughout India by utilizing the national
grid network. As at March 31, 2026, 4,039.70 MW/MWh of our Under Construction Capacity is intended to be
connected through the CTU/ISTS. Timely commissioning of the respeCiiU network is critical to enable power
evacuation from the projects, and any delay or mismatch in CTU substation availability could result iFlgreject
delays and impact our ability to generate and deliver contracted energy. We and our offfiakecuide connectivity
rights and apipWereqaile approvale kcensek, segistréitions and permissions and any delay or
failure to obtain, renew or maintain them could adversely affect our business, cash flows, results of operations and
financial conditiond o n 5% Gug ddftakers may also face delays in obtaining approvals for connectivity, such as
Nati onal Open Access Registry G\N\Apyoawapbsoval Senehaiat
supply of power to our offtakers.o@isequently, even if we are able to otherwise complete construction of our projects
and generate power before this date, we may face delayed COD for our projects or be unable to evacuate some o
of the power generated, leading to potential loss ofmeewhich may in turn materially and adversely affect our
business, cash flows, results of operations and financial condition. For example, the CODs of our GEaigtEd
projects depends on the readiness of the ISTS networks, which have been @deldyesia result, our CODs have
similarly been delayed, which results in loss of potential revenue. We have applied for extensions in the SCOD f
such projects under the terms of their PPAs.

40



14.

15.

In addition, we have limited experience in CTU/ISG&nected projects, and as such may encounter operational,
admi ni strative, and str at e g.iicwhitehva haveexpgriense irf commissianiogh
and operating solar and wind power projects, we have limited experience in Complex Projects and may encounter
delays and unexpected costs, undermining project viability and profitaldilityo n 53Farther, we have submitted
bank guarantees to the CTU authorities for projects to gomiph connectivity conditions. Any delay meeting key
milestones including land acquisition and/or in the commissioning of the CTU/ISTS projects could result in regulator
penalties, or our bank g iWeaerdgaredso poede hidjbora guarargekseatithe S
time of bidding, connectivity bank guarantees in relation to our grid permits, performance bank guarantees under
our power purchase agreements and corporate guarantees to secure debt service rddgatoos. Any default,
contractual or regulatory, on our part may result in invocation of our guarantee claims and payment of liquidated
damages which could have an adverse effect on our business, cash flows, results of operations and financial
conditond on 34 age

We maynot be able to renew or enter into new PPAs at similar or higher tariffs as in our current PPAs, or at all.

Certain of our PPAs do not cover the entire anticipated economic life of our projects. As at March 31, 2026, the PP/
for our Operational Projects and Under Construction Contracted Projects had a weighted average remaining PPA te
of 19.03 years, and a vghted average remaining Lodk Period of 18.55 years. The table below sets forth the
percentage of capacity expiring under our PPAs in less than five years, between five and 10 years and more thar
years respectively, as at March 31, 2026.

Expiring in less
than five years

Expiring in 5-10
years

Expiring in more
than 10 years

7.50%

4.00%

88.51%

Capacity of expiring PPAs as a percentage of Total
Contracted Capacity under PP@&6)

After the expiry of our PPAs in relation to such projects, we may face increased competition from other suppliers fc
electricity who may be willing to offer electricity at lower prices for their own reasons, including lower cost of
construction or operatns or higher operating efficiency of their projects. We may not be able to qualify, compete or
win new projects through competitive bidding. As a result, we may not be able to renew or obtain new PPAs at simil
or higher tariffs as in our current PPAs,may not be able to procure new PPAs at all for some or all of our capacity.
In case we are unable to procure new PPAs, we may have to sell the electricity at spot prices, thereby exposing u.
price realization risk on the sale of electricity from orgjects, which could adversely affect our business, cash flows,
results of operations and financial condition.

Counterpartiesto our PPAs may not fulfil their obligations, including defaulting on or delaying payments owed to
us. Any failure to recover our trade receivables could adversely affect our business, cash flows, results of operations
and financial condition.

There maybe delaysin collecting receivablesrom our offtakers. Furthermore, while our PPAs may include
contractual remedies in the event of breaches or defaults by offtakers, no assurance can be provided that such reme
will be sufficient to fully compensate us for any losses incurred. In additiosuimg legal proceedings to enforce
delayed payments of receivables or other contractual remedies could beotisuening and costly, which would
adversely affect our business, cash flows, results ofatipas and financial condition. Although the centnatistate
governmentsn India havetakensteps toimprove the financial healthand operationalefficiency of stateowned

di stributi DiISsCeMsinpaacees¢iithe country, there can be
monthly invoices on time or at all as stipulated in the PRaifce: CRISIL RepgrtPayment security mechanisms
such as requirements for letters of credits, default escrow arrangements, payment security funds, or state governn
guarantees, may not be invoked promptly, enforced effectively, or fully cover shortfalls, and failulayoinde
realizing payments through these mechanisms could adversely impact liquidity, enfireascing costs, and
materially affect our business, cash flows, results of operations and financial con8itimee: CRISIL Report
Persistent financial weakness of DISCOMS due to high transmission and distribution losses, inadequate tar
revisions, and operational inefficiencies may lead to prolonged payment delays or d8aultse ( CRISIL Report

Our ability to maintain positive cash flows remains dependent on the creditworthiness of DISCOMS and the
effectiveness of these safeguards. Therebeano assurance that any of these safeguards are effective. For example
Andhra Pradesh DISCOMS did not open letters of credit as required under the relevant PPAs, and as such, payme
due from them are subject to the LPS Rules (as defined below).

The following table sets forth certain details in respect of our trade receivables as at and foelfdsthlglarch 31,
2026, 2025 and 2024:

Particulars As at and for Fiscal endedMarch 31,
2026 | 2025 | 2024
(_"million, unlessotherwisestated)
TradeReceivables (excluding unbilled receivabl@sjA) 2,088.39 2,455.40 3,364.52
Days of ReceivabOutstandiné’ (no. of days) 29 38 NA®
Billed revenuée® (B) 26,266.6( 23,354.84 NA®
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Particulars As at and for Fiscal endedVarch 31,

2026 | 2025 | 2024
(_ “million, unlessotherwisestated)
Trade Receivables (excluding unbilled receivables)a 7.9%% 10.51% NA®
percentagef Billed revenug%) (C = A/B)
Notes:

@ TradeReceivablegexcluding unbilled receivablgsjcludesbothcurrentandnoncurrenttradereceivablesexcludingunbilledreceivables.

@ Days of Receivab#Outstandings calculated as Trade Receivables less (i) unbitegivablesand (i) unbilled to related parties receivables
divided by Revenue from operations during the year plus (i) opening unbilled receivables less closing unbilled receiltgibied by days
in the given year. Where Trade Receivables includes both cuanehhoncurrent trade receivables as per tiRestated Consolidated
Financial Information

®  Billed revenue is calculated as reverfumm operationplusopeningunbilledreceivablesninusclosingunbilledreceivables

@ Days of Receivab#Outstanding is N/A in Fiscal 2024 as opening unbilled receivables for Fiscal 2024 is not available

The Ministry of PoweéMoRo)Gmwer fmenmndt tdhfe I[Edcica rifci ty (|
Matters) Rules, 2028n June3, 2022 ( LiPS Rules Yo addresscashflow challengedacedmainly by generating
companiesnd transmission companies and to promote timely payments across the power sector. These rules prov
a mechanisnfor settlementof outstandingduesof generatingcompanies]STS licenseesnd electricity trading
licenseesThe LPSRulespr ovi si oned f or outstandiegrdues to ghes® coRpauded sid equated
monthly instalments for gradual | iKeyWRegdlations and Paticies in h e
Indiad o n 27raFgrthermore, to promotimely paymentof currentpower bills, the power supply would be
regulatedor DISCOMs thafail to clear their bills one month after the due date of payment oatwia-half months

after the presentation of the bill by the generating company. While we have experienced significant progress
recovering outstanding dues from offtakers under the LPSsRille LPS Rules do not eliminate the risk of delayed
payments, and there can be no assurance that our offtakers will continue adhering to regular payment schedules in
future. For example, notwistanding the notification of the LPS Rules, Andhra Pradesh DISCOMS have not made
payments based on the schedules required in the LPS Rules. While we are following up with them for payments, th
can be no assurance that we will be able to obtain themtalite below sets out the ageing analysis for our trade
receivables past due with our top five offtakers by gross revenue from power generation (billed) as at March 31, 20-

1-60days | 61-120days | More than 120 days
(_“million)
Tradereceivablesgeing of top five offtaker§) 289.77| 4.30] 364.71
Notes:
@ Our top five offtakers by gross revenue from power generation (billed) in Fiscal 2026 are Solar Energy Corporation d IiRii€ india
Limited, Maharashtra State Electricity Distribution Co. Ltd., NTPC Vidyut Vyapar NiganahtdSouthern Power Distribution Company of
Andhra Pradesh Limited

The financial condition of our offtakers may be affected by the performance of their business, which may be impacte
by several factors including general economic conditions or conditions related to the industry in which they operat
which are beyond owontrol. A slowdown in the general economy or a potential credit crisis could cause our offtakers
to suffer disruptions in their businesses or experience financial distress, their access to the credit markets could
limited, and they could file for inseéncy or bankruptcy protection during the term of their PPAs with us. Such
conditions could cause our offtakers to delay payment, request modifications of their payment terms, or default
their payment obligations to us, all of which could increaseexgivables. Further, under applicable insolvency laws
such as the Insolvency and Bankruptcy Code, 2016, we may not be able to terminate the supply of electricity if
moratorium is granted for our offtakers pursuant to an insolvency application. Whileawwtaim a diverse offtaker

base and while our PPAs typically impose minimum energy offtake obligations on our offtakers, if any of our PPA
counterparties become unable or unwilling to fulfil their contractual obligations under the relevant PPAs oo refuse t
accept delivery of renewable energy pursuant to such PPAs, our business, cash flows, results of operations
financial condition may be adversely affected. Further, in the instances where we may be able to recontract the pov
to another offtaker, we ay face delays in doing so or may not be able to find commercially viable alternatives. Such
instances could adversely affect our business, cash flows, results of operations and financial condition. For examy
one of our offtakers was unable to contimfétake of energy due to financial stress and subsequently ceased its
business operations.

While we are entitled to charge interest for any payment delays, there is no assurance that we will be able to reco
such interest amounts from our offtakers, which could in turn affect our cash flows and financial condition. In the pas
we have experieed delays in receivable settlements with certain offtakers and have not been able to recover payme
charges for such delays. While these instances did not have a material impact on our operations, continued default:
offtakers could adversely impaatiobusiness, cash flows, results of operations and financial condition.

Restrictions imposed by judicial or regulatory authorities to protect endangered species and sensitive habitats may
preventor significantly delay our renewable energy projects, require costly infrastructural modifications and have
a material adverse effect on our operations.

As at March 31, 2026, our portfolio comprised 105 projects, including 84 Operational Projects and 21 Unde
Construction Projects, located across 13 states and union territories in India, with 21.34% and 31.17% of o
Operational Capacity located in Gujasaaid Rajasthan respectively, and 75.77% of our Under Construction Capacity
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was located in Rajasthan. Therefore, any judicial or regulatory decisions imposing restrictions on renewable ener
development in ecologically sensitive areas of these states pose significant risks to our business.

The Supreme Court of India in its recent judgment in 2025 directed, inter alia, the establishment of priority areas
14,013 square kilometres in Rajasthan and 740 square kilometres in Gujarat for the conservation of the Great Ind
Bustard, within which(i) no new overhead powerlines except through dedicated power corridors (except 11kV and
below capacities) and no new wind turbines should be allowed, and (ii) new solar parks/plants with a capaci
exceeding 2 MW and the expansion of existing solar peirksild not be permitted. The Supreme Court of India also
directed the immediate undergrounding of 80 kilometres of 33 kV lines.

Any new projects that we plan to develop within such areas will be required to comply with these restrictions, whicl
could prevent or limit us from developing energy projects entirely in these areas, require us to route transmission lin
through designate power corridors only, or mandate undergrounding of transmission infrastructure at costs
significantly higher than overhead lines. These restrictions could result in our inability to pursue planned capacit
additions in Rajasthan and Gujarat, force usdek alternative locations in other states where suitable land, grid
connectivity, and wind or solar resources may not be available or may be available only at higher costs, require us
abandon land allocations or development rights already obtainedcessitate project designs that are economically
unviable. Furthermore, the principles established in this judgment could be applied by courts or regulatory authoriti
to other regions where we have existing or planned operations, potentially sulijectintyire projects in other states

to similar restrictions and compliance burdens. We cannot assure you that we will be able to identify alternativ
locations for capacity expansion, or achieve our growth targets without material adverse effects miness,bu
financial condition, results of operations, cash flows, and the trading price of our Equity Shares.

The current planned capacity configurations and locations of our Under Construction Contracted Projects and
Under Construction Awarded Projects are preliminary and may change. Such changes may lead to increased costs
delays or a less optimal project designd may impact our revenue from operations, future cash flows and financial
position.

The current planned capacity configurations and locations of our Under Construction Contracted Projects and Unc
ConstructionAwarded Projects have been presented based on the expected target ddpdeitghe terms of the
relevant PPAs and LOAs, we are permitted to modify the capacity configurations (in some cases) and locations (in.
casespf ourUnderConstructionContractedProjectsandUnderConstructiorAwardedProjects. In most cases, this is
permitted up to six months prior to the projectés C
capacity or technology configuration. Any material alterations at a later stage may lead to incveaakgroject

costs, delays in development and commissioning, a requirement to obtain fresh regulatory approvals and obt:
connectivity, a final project configuration that is less efficient or has a different output profile than originally
anticipateabr difficultiesin securindinancingonfavorableerms While we have changed the project locations for some

of our Under Construction Projects in the past, we have not faced any instances where any such changes have h
material adverse impact aur business, cash flows, results of operations and financial condition and the overall
success of thegwojects.

We have estimated capital expenditure for our projects based on current market conditions; however, with
fluctuating input costs, or delays in obtaining rights of way for our transmission lines and roads, actual capital
expenditure may vary from our expectations

We estimate our capital expenditure based on current market conditions which are inherently subject to ctmnge due
a variety of factorsincluding fluctuationsin commaodity prices, such as thosefor steel,copper, aluminum, solar
cells/modulesndwind turbineswhich canbeinfluencedby globaleconomidrendsandgeopoliticalevents, including
inflation and exchange rates. Freight costs and supply chain disruptions can further affect the overall cost structure
our projects. Such dynamic market conditions may also impact the availability and pricing of essential materials fc
sol ar phoPVol ombdutedg Aand wiffecding tour prbjecntienslines. A & neseil) gny a
significant changes in these factors could change our capital expenditure and affect our profitability. Even though v
establish agreements with suppliers with the option to impose liquidated damagesyer thedre can be instances
that we may not be able to recover such liquidated damages in connection with cost overruns or delays. Additional
if there is a significant rise in material costs, our suppliers might struggle to continue providing eqaigpreriously
agreedupon prices and could seek to renegotiate prices prior to resuming supply. Furthermore, these instances ¢
lead to delays in the development of our Under Construction Projects and contribute to cost overruns and have
adverse effeabn our business, cash flows, results of operations and financial condition.

Additionally, in order tobuild our projects, we rely on rightsf way granted by landownefer laying roadsand
transmissiorlines. We estimatethe rights of way costsbasedon our pastexperienceand assessmertf prevailing
marketconditionsandmakeprovisionsor contingenciesHowever wemayhaveto payhighercostgor obtaining rights

of way or constructlonger roadsand/ortransmissionines in caserights of way from our plannedroutesare not
available. We may also face extended periods of time in obtaining rights of way due to holdouts in somefparcels
landswherewe needto obtainrightsof way. Further, our capital expenditure assumptions are subject to risks arising
from foreign exchange fluctuations, changes in interest rates, regulatory and policy shifts, environmental clearan
requirements, technology upgrades, labor availability angewaflation, and force majeure events. Any of these
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factors could materially and adversely affect our ability to complete projects on time and within budget expectation:
Furthermore, any delay in obtaining right of way passage may also delay the construction of transmission lines. F
instance, in our 37.40 MW Thennampatti project situated in Tamil Nadu, right of way challenges raised by locz
landowners led to delay ineos t r uct i on of transmission | ines, whi c
(excluding taxes) in right of way settlement andteomodifications.

A portion of the Net Proceeds is proposed to be utilized for repayment and/egpgyment, in full or part, of all or
certain borrowings of our Company frorfihe Hongkong and Shanghai Banking Corporation Limited, an affiliate
of a BRLM to the Issue.

A portion of the Net Proceeds is proposed to be utilised by our Company to repay/prepay loans obtaifibd from
Hongkong and Shanghai Banking Corporation Lim{tddSBC Banko ,)which is an affiliate of HSBC Securities and
Capital Markets (India) Private Limited, one of our BRLMs. The loan facilities sanctioned to our Company and certair
of our Subsidiaries by HSBC Bank were done as part of its lending activities in the obinesg of business. The
loans and facilities to be repaid/prepaid have been chosen based on commercial consitfenatiens. a i Obfects e e
of the Issu® o n 116 &§BEL Bankis not an associate of our Company, in terms of the Securities and Egchang
Board of India (Merchant Bankers) Regulations, 1992 and we do not believe that there is any conflict of interest und
the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended, or any ott
applicable SEBI rules or retsions. However, there can be no assurance that the repayment/prepayment of such loar
from the Net Proceeds to an affiliate of one of the Book Running Lead Managers will not be perceived as a current
potential conflict of interest.

Our Operational Projects located in the states of Tamil Nadu and Gujarat contributed an aggregate of 38.70%,
40.54% and 43.93% of our gross revenue from power generation (billed) in Fiscals 2026, 2025 and 2024,
respectively. Furthermore, as at March 31, 2026, 31.17% and 21.34% of our Operational Capacity was located in
the states of Rajasthan and Gujarat respectively aid77% and 16.80% of our Under Construction Capacity was
located in the states of Rajasthan and Karnataka respectively. Any adverse pewaits affecting such states,
including changes in the regulatory framework, may have a heightened impact on our business, cash flows, results
of operations and financial condition.

As at March 31, 2026, our portfolio included 84 fully Operational Projects across 13 states and union territories i
India. Thefollowing table sets forth a breakdown of gross revenue from power generation (billed) by state for the
years indicated:

State Fiscal
2026 2025 2024
Gross Contribution Gross Contribution Gross Contribution
revenue from as a revenue from as a revenue from as a
power percentage of power percentage of power percentage of
generation | gross revenue generation | gross revenue generation | gross revenue
(bil I ¢ frompower (bil I g frompower (bil I g frompower
million) generation million) generation million) generation
(billed) (%) (billed) (%) (billed) (%)
Tamil Nadu 5,407.3§ 20.13% 4,771.08 20.27% 4,097.47 19.03%
Gujarat 4,992.64 18.57% 4,772.30 20.27% 5,360.98 24.90%
Rajasthan 4,451.70 16.56% 3,433.05 14.58% 2,377.98 11.04%
Karnataka 3,868.47 14.39% 2,910.52 12.36% 2,358.37 10.95%
Maharashtra 2,916.79 10.85% 2,385.3( 10.13% 2,165.53 10.06%
Madhya Pradesh 1,534.44 5.71% 1,499.98 6.37% 1,403.64 6.52%
Andhra Pradesh 1,495.27 5.56% 1,483.42 6.30% 1,519.49 7.06%
Telangana 1,261.99 4.69% 1,302.01 5.53%) 1,278.94 5.94%
Punjab 480.71] 1.79% 507.02 2.15% 480.65 2.23%
Uttar Pradesh 471.34 1.75% 476.63 2.02% 489.61] 2.27%
Total gross revenue from 26,880.73 100.00% 23,541.3] 100.00% 21,532.7( 100.00%
power generation
(billed)®
Note:
Q) We have operations across 13 states and union territories. However, in accordance with the applicable accounting peneiples,

from power generation is recognised for operations across 10 states, while for the remaining three states and unies {&teio
Delhi, Haryana and West Bengal), the corresponding income is recogniggeérest orfinance lease instead.

The following table sets forth a breakdown of Operational Capacity by state as at the dates indicated:
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State As at March 31,
2026 2025 2024
Operational | Contribution Operational | Contribution Operational | Contribution
Capacity as a Capacity asa Capacity as a

(MW/MWHh) | percentage of| (MW/MWh) | percentage of| (MW/MWh) | percentage of

Operational Operational Operational

Capacity (%) Capacity (%) Capacity (%)
Raj ast han 1,121.00 31.17% 523.30 17.86% 421.00 15.68%
Guj ar at 767.50 21.34% 767.50 26.19% 705.10 26.26%
Tamil Nadu 544.21] 15.13% 490.31 16.73%) 480.41] 17.89%
Karnat aka 411.10 11.43% 396.40 13.53% 325.50 12.12%
Mahar ashtr | 243.52 6.77% 243.52 8.31% 243.52 9.07%
Madhya Pr a|( 174.64 4.86% 174.64 5.96% 174.64 6.50%
Andhra Pr aj 129.50 3.60% 129.50 4.42% 129.50 4.82%
Tel angana 110.00 3.06% 110.00 3.75% 110.00 4.10%
Uttar Pr ad:¢ 52.00 1.45% 52.00 1.77% 52.00 1.94%
Punj ab 40.00 1.11% 40.00 1.36% 40.00 1.49%
New Del hi 1.39 0.04% 1.39 0.05% 1.39 0.05%
Haryana 1.00 0.03% 1.00 0.03% 1.00 0.04%
West Bengal 0.99 0.03% 0.99 0.03% 0.99 0.04%
Tot al 3,596.86 100.00% 2,930.56 100.00% 2,685.06 100.00%

The following table sets forth a breakdown of Under Construction Capacity by state as at the dates indicated:

State As at March 31,
2026 2025 2024
Under Contribution Under Contribution Under Contribution
Construction asa Construction asa Construction as a
Capacity percentage of| Capacity percentage of| Capacity percentage of
(MW/MWh) Under (MW/MWh) Under (MW/MWh) Under
Construction Construction Construction
Capacity (%) Capacity (%) Capacity (%)
Raj asthan 3,061.0(C 75.77% 1,907.70 66.12% 1,410.00 69.45%
Karnat aka 678.70 16.80% 625.40 21.68% 546.9 26.92%
Andhra Pr aj 300.00 7.43% 300.00] 10.40% i i
Guj ar at T T T [} 64.00 3.15%
Tami | Nadu 1l i 51.95 1.80% 9.80 0.48%
Tot al 4,039.7¢ 100.00% 2,885.05 100.00% 2,030.3(0 100.00%
For key policy dependen KeyRegulbtipns antd Bdiiciesinipdiae aget i ehe b e

on page277of this Draft Red Herring Prospectus.

Our projects in Tamil Nadu and Gujarat contributed a significant portion of our revenue in Fiscals 2026, 2025 an
2024. As such, our operations are susceptible to local and regional factors in these states, such as accidents, poli
factors, economic, cgial and weather conditions, natural disasters, the outbreak of infectious diseases ant
demographic changes, pandemics and other unforeseen events and circumstances. For instance, Cyclone Biparjc
June 2023 damaged our wind project located in Gujaraty t i cul arl'y in Bhuj, which
million. Similarly, our SECI X1 wind plant in Karnataka experienced a complete shutdown of its Operational Capacity
of 54.60 MW from May 13, 2025 to July 29, 2025 following the collapse oftakd0transmission tower caused by
heavy cyclonic rainfall and gusty wind. Such events can result in prolonged outages, increased repair and restorat
costs, and loss of revenue during downtime. Furthermore, climate change may increase the frequewneyitsiraf s

such events, which could materially and adversely affect our business, cash flows, results of operations and financ
condi t i-Ourbusiftessés subject to environmental conditions, seasonal fluctuations and natural calamities
that may have an adverse impact on our business, cash flows, results of operations and financial coldditian.n
page37. While we have not faced any other material instances of disruptions from these states in Fiscals 2026, 20
and 2024, any damage to or destrutid projects situated in such states may adversely affect our ability to meet our
contractual obligations and offtakers6 demand and t
key offtakers could adversely affect our business, dasls, results of operations and financial condition. See also

fil Natural or manmade disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other
events could materially and adversely affect our busiesso n 81p a g e

Material adverse changes in the applicable regulatory framework in Rajasthan and Karnataka could also advers
af fect our business, cash fl ows, r e s ul it Restriotibns mposed a t i
by judicial or regulatory authorities to protect endangered species and sensitive habitats may prevent or significantly
delay our renewable energy projects, require costly infrastructural modifications and have a material adverst eff

on our operation® 0 n 42 Whgleewe aren the process of expanding our presence across other states in India,
our ability to expand into new states depends on various factors, including our ability to obtain suitable land an
applicable regulatory approvals for the development of our projdws|evel of offtaker demand, policies and
regulations in relation to renewable energy and climiaieal policies or approvals may impact project timelines and
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cost, and concentrated demand within a state may also lead to shortage of skilled manpower and rise in costs. Eve
we are able to obtain the necessary regulatory approvals and procure a suitable land site, there is no assurance th:
will be able to gnerate expected returns from such business expansion. All of these could have a material adver
impact on our business, cash flows, results of operations and financial condition. For example, the premium f
allotment of revenue land in Rajasthan hagdased significantly, having doubled in 2025 as compared to 2024
(Source: CRISIL RepartThis increase has raised our overall cost of land acquisition.

Certain of our corporate records and filings are not traceabi¢e cannot assure you that regulatory proceedings
or actions will not be initiated against us in the future, and we will not be subject to any penalty imposed by the
competent regulatory authority in this regard.

Certain of our Companyds corporate records are not
records maintained by our Company or i n t MEARolHakdc)t r o
or in the physical records available at the RoC. This was despite conducting internal searches and engaging
independent practicing company secretary, Shirin Bhatt & Associates, Company Secretaries, to conduct an online
offline search of our recds at the RoC, and prepareeport on such seardated August 19, 202&urther, we have

also intimated the RoC with respect to the untraceable records by way of our letténdatst?4 2026.Such records
include, documents and their particulars, such as, forms 1B under the Companies Act, 1956, along with its respect
challan in relation to the change of the name of ou
WindEnery Private Limitedo.

Further, in relation to the following allotment of Equity Shares made by our Contparfyorm FGGPR, along with

the corresponding RBI acknowledgements for each of these allotments are not traceable in the records maintained v
our Company or the records maintained by the HBIs was despite conducting internal searches and engaging with
the RBI via email dated May 4, 2026, to conduct a search of our records. To this extent, upon receiving directiol
from the RBI to resubmit the request through ourtlorised dealer bank on the PRAVAAH portal, we have
resubmitted the request vide our letter dated June 3, 2026.

Date of allotment Details of allotment

December 12, 2005

Allotment of 1,989,998 Equity Shares to B P Global Investments Ltd.

January 13, 2006

Allotment of 1,352,700 Equity Shares to B P Global Investments Ltd.

January 30, 2006

Allotment of 2,213,000 Equity Shares to B P Global Investments Ltd.

April 11, 2006 Allotment of 3,575,200 Equity Shares to B P Global Investments Ltd.
May 30, 2006 Allotment of 2,284,500 Equity Shares to B P Global Investments Ltd.
July 25, 2006 Allotment of 1,868,000 Equity Shares to B P Global Investments Ltd.

October 13, 2006

Allotment of 460,000 Equity Shares to B P Global Investments Ltd.

November 15, 2006

Allotment of 5,896,150 Equity Shares to B P Global Investments Ltd.

December 22, 2006

Allotment of 61,670,045 Equity Shares to B P Global Investments Ltd.

March 8, 2007

Allotment of 13,317,000 Equity Shares to B P Global Investments Ltd.

June 22, 2007

Allotment of 3,796,260 Equity Shares to B P Global Investments Ltd.

July 3, 2007

Allotment of 12,165,000 Equity Shares to B P Global Investments Ltd.

July 25, 2007

Allotment of 2,860,590 Equity Shares to B P Global Investments Ltd.

September 28, 2007

Allotment of 1,206,272 Equity Shares to B P Global Investments Ltd.

October 15, 2007

Allotment of 3,178,894 Equity Shares to B P Global Investments Ltd.

October 26, 2007

Allotment of 8,677,350 Equity Shares to B P Global Investments Ltd.

November 5, 2007

Allotment of 19,715,000 Equity Shares to B P Global Investments Ltd.

November 7 2007

Allotment of 11,835,750 Equity Shares to B P Global Investments Ltd.

February 5, 2008

Allotment of 3,300,390 Equity Shares to B P Global Investments Ltd.

February 7, 2008

Allotment of 7,916,000 Equity Shares to B P Global Investments Ltd.

March 27, 2008

Allotment of 12,030,750 Equity Shares to B P Global Investments Ltd.

May 20, 2008

Allotment of 12,744,000 Equity Shares to B P Global Investments Ltd.

August 20, 2008
August 29, 2008
October 1, 2008
October 15, 2008
October 20, 2008
October 21, 2008

Allotment of 14,868,252 Equity Shares to B P Holdings International B V
Allotment of 14,872,542 Equity Shares to B P Holdings International B V
Allotment of 8,251,312 Equity Shares to B P Holdings International B V
Allotment of 12,646,530 Equity Shares to B P Holdings International B VV
Allotment of 2,925,703 Equity Shares to B P Holdings International B V
Allotment of 27,920,889 Equity Shares to B P Holdings International B V

While certain information in relation to tHisterga&ad mi s
Certain Corporate Matters  a @Gaghital/Btructur® o n  29Cagdd (2, respectively, in this Draft Red Herring
Prospectus, based on the corporate records of our Company and search report dated August 19, 2026 prepare
Shirin Bhatt & Associates, Company Secretaries, and email to the RBI dated May 4, 2026, read witr thetdel

June 3, 2026, to our authorised dealer bank, we may notdtdhtnish any further information other than as already
di s c | oHismony and @ertdin Corporate Mattets a GagitalfBtructur® o n  2pCawgdé&02, respectively,

or confirm that the records mentioned above will be available in the future. We also cannot assure you that we will n
be subject to any adverse action by any authority in relation to such untraceable records. Although no legal proceed
or regulatory actions have been initiated or pending against us in relation to such untraceataléatecrd other
corporate records and documents, if we are subject to any such liability, it may have a material adverse effect on ¢
financial condition, results of operations, cash flows and reputation.
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Potential delays in power procurement and tariff approvals by regulatory authorities for our renewable energy
projectsafter receiving the letter of awards could have an adverse effect on our business, cash flows, results of
operations and financial condition.

The PPAs and tariffs for our renewable energy projects which have tariffs on a bid basis require approval from tt
CERC and/or the respective SERC, which may be subject to delays arising from regulatory backlogs, legal challeng
evolving regulations ordditional data requests. If power procurement or tariff approval is delayed beyond the timeline
stipulated in the PPA, corresponding project timelines may increase. For instance, we receivethy I6DD
extension for our SECI Tranche 3 project due tlaykein tariff approval by the Rajasthan Electricity Regulatory
Commission, and received a 5@dy SCOD extension for our 180.00 MW SECI XI wind project due to delays in
power procurement approval by Uttar Pradesh Electricity Regulatory Commission. fiorgdthiere is a risk that

while the tariff may be adopted by CERC, the corresponding tariff approval by the relevant SERC may be delayed
rejected. For example, although CERC adopted the tariff for our SECI Hybrid VII project and both the PPA (betwee
SECI and us) and PSA (between SECI and Punjab State Power Corporation Limited) were executed, Punjab St
Electricity Regulatory Commission subsequently rejected the PSA. SECI then signed a new PSA with Himach:
Pradesh State Electricity Board Ltd., whiehs approved by Himachal Pradesh Electricity Regulatory Commission.
Although no penalties were levied and the SCOD was extended, the PSA change resulted in delays and an exten:
of the projectds SCOD timeline. F by rofftakezst as theylmayylose the S
benefit of ISTS waiver in the event SCOD is further extended as a result of regulatory delays. There can be |
assurance that we would be able to receive a SCOD extension for any delays in future. Any delays ipresaff ap

for any project could postpone project commissioning, increase project costs, result in penalties, impact revenue frc
operations and affect project financing.

Certain of our Subsidiaries have incurred losses within Fiscals 2026, 2025 and 2024, and any similar losses in the
future may adversely affect our business, financial condition and cash flows.

Certain of our Subsidiaries have incurred losses in certain periods within Fiscals 2026, 2025 amde202tils of
losses for the years of such Subsidiaries are set forth in the table below.

Subsidiary name Fiscal
2026 | 2025 | 2024
(T million)
Green Infra Renewable Projects Limited - (11.67) (18.53)
Green Infra Clean Renewable Energy Limited (20.70) (9.87) (0.27)
Green Infra Clean Power Projects Limited (3.70) (1.35) (0.22)
Green Infra Clean Assets Limited (0.28) (0.23) (0.29)
Green Infra Clean Energy Generation Private Limited (18.88) (17.95) (0.96)
Green Infra Clean Wind Private Limited (63.57) (19.29) (1.76)
Green Infra Clean Energy Projects Limited (6.77) (3.81) (0.23)
Green Infra Clean Solar Farms Private Limited (19.17) (17.56) (2.40)
Green Infra Clean Hybrid Assets Limited (18.04) (9.95) (2.70)
Green Infra Clean Wind Solutions Limited (5.74) (3.14) (0.14)
Green Infra Renewable Energy Projects Limited (8.14) (12.44) (0.27)
Vector Green Newsolar Private Limited (23.13) (25.10) (10.88)
Vector Green New Energies Private Limited (242.91) (246.56) (6.43)
Pasithea Infrastructure Limited (59.52) (44.72) (7.12)
Green Infra Corporate Solar Private Limited (143.25) (5.54) (96.91)
Vector Green Energy Private Limited - - (230.01)
Vector Green Sunrise Limited (75.26) (49.66) (14.10)
Green Infra Renewable Energy Generation Private Limi - (5.19) (0.07)
Vanilla Clean Power Private Limited (103.90) (143.48) (22.50)
Green Infra Renewable Power Private Limited (0.27) (0.16) (0.04)
Green Infra Renewable Assets Private Limited (0.28) (0.12) (0.04)
Ivy Ecoenergy India Private Limited (223.69) (283.26) -
Green Infra Renewable Power Projects Private Limited (0.28) (0.12) -
Green Infra Solar Generation Limited (29.78) - -
Green Infra Clean Wind Power Limited (78.52) (7.65) (102.42)
Green Infra Clean Wind Technology Private Limited - (3.41) (1.96)
Green Infra Renewable Power Generation Private Limif] (0.27) (0.12) -
Green Infra Wind Farms Limited - - (78.60)
Green Infra Wind Generation Limited - - (222.35)
Green Infra Wind Power Projects Limited - - (166.89)
Green Infra Solar Power Projects Limited - - (0.25)
Green Infra Wind Energy Generation Limited - - (6.93)
Green Infra Clean Wind Generation Limited - - (13.04)
Green Infra Solar Energy Private Limited (53.65) - -
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Subsidiary name Fiscal
2026 | 2025 | 2024
(T million)
Green Infra Solar Projects Private Limited (5.91)] -1 -

Sustained losses by such Subsidiaries could negatively affect our reputation and financial condition (on a consolidal
basis), and any requirement for us to providancialsupporto suchSubsidiariesn thefuturecouldadverselyaffect

our business, cash flows, results of operations and financial con@itborexample, our Company has provided corporate
guarantee for DSRA for the borrowings of one of our subsidiaries, and had in the past been required to infuse promc
contribution for daorfurth& detaisjsdkiéhstdiy arsl ertpin Ggrperaté Blatters Our
Subsidiarie® o n 29ha g e

We relyon technology infrastructure and any disruptions to our digital technology infrastructure could have a
material adverse effect on our business operations, reputation and prospects.

We rely on our technology infrastructure to operate our projects and manage or support a variety of business proces
and activities such as wind and solar. Our technology infrastructure includes the use of digital analytics, Integra, S/
S/AHANA, and muiple applications including mobile app integrations to manage projects and support a wide range
of business processes and activities. For OunBusimssdet a
Information Technology Cyber Assurance Framworkd o n 273aSgpme of the core systems are hosted on
technology infrastructure maintained by the Sembcorp Group, and as such we are reliant on their technologic
expertise, as well as their system uptime, maintenance practices and incident response practicesliviedhave
control over their system configurations, update cycles, infrastructure security protocols, disaster recovery executic
and as such are subject to risks relating to delayed detection of and response to any disruptions. With an evolv
technologysphere in our business, the availability of skilled resourceispiuse ERP and operational processes is
limited. Our technology infrastructure is susceptible to damage, disruptions or shutdowns due to failures of variot
components, power outages, hardsvéailures, computer viruses, cybersecurity attacks, security breaches or other
catastrophic events. While we have not faced instances of technology failures in Fiscals 2026, 2025 and 2024, ¢
material disruption to or malfunction of our technology iefracture may result in data loss and adversely affect our
business, cash flows, results of operations and financial condition.

Our businessdepends on the regulatory and policy environment affecting the renewable energy sector in India. A
change in policy including those resulting in the termination of policy benefits or curtailment of renewable energy
generation may adversely affect our busiss.

Thedevelopmenandprofitability of renewableenergyprojectsin thelocationsin which we operatearedependent on

policy and regulatoryframeworksthat supportsuchdevelopmentsChangesn policies could leadto a significant
reduction in or a discontinuation of the support for renewable energy projects in such logatjoadverse shift in
government policies, including reductions in incentives or changes in energy regulations, can significantly impax
revenue and profitability of renewable energy project develofwar¢e:CRISIL Repdrt Without such support,
renewableenergy projectsmight not be commercially viablen such locationsFor detailsof key schemes and
incentivesseefiKey Regulations and PoliciesinIindia o n 2f7.a g e

We are subject to various Indian laws and regulations, such as regulations by central and state electricity regulat
commissions, regulations by Central Electricity Authority, policies/regulations of the respective state governments
the Electricity Act,2003 and rules made thereunder or the National Tariff Policy, that influence our operations anc
financial stability, which are continuously evolving and subject to change. For instance, in October 2025, the Mol
released the Draft Electricity (Amendment)liB2025 for public comments and suggestions. The proposed
amendments include, among others, the proposal (a) to fully eliminatescitasigy with respect to manufacturing
enterprises, railways and metro railways within five years from the date of carament of these amendments, (b)

to allow appropriate governments being the central or the relevant state government, as applicable, to prescribe
eligibility criteria for captive generating plants, (c) to bring in additional reforms in the power ditritsector,
including permitting distribution licensees to operate through their own or shared distribution systems within the san
area and mandating that distribution licensees providedismniminatory open access to their networks for other
distribuion licensees, (d) to regulate the placing and maintaining electric lines (previously under the repealed India
Telegraph Act, 1885), with clear procedures for obtaining permissions, resolving disputes, and determinin
compensation, and allowing state gavments to prescribe a framework to facilitate placing of electric lines, including
determination of compensation to be paid, and (e) to introduce certain additional measures to improve regulata
efficiency, including a timeline of 120 days for decisi@msproceedings before the CERC/ SERC, failing which the
reasons for delay shall be recorded in writing, removal ebhjection certificate requirement with respect to
transmission or distribution | icenscistyi nCoduenfceinlcbe aas
advisory body. As these are draft amendments, we cannot ascertain at this stage whether the proposed amendrm
will come into force in the form suggested or at all, or the extent to which the amendments, if and when they con
into force, whether partially, fully or with further modifications, will impact our business and operations. Further, the
manner in which new requirements will be enforced or interpreted can also lead to uncertainty in our operations, a
may adversely &kct our business, cash flows, results of operations and financial condition.
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In 2022, the MoP introduced the Electricity (Promoting Renewable Energy through Green Energy Open Access) Rule
202 BEQAMRuUless) to facilitate and promote open access |
State electricity regulatory commissions have adopted these rules with certain variations. Additionally, the Tamil Nac
El ectricity RegUNERCOY yTe&€romsni aisd o@Gorfdii ti ons for Gree
2025 on September 18, 2025, notified an introduction of a Grahb minute settlement, restricting the settlement of
banking of energy generated during normal hour block can be adjusted against the normal hour block consumpti
and banked energy generated during nighipefik hour block can be adjusted againsiigat/off-peak hour block
consumption and the banked energy generated during the peak hour block can be adjusted against the consumptic
any block period. Further, it prescribes that energy banking facility is prohibited foiptiitylopen access peajts

and shall be restricted to retthe basis. It also imposes a banking charge of 8% of the banked energy in kind for the
renewable energy generated from solar, wind and hybrid projects, and 14% for older wind energy generato
commissioned on or befoMarch 31, 2018. Any adverse changes in banking regulations andestaitpolicies may
adversely impact our operations. For f uKeyReagulatiordandai |
PoliciesinIndia®d begi nni2dA7lg on page

We also benefit from a number of government policies at central and state level including preferential charges ¢
transmission, wheeling and banking facilities, tax holidays, and availability of accelerated depreciation for wind an
solar power assets. Fexample, under the Electricity Act, 2003 and the Electricity Rules, 2005 and policies made
thereunder, electricity can be supplied to a group
crosssubsidy surcharge and additional surgealn order to take advantage of such structure, a captive/group captive
project must have, among others, the following characteristics: (a) at least 26% of the voting equity of the proje
company must be owned by offtaker(s) of electricity from sudfept; and (b) at least 51% of electricity generation
identified for captive use, must be consumed by such offtakers in a financial year. Consumption of electricity fron
group captive projects (provided that the criteria are met, and relevant detaildedravith the distribution
utility/regulator timely) in any financial year exempts such offtakers from levy of -sussidy surcharge and
additional surcharge. Failure to comply with the conditions could result in the relevant project losing capsve statu
and lead to the imposition of cross subsidy surcharge, additional surcharge or any other charges, as applicable, on
private offtakers on all energy generated from the relevant project. We have not had any instances of loss of gro
captive status ifriscals 2026, 2025 and 2024, though there is no assurance that such issues will not arise in the futu
Any changes in policy or regulations, such as the withdrawal of concessional charges, imposition of duties c
revocation of captive group status, coudgbult in a material adverse effect on our business, cash flows, results of
operations and financial condition. For example, in August 2020, the Ministry of Power waived ISTS charges an
losses for all solar and wind projects commissioned before Jur2®38,Source: CRISIL RepdttThis waiver was
extended in June 2021 until June 30, 2025; however, only ISTS charges were waived, while losses remain
applicable. Projects commissioned by June 30, 2025, will continue to benefit from this waivaduriRo2025, ISTS
charges will incease by 25% annually for solar, wind, hydro PSP, and BESS projects, reaching 100% applicability b
July 2028. Source: CRISIL RepgrAny delay in the readiness of evacuation infrastructure, which is to be developed
by the CTU ad is beyond our control, may result in reduced ISTS charge waivers for our offtakers, and lead tc
potential additional commercial costs and disputes which may adversely impact our business, results from operatio
cash flows and prospects. The Karnat&hectricity Regulatory Commission by an order dated March 28, 2025
prescribed a dynami cUQRNM) tfaoly egaalhi Egphgveageoner &t i
actual consumption and actual shareholding by the captive users. It vggsidhat the Order is in violation of the
judgment of the Supreme Court dated October 9, 2023 in Dakshin Gujarat Vij Company Ltd v. Gayatri Shakti Pap
and Board Ltd, which held that the proportionality consumption requirement for group captive userbavasilper

a UQR arrived at by dividing the consumption requirement of 51% by the shareholding requirement of 26%.

Since governmengntitiesare typically the offtakerfor such projectstheseprojectsaredirectly and significantly
dependenbn their support. For exampleR P Os and icnocnrseuanbpitnigoeng o bl i gat i on
referred to as REGOndatameiwod dmdandawalmlte procur ement b
access cHawsmuamee:r sCHI. SIHoO wreevpear,t t here are only a few s
obligations fully and there has-leSeOMS nantde do peennf oarccc
power -ugemset RE8OuU it @ae ;g e €B |FfriharmofRhgremnaytbe delays,extensiveinternal
processeqolicy changesghanges due to local national political pressures and changes in government or external
budget allocation that will impact our renewable energy projects. Any withdrawal of support or adverse changes |
their policies may adversely affect the financing, capital expenditurenues, development or operations relating to
the projects. Regulatory authorities also routinely notify technical requirements for projects that could impact u
adversely. Foe x amp | e, Maharashtra El ecMERCe) tpafRegd | atdeys
2025, and June 2X®ar202a5 ithift IOe dl eff Mulwthii ch provided fo
of Timeof-Day (TOD) Tariff Rated and energy banki nghrdegu
party petitioners challenged the validity of the order dated June 25, 2025, before the Bombay High Court. Tt
estimated impact of this order getting implemented was a reduction in banking which could result in
renegotiation of our existing PPAs. However, by way of a judgment dated November 3, 2025, the MERC order date
June 25, 2025, was quashed and the matter was remanded back to the MERC for their consideration post approp!
staleholder consultation. The Bombay High Court simultaneously also grantedwdeldistay on the implementation

of its judgment to enable MERC to challenge the same before the Supreme Court. A delay or failure by governmen
authorities to administer sugovernment programs could also adversely affect our ability to obtain financing for our
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projects. These may, in turn, materially and adversely affect our business, cash flows, results of operations a
financial condition.

Furthermore, under applicable central and state regulations, to ensure grid stability, we are required to submit c
planned electricity supply schedules to the relevant authorities. Specified charges as per such regulations are pay
for deviations fromschedule by way of ovénjection and undeinjection. Pursuant to certain proposed amendments

to applicable regulations, amounts payable towards deviation charges are expected to increase in relation to suppl
electricity to national and certain stafeds. If such charges increase materially, it may adversely affect our business,
cash flows, results of operations and financial condition.

Restrictions on imports ofenewableenergy equipment may increase our costs of procuring such equipment.
Furthermore, enforcement of warranties in different jurisdictions may be challenging.

A substantiaportion of our equipmentmainly ingot, polysilicon, wafers, inverterspmepartsof wind turbines, and

cells and other materials required for the manufacturing of solar modules are imported by us or our suppliers fro
China and certain other countries. The table below sets forth the breakdown of imported and domestically procur
equipmenin Fiscals 2026, 2025 and 2024.

Particulars Fiscal
2026 | 2025 | 2024
(T million)
Expenses towards purchase of impoegdipment 52.05 7,484.364 10.86
Expenses towards purchase of domestically procured 5,578.90 3,380.27 8,094.74
equipment
Total expenses towards purchase of equipment 5,630.95 10,864.63 8,105.61

Our expenses for impadequipment in Fiscal 2025 was significantly higher than in Fiscal 2024 and Fiscal 2026, as
a result ohigherimports required in Fiscal 2025 as a result of project completion schedules.

Any restrictions, either from the central or state governments or govertraeked corporations or from any other
authorized bilateral or multilateral organizations or because of sanctions, on such imports may adversely affect o
business, cash flows,gelts of operations and financial condition. For example, the MNRE requires projects, including
governmenbacked schemes, rRetetering projects and open access, to source their solar cells from the Approved List
of Model s andAMEDY f -4 otsnibdule manufgctiiringSource CRISIL Repoit This applies to

all projects under th&LMM framework, ensuring solar modules listed in ALMMst-I are manufacturedising
domesticallyproduced solar cells from Ligt, except for specific exemptions which include projects with bid
submission deadlines on or before December 9, 2024 which are exempt from the requirement to use AHMM List
solar cells, regardless of their commissioninged@ource: CRISIL Repgrtt This means these projects can use
imported solar cells even if commissioned after June 1, 2026, provided they use modules from ALNINBastce:
CRISIL Report). Subsequently, in May 2026, MNRE clarified that no blanket extension of the ALMM deadline, i.e.,
June 1, 2026, will be givers6urce: CRISIL RepdrtFurthermore, MNRE in July 2026 clarified that there would be

no blanket extension in applicability of ALMM Lidt for solar power projects and a limited window is provided for
Netmetering projects and Open Access RE power projects,elshiesuch projects can now commission with
exemption of ALMM Listll (for solar PV cells), till December 31, 2028durce: CRISIL RepdgrtSolar modules that

use domestic cells are expected to be even more expensive, with pricess%gzgherthanthoseusingimported
cells(Source CRISIL Repoit Furthermore, the recent withdrawal of export benefits and subsidies to manufacturers
by the Chinese government, such as the export tax removal on BESS and solar cells in January 2026, may incre
our procurement costS@urce: CRISIL RepgrtTheGovernmendfl n d Galo Nagalsorecentlyimposedadutyon
theimportof glassusedto manufacturesolar modules, which has consequently had an impact on the prices of modules
manufactured by domestic companies. Furthermore, such restrictions may also impact our domestic suppliers w
may import their supplies from outside India.

OnApril 17,2025,the MNRE issueda draft amendmento the procedurefor inclusionor updatingof wind turbine
models in the Revised List of Models and Manufacturerd/ofd Tur bi RLMM O X A7 whi ch manda
components including blades, towers, gearboxes and generators, must be sourced exclusively from manufactur
facilitieslocatedin India. The draft amendment was implemented via the MNRE office memorandum dated July 31,
2025, necessitating alternative WTGs compliant with RLMM requirements for projects for which the bids have no
closed as on July 31, 2025, or delay project execudion,of which could adversely affect our business, cash flows,
results of operations and finankc@ndition. For more detailsseefiKey Regulations and PoliciesinIndia on p ac
277. Goingforward,while Chinesesolarmodulepricesareexpectedo remainsoftdueto excessnanufacturingapacity
coupled with subdued international demand (mainly due to US aversion to Chinese imports and high inventory leve
in the European Union), domestic prices are expected to hover around U.D.$32%¥p in 2027 due tmadequate,

albeit growing, domestic supply aAlMM implementation fromApril 2024 onwards.%ource: CRISIL RepgrtAs a
result,only ALMM enlistedmanufacturersansupplysolarmodulego governmenaindgovernmentassisted projects.
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After introduction of ALMM versions in India and various duties on solar components, we procure solar modules fron
domestic manufacturers. However, raw materials comprising of ingot, polysilicon and wafers which form the backbon
of solar modules are stithajorly imported from Chinese manufacturers. Similarly, while Indian manufacturing
capacity for WTGs has been established through OEMs, the supply chain for criticahspbnents remains heavily
skewed towards China. Specifically, the permanent mageetired for modern turbines rely on rare earth elements
for which China controls over 80% of the global processing capacity. Consequently, even when we contract wit
Indian or European OEMSs, a disruption in the Chinese rare earth supply chain can diottenproduction of
generators, leading to delays in our turbine delivery schedules that are beyond our direct Sontrod.CRISIL
Repor)

In addition, Complex Projects inthPepseeblbrteehnahog
BESS Gource:CRISIL Repoit Currently, thereare limited nonrChinese manufacturers for the technology with
respect to scale and price point required for utility projestsifce CRISIL Repoit Additionally, domestic industrial

and commercial and EPC providers are not on par with international providers glSoaitgd. CRISIL Repoit This
dominance creates a singleint dependency risk, and a geopolitical sanction or trade embargo on Cionese
batteries would leave us with no commercially viable alternative, potentially stalling our Complect$ro
indefinitely, which would in turn materially and adversely affect our business, results from operations and prospects

The table below providesdetails of our expense®n equipmentoriginating from China as a percentageof total
purchases for the years indicated:

Particulars Fiscal
2026 | 2025 | 2024
(_"million, except percentag@s
Expenses towards purchase ofimported equipment; 48.74 7,484.34 10.86
originaiedfrom China(A)
Total expensewards purchase @fquipmeniB) 5,630.95 10,864.63 8,105.61
Expenses towards purchase ofimported equipments 0.87% 68.89% 0.13%
originaed from China as a percentagé total expense
towards purchase @fquipmen(%) (C=A/B)

In the event there are any changes in the government policy as well as policy changes at the international level bey
what is contemplated for under our PPAs, we may have to incur additional expenses on the purchase of su
equipment, which we may not kable to reflect in our tariff rate, thereby impacting our margins. Furthermore,
enforcing warranties on equipment sourced from different jurisdictions presents additional complexities. Lege
systems, regulations and enforcement mechanismssigmificanty acrosscountriesIf the equipmenimalfunctions

or fails to meetperformance standardgyrsuing warranty claims against a foreign manufacturer or supplier can be
challenging, timeconsuming and costly. This could lead to project delays, unexpected expenses and potentially impa
our overall financial performance.

Changes to the DSM Regulations, 2024, including reduction in permissible deviation limits and changes in the
methodology for computation of deviations, may increase our deviation settlement liabilities and adversely affect
our business, cash flows, resulté operations and financial condition.

We are subject to the Central Electricity Regulatory Commission ("CERC") (Deviation Settlement Mechanism ant
Related Matters) Regulations, 202DE8M Regulations, 2024), which govern the settlement of deviations between
scheduled and actual generation. The DSM Regulations, 2024 introduced significant changes to the deviati
settlement framework, including a progressive reduction in the weightage accorded to asailabiy and increased
reliance on scheduled generation for determination of deviafidresregulations also prescribe tighter permissible
deviation limits for renewable energy generating stations, including a reduction from £10% to +5% for solar and wind
solar hybrid projects and from +£15% to £10% for wind projects.

These changes may increase deviation settlement charges payable by renewable energy generators, including
compared to the previous regulatory framework. The extent of the impact may vary depending on resource variabilit
weather conditions, forecastinand scheduling accuracy, plant technology, geographical location and portfolio
characteristics. As the transition under the DSM Regulations, 2024 progresses and the reliance on available capa
is further reduced, our exposure to deviation settlenmgnitities may increase.

The table below sets out our deviation settlement from scheduled generation and charges as a percentage of reve
from power generation for the periods indicated.

Particulars As at and for the Fiscal ended March 31,
2026 | 2025 | 2024
(_"million, except percentag@s
Deviation settlement from scheduled generation and ch 662.83 859.36 862.22
(A)
Revenue from power generati¢) 26,038.8( 22,384.31 20,878.71
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Particulars As at and for the Fiscal ended March 31,

2026 | 2025 | 2024
(_"million, except percentagés
Deviation settlement from scheduled generation and ch 2.55% 3.84% 4.13%
as a percentagef revenue from power generatigfo)
(C=A/B)

The aboveamount includes deviations settlement of revenue between scheduled and actual generation (both payable a
receivable), including applicable Deviation Settlement Mechanism (DSM) charge.

Any increase in deviation settlement charges may adversely affect project profitability, cash flows, returns and over:
financial performance. Further, compliance with the DSM Regulations, 2024 requires accurate forecasting, scheduli
and operational maigement. We rely on Qualified Coordinating Agenci€3QAs") and other service providers for
forecasting and scheduling services. Any inaccuracies, recurring forecasting errors, inability to effectively manag
resource variability or respond to changingdgand market conditions may increase our deviation exposure and
associated liabilities. Although we continue to enhance forecasting and scheduling capabilities, including throuc
advanced analytical tools, Ainabled forecasting solutions and evaluatioBESS, there can be no assurance that such
measures will be successful in mitigating the impact of the revised DSM framework.

In addition, while the DSM Regulations, 2024 currently apply to interstate generating stations, similar forecasting
scheduling and deviation settlement frameworks may be adopted, amended or aligned by state electricity regulat
commissions in jurisdiatns where our statsonnected projects are located. Any such developments could increase
deviation settlement liabilities and regulatory costs across a broader portion of our portfolio.

Further, certain provisions of the DSM Regulations, 2024 have been challenged before judicial forums by indust
associations and stakeholders, and the outcome of such proceedings remains uncertain. Any adverse judicial, regule
or policy developmentsncluding further tightening of deviation limits, changes in deviation charge methodologies or
scheduling requirements, could increase our costs and regulatory exposure.

If we are unable to effectively manage deviation risks, or if the impact of the DSM Regulations, 2024 or similar regulator
frameworks is greater than currently anticipated, our business, cash flows, results of operations and financial conditi
could be naterially and adversely affected.

We may not be able to identify or correct defects or irregularities in title to the properties which we own, lease or
intend to acquire in connection with the development of our renewable energy projects as land title in India can be
uncertain. Additionally, certain land on which our renewable energy projects are locateditibe located may be
subject to third party rightsor onerousconditionswhich may adversely affect its use.

In India, thereis no centralizedregistryfor immovablepropertytitles, andlandrecordshavenot beenfully digitized.
Theserecordsaretypically maintainedmanuallyat stateanddistrict levelsandareoftenin locallanguagedgeadingto
potential challenges such as illegibility, nontraceable, incompleteness, inaccuracy or poor caihdtisituationcan

hinder title investigations due to reliance on physical property records, as they may not be available online f
inspection. Additionally, title to certain land may be subject to onerous conditions which may delay the lease/ transf
of the land to us or adverselyaffectits useor creationof securityover the said land. Land acquisition remains a
significant chall enge for renewabl e energy devel op
ownership $ource: CRISIL ReportPue to this, assembling large, contiguous parcels for usitigfe projects requires
negotiating with numerous stakeholde8s(rce: CRISIL ReportYhis complexity often leads to delays and increases
the administrative burden, slowing down project execut®ou(ce: CRISIL Reportfhere might also be unknown
encumbrances not evident frothe documents. Such defecad irregularitiesin title can lead to the loss of
developmentr operating rightsaffectingthesuccessf our renewable energy projects and possibly forcing us to write
off considerable expenditure related to our renewable energy initigfioemstancefor certain land parcels located

in Gujarat in relation to our Operational Projects, the encumbrance certificates issued by the releneyistsats
currently do not record the details of leases entered inbmb@ompany and/oour Subsidiaries with the landowners,

and accordingly such landowners may have entered into further transactions for sale/partition of suctOparcels.
Company andour Subsidiaries, as applicable, have commenced rectification process for the same. While the
aforementioned instances will not result in a material impact on our revenue and operations, we cannot assure t
such instances will not occur in the future

Issues such as improperly executed, unregistered or insufficiently stamped conveyance documents, unregistered th
party encumbrances, rights of adverse possessors and ownership claims from family members of previoois owner:
third partiescanaffectpropertytitle. As aresult,potentialdisputesor claimsovertitle to thelandthatwe ownor lease

andon which our projectsareor will be constructednay arise.We may alsoacquireland on purchase or on lease
through power of attorney holders authorized to transfer land/lease on behalf of the owners. However, we canr
guarantee the validity of these powers of attorney
disputes or claims regarding the title to land where our projects are or will be located may occur. There can also be 1
assurance that there Wile no legal defects and irregularities in title to any land (including irregularities on account
of delay in mutation of land) which we have acquired or may acquire in the future in conméttitire acquisition

or developmenbf projectsor otherwise pr thatwe will beableto identify or correct any such defects or irregularities

in title on time, if at all. Even if resolved in ou
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reputation and disrupt our busineSbere may also be instances of leasehold documentation in relation to land parcels
on which certain of our Operational Projects are located, being registered in the name of suaritractorawith

whom our Company has entered into contractual agreements for land procurement and faditatiagnstances
include our projects located at New Bhud, Karadikonda, Tadas, and Ram8ulgquentlythe transfer of land
ownership to our Company andtur Subsidiaries is paling Our Company has initiated the process for transferring
said land parcels to itself or tur Subsidiaries, and such processes are pending at various #hijesur Company

has not received any correspondence from relevant statutory authorities with respect to such pending transfers and
obtained all necessary permits and approvals required to operate such ghgeeis,no assurance that we would not
face such delayis transfer of ownershim the future

Some properties used for our renewable energy projects may also be affected by existragtthitghts. We obtain
rightsfrom third partiesto approach our turbines, place caldad equipment otheir properties. We alggrantrights

of passag#o others,which mayresultin certaininterferencesvith our useof propertiesOur rightsto the properties
usedfor our solarandwind power projectsmay be challengedy propertyownersandotherthird partiesfor various

other reasons as welny such challenge, if successful, could impair the development or operations of our solar and
wind power projectson such propertied-urthermore, our operatiomgquire certain landelated approvalsfor
construction and also require labetated approvals which require renewal from time to time. There can be no
assurance that such approvali be renewed by us in time or at all, in the future, which might delay or impede our
ability to carry out our operations in the event of menewal of such approvals.

While we have experiencein commissioningand operatingsolar and wind power projects, we have limited
experience in Complex Projects and may encounter delays and unexpected costs, undermining project viability and
profitability.

While we have experienda the commissioning andperation of solar and wind powprojects,we havelimited
experience in commissioning and operating Complex Projects, particularly those connected through the CTU or tl
ISTS. The table below sets out a breakdown of our Under Construction Capacity based on technology type as at Ma
31, 2026. In additiopd,039.70 MW/MWh of our Under Construction Capacity is connected to the CTU/ISTS.

Single Technology Projects Complex Projects Total
Wind Solar
Capacity No. Capacity No. Capacity No. Capacity No.
MW MWp MW MWp | Number] MW/MWh] MWp MW/MWh|MWp/MWh

Under
Construction
Projects®™
Under Constructio 160 160 2 300 443 1 1,32 1,70 8 1,78 2,30 1
Contracted
Project®
Under Constructio ) ) ) ) i il 2,25 2,78 1( 2,25 2,78 1
Awarded Projectd
Total (Under| 160 160 2 300 443 1 3,57 4,49 1{ 4,03 5,09 2
Construction
Projects)
Notes:

@ fUnder Construction Project are projects under development comprising both Under Construction Awarded Projects and Under
Construction Contracted Projects. Number of Under Construction Projects has been calculated as the sum of the letbebet aivards
( BOASO and PPAs that have not yet achieeed mmer ci al opg@Mati on date (n

@ fUnder Construction Contracted Projedis gorojects which have execut@PAand have not achieve@OD certificate from the relevant
authorities. Number of Under Construction Contracted Projects has been calculated based on number of PPAs.

®  fAUnder Construction Awarded Projeads aprojects which have received letters of award and are progressing toward PPA execution.
Number of Under Construction Awarded Projects has been calculated based on number dhtlddesSIJVN FDRE IV Peak Power, for
which the PPA was signed on April 9, 2026

Investing in Complex Projects presents significant risks due to the complexity and technical demands rivedeed.
projectsneedhigherinstalledcapacity andtherefore accuratelfforecastingoutputis essential. If there are any errors

in our forecasting, we risk facing higher penalties or wasting more excess power than we accounted for at the time
bidding. Limited experience in the installation process may pose challenges during project comrgissioicim

could lead to delays, cost overruns and underperformance. The specialized nature of these projects demands tech!
expertise for both install ation and ongoing mai nt
Consequently, theséactors must be thoroughly evaluated separately from standard practices seen in Single
Technology Projects. Mishandlirtbeintricate components and systems due to insufficient experience may cause
operational inefficiencies, frequent downtime and heightened safetyAg#isionally, navigating the complex legal

and regulatory framework associated with Complex Projects requires adept knowledge and experience. While we he
not faced any material instances of these risks in Fiscals 2026, 2025 and 202 tdagffectively manage these
aspects could result in regulatory roompliance, subsequent delays, and unexpected costs.

Selling electricity onexchange<arries inherent risks due to the variability and unpredictability of market prices

Certain Under Construction Projects in our portfolio, such as our SECI RTC IV 50.0MW project and the SJVN assure
Peak Power 150.00MW project, allow for the sale of excess generation on power exchanges at prevailing marl
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prices. We may also sell power on exchanges after expiry of PPAs. However, selling electricity on exchanges expo:
us to significant price variability and unpredictability. Market prices can fluctuate sharply due to factors such a
seasonal demand pattsyruel price movements, regulatory changes, and government policy interventions.

Prices also vary intrday, influenced by peak and gifak demand. While peak periods may offer higher tariffs,
reliance on these windows creates exposure to financial strain duripgakfhours or if demand patterns shift
unexpectedly. Increased comifien in the renewable energy sector may further depress exchange prices.

As a result, there is no assurance that we will be able to realize anticipated revenues from exchange sales. Any susta
decline or volatility in market prices could adversely affect our business, cash flows, results of operations and financi
condition

Our business and operations depend significantly on one of our Promoters, SCU and the Sembcorp Group. We
benef it from the Sembcorp Groupbdbs strategic suppo
Furthermore, SCU has provided certain corporate guarantees in relation to loans obtained by us and our
Subsidiaries.

We depend significantly on one of our Promoters, SCU and the Sembcorp Group. Our relationship with the Sembcc
Group has helped us to develop our renewable operat
its technological expertissnad r esour ces, and robust governance pr a
reputation, including for obtaining access to capital. We cannot assure you that we will continue to receive the sar
degree of support from the Sembcorp Group in therdytand any adverse changes in our relationship with the
Sembcorp group may materially and adversely affect our business, cash flows, results of operations and financ
condition.

SCU also supported us, from time to time, with corp
are unable to obtain such support from our Promoter in the future, our ability to raise further borrowings may b
adversely affected. As dtine 30, 2026, the aggregate amoucboporate guarantees providedday Promoter, SCU,
inrelatontoi ndebt edness incurred by us and our Subsidiar
our Subsidiaries in meeting our/their obligasomnder our/their respective borrowings may result in, among other
things, acceleration of loan repayment, enforcement of corporate guarantee provided by SCU. SCU may accordin
be required to undertake the obligations of the default by us or our Suiesidiarelation to the relevant loan or
financial facility. The occurrence of any such events could have an impact on our financial structure, cash flows ar
debt to equity ratios and potentially have an adverse effect on our business, cash flowa| inadition and results

of operations. Please also g#eChanging laws, rulesor regulations and legal uncertainties in India, including
adverse application of taxation laws and regulations, may adversely affect our business, cash flows, results of
operations and financial conditiora on page75for more details of recent judicial scrutiny for the GST treatment of
corporate guarantees between related pa#iditionally, there can be no assurance that SCU will continue to provide
such guarantees in relation to our debt obligations in the future or that we will be in a position to maintain our currel
debt facilities or to otherwise obtain any additional dabilities in the absence of such guarantees provided by our
Promoter.

We are exposed to thiskt hat t he ASembcorpd brand may be tarni st
may prevent us from using it in the future.

We use, among others, t he name, brand and trademarKk
our business and in our corporate name. The tradem
registered in favor of SCI, one ofir Promoters. Pursuant to a no objection certificate issued by SCI to us, we have
been granted the worldwide royalinee, nore x c | usi ve right to use the trad
logo. We cannot assure you that SCI will not withdraw thelsjection certificate. If SCI were to withdraw these no
objection certificates, we would be required to change our name and brand, which could require us to expel
significant resources to establish new branding and name recognition in the market, auhitimaterially and
adversely affect our reputation, business, cash flows, results of operations and financial condition. Furthermore, \
cannot assure you that the S eentgoizedbpadd irbindia dud tp itswreserncé

in the Indian market, will not be adversely affected in the future by events or actions that are beyond our contrc
including adverse publicity. Any damage to this brand name, if not immediately and sufficiently remedied, coulc
adversely affect our busisg, cash flows, results of operations and financial condition.

The use of BESS technology is proneo risks that may adversely affect our business and operations. BESS
technology is new to India, and we depend on foreign suppliers for technology.

As atMarch 31, 2026we were inthe processf installing targeted capacity of 466.00 Megawaitr( MWho ) o f
BESSfor ourUnder Construction Contracted Projects and 967.00 MWh of BESS for our Under Constuctioied
Projects. On April 9, 2026, the PPA for SJVN FDRER¥ak Poweproject was signed, which resulted in our BESS
capacity for Under Construction Contracted Projects to be 1,133.00 MWh and BESS capacity for Under Constructic
Awarded Projects to be 300.00 MWh as at April 9, 2026. For fuddiils,seefiOur Business’ Our Power Assets

T Our Under Construction Projectson page260. In addition, Complex Projectaérease reliance on lithium iron
phosphate (LFP) cell technology for integrating BES®ufce: CRISIL Report
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BESS technology has yet to reach its full potential in providing grid support serioascé:CRISIL Repojt It
involves high investment costs and rapidly evolving technology, which introduces risks related to spares, performanc
maintenance, and grid integratioB8olurce:CRISIL Repojt Additionally, regulations governing the deployment of
BESS and their safe integration with the grid are still evolving, impacting business opef@bioree CRISIL Repojt

In India, the BESS landscape is at a nascent stage with very few utility scale projects esaurtaddRISIL Repojt
Upcoming projects may face ifigiencies or cost overruns on account of various challenges arising during the project
execution. $ource: CRISIL RepgriOne of the biggest challenges associated with BESS is equipment safety and
transportation, due to sudden rise in temperature causingceelferating reactions leading to uncontrollable rise in
temperature often resulting in fire or explosion, causisg bf battery containers and delay to projects execution and
cost ovesrun (Source: CRISIL RepdrtAnother challenge is right siziraf BESS for project optimizatiorSpurce:
CRISIL Repoit Scarcity of skilled manpower is also a major risk to execute utility scale BESS pi®jerté:
CRISIL Repoit Furthermore, batteries would require replacement or disposal after 12 to 15 years, depending upc
usage. $ource: CRISIL Reportlf we are unabléo addresshe aforesaidiskswhile employingBESStechnologyin
ourprojectspurbusines@&ndoperations may be adversely affected.

There are outstanding legal proceedings involving our Company, Subsidiaries, Promoters, Directors, Key
Managerial Personnel and Senior Managerial Personnel. Any adverse outcome in such proceedings may have an
adverse impact on our reputation, business, ledl®ws, results of operations and financial condition.

Wehavebeenandcontinueto beinvolvedin legalproceedings;laimsandotherlitigation thatarisein theordinarycourse

of businessindividualsandinterestgroupsmay sueto challengethe issuancenf a permitfor our renewable energy
projects. In addition, we may be subject to legal proceedings or claims contesting the operation of our renewak
energy projects. Furthermore,from time to time, we may be involved in disagreement®r disputeswith our
counterpartied relationto our performanceinderthetermsof ourexistingandpotentialPPAs.Unfavorable outcomes

or developmentselating to theseproceedingssuchas judgmentsfor monetarydamagesinjunctionsor denial or
revocation of permits, could have a material adverse effect on our business, cash flows, results of operations ¢
financial condition. Furthermore, settlement of claims could adversely affect our business, cash flows, results
operations ath financial condition.

Outstanding legal proceedings involving our Company, Subsidiaries, Promoters, Directors and KMPs and SMPs ¢
pendingat variouslevelsof adjudicationbeforethe variouscourts,tribunalsand otherauthorities.The summaryof
outstandingmatterssetout belowincludesdetailsof criminal proceedingstax proceedings, actiorsy statutoryand
regulatoryauthoritiesand material civillitigation (asdefinedin thes e c¢ t Qutstandirfig Litigation and Material
Development3 o n 540iavgleing our Company, Subsidiaries, Promoters, Directors, KMPs and SMPs.).

Name Criminal Tax Statutory Disciplinary actions Material Aggregate
proceedings | proceedings or by the SEBI or Stock civil amount involved
regulatory | Exchangesagainstour | litigations ( i million)
actions Promoters in the last | as per the
five years, including | Materiality
outstanding action Policy

Company
By our Company 1 Nil Nil Nil 5 8,162.19
IAgainstour 6 10 4 Nil 3 1,674.66
Company

Directors
By ourDirectors Nil Nil Nil Nil Nil Nil
IAgainst our Nil Nil Nil Nil Nil Nil
Directors

Subsidiaries
By our Subsidiaries 2 Nil Nil Nil 10 3,294.34
IAgainst our 2 36 7 Nil 6 819.99
Subsidiaries

Promoters
By the Nil Nil Nil Nil Nil Nil
Promoters
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IAgainst our Nil 8 Nil Nil Nil 215.71
Promoters

Key Managerial Personnel

By our KMP Nil Nil Nil Nil Nil Nil

IAgainstour KMP Nil Nil Nil Nil Nil Nil

Senior Management

By our SMP Nil Nil Nil Nil Nil Nil

IAgainstour SMP Nil Nil Nil Nil Nil Nil

*  To the extent quantifiahle

There can be no assurance that these legal proceedings will be decided in favor of us, our Subsidiaries, Promot
Director s, KMPs and S MP sOutsteraling Litigation dn@ MateriahOewelopmartisi o n ,
page540. As on the date of this Draft Red Herring Prospectus, there is no pending litigation involving our Group
Companies which will have a material impact on our Companyther cases, while our Company has made provision
for disputed matters, in the event of any adverse rulings in these proceedings or consequent levy of penalties includ
amounts beyond the provisions currently made by us, we may need to make paymeks further provisions for
future payments, which may increase expenses and currenhdr ton g e n t | i a bANelhave cedasn. S
contingent liabilities as at March 31, 2026, which, if they materialize, may affect our business, cash flows, results
of operations and financial conditioa o n 6% As@tethe date of this Draft Red Herring Prospectus, there is no
significant l'itigation that threatens our Companyos
an adverse order or direction might negatively impact our businesstigmal results and financial conditjaven

if the extent is not quantifiable at this stage. In addition, we cannot assure you that no additional liability wilt arise ot
of these proceedings. The decisions in such proceedings which are adverse to our interests may have an adverse ¢
on aur reputation, business, cash flows, results of operations and financial condition. As at the date of this Draft Re
Herring Prospect us, Litgatieneipvdlvingasur Sdhsidiariéso sitgdtion iagainsti our
Subsidiariesi Actions taken byregulatory or statutory authoritie8 o n 54% dhgre are no pending proceedings,
which have been initiated against us by the statutory or regulatory authorities.

Further, while certain legal proceedings may not have been decided against our Company, Subsidiaries, Promoters
members of our Senior Management, Group Companies, the relevant parties may elect to settle such proceedi
without admitting or denying gilatory findings, as permitted, for the purposes of operational convenience by
complying with monetary or nemonetary terms of settlement agreed with the relevant regulator. Such proceedings
may have an adverse effect on our reputation, business, oash fihancial condition and results of operations.

Exchangerate fluctuations may adverselyaffect our business, cash flows, results of operations and financial
condition.

Our functional currency is the Indian rupee, and our revenue and operating expenses are denominated primarily
IndianrupeesWe areexposedo foreignexchangeisksaswe importcertain components frooountrieutsidendia.

Even if we procure components domestically, local suppliers may seek to pass on the impact of adverse currer
movements for the components they import to us through price adjustments which could in turn increase o
procurement costs, potentiallppacting our margins and finaatperformance. Aignificantfluctuationin thelndian
rupeeto U.S. dollar, Singapore dollar, euro, Renmirdriptherforeign currency exchangatescould materiallyand
adverselaffectourbusiness, cash flows, results of operations and financial conditieexchangeatebetweerthe

Indian rupeeandthesecurrencieshasfluctuatedin thepastandanyappreciatioror depreciatiorof the Indianrupee
againstthesecurrenciescanimpactour profitability, cashflows and resultsof operationsFor further details,see

fiMa n a g e nbescussidrsand Analysisof Financial Condition and Results of Operations Quantitative and
Qualitative Disclosures About Market RiskMarket Riskdo o n 53a g e

The table below sets forth our foreign currency purchfisebe yearsndicated:

Particulars Fiscal
2026 | 2025 | 2024
(_"million, exceptfor percentagg
ForeigncurrencypurchasegA) 216.47| 7,684.73 231.26
Total purchasefB) 18,446.30 37,249.84 20,193.53
Foreign currency purchasesas a percentage of totg 1.17% 20.63% 1.15%
purchase$%) (C=A/B)

Whil e we hedge our foreign exchange risk in accord:
can be provided that these hedging strategies will fully mitigate the impact of adverse currency movements, or th
hedging transactions can betered into at reasonable costs or at all. Any inability to effectively manage our foreign
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currency risk or mitigate exchange exposures at all times may adversely impact our business, cash flows, results
operation and financial condition.

Changes intechnology evolving offtaker requirements and emerging industry trends may render our current
technologies obsolete or require us to make substantial capital investments. Failure to respond to current and future
technological changes in an effective and timely mammay adversely affect our business, cash flows, results of
operations and financial condition.

As part of our business, we leverage technology to impfiigency, plant availability and output. Our future success
will depend in part on our ability to respond to technological advances and emerging power generation indust
standards and practices on a egftctive and timely basis. However, the techggloequired for renewable energy
projects is subject to continuous change and development. For example, the discovery of more viable or cheaper fol
of power, may render our power assets less etitnge, and adversely affect demand for the power we generate.
Furthermore, there could be increased regulatory scrutiny and investor focus on climate transitions and correspond
changes in regulations or industry standards for renewable energy teghr&dme of our existing technologies and
processes in the renewable energy business may become obsolete or perform less efficipatiydo newerand
bettertechnologiesndprocessediVhile therehavebeenno instancesn Fiscals 2026, 2025 and 2024here we had

to make substantial investments in new technologies to replace existing technology which has become obsolete,
cannot assure you that such instances will not occur in the future.

Changes in technology may make newer generation power assets more competitive than ours or may require u:
make additional capital expenditure to upgrade our facilities. The development and implementation of such technolo
entails technical and businesisks and significant costs of implementation. Témst of implementing new
technologies oupgradingour existingequipmentould be significant and may adversely affect our cash flows and
results of operations if we are unable to pass on @stisto our offtakersor recoversuchcostsfrom future revenues.
There can be no assurance that we will be able to successfully implement new technologies or adapt our process
systems to evolving offtaker requirements or emerging industry standards. If owing to technical, legal, financial ¢
other reasons, we are Uobato adapt in a timely manner to changing market conditions, egai¥itaker requirements

or technological changes, our business, cash flows, results of operations and financial condition could be advers
affected.

We require approvals, licensemegistrationsand permissions andnydelayor failure to obtain,renewor maintain
themcouldadverselaffectour business, cash flows, results of operations and financial condition.

The design, construction and operation of our renewable energy projects require numerous governmental approv:
permits and licenses at both state and central levels, including approvals for construction, commissioning certificate
evacuation and grid omectivity, and electrical installation and energization from the chief electrical inspector. These
requirements vary significantly by state and are subject to various conditions imposed by relevant authorities. Whi
we have not experienced material dslag our projects as a result of a failure or delay to procure the relevant
approvals, permits or licenses, there can be no assurance that all future permits required for a given project will
granted in a timely manner or at all. If we fail to obtaimesrew such licenses, approvals, registrations and permits in

a timely manner, we may not be able to commence or continue operating our projects in accordance with its contrac
schedules or at all, which could adversely affectusiness, cash flowssults of operations and financial condition

Additionally, under the CERCO6s GeGNARegllatoN®) worclkh nAec
rights are allocated for solar and rewolar (nighttime) periods. There is a risk that nighthe connectivity may not

be fully secured for our projects due to regulatory constraints, infrastructure limitations, or competing demand fror
other generators. Any inability to obtain dedicated niyne connectivity could lead to curtailment during remlar

hours, impacting energy offtake and revereadization. Delays or ambiguity in implementation of GNA Regulations

by CTU or system operators may result in scheduling conflicts and increased congestion charges, affecting c
operational flexibility and timelines.

Whilst some of our approvals may have expired, we have applied or are in the process of applying for renewals. F
instance, we have applied for a renewal of the registration under the Contract Labour (Regulation and Abolition) Ac
1970 for our SECI IISECI Il andSECI Tranche drojects, for which we have not received the renewed certificate.
We have also applied for a factory licence for our SECI Tranche 3 project, for which we have not received the licenc
Further, we have applied for professional tax registration under the Tamil Nadu Tax on Professions, Trades, Callin
and Employments Act, 1992 for our subsidiary Green Infra Renewable Energy Private Limited, for which we have nc
received the certificatd here is no assurance that these permits and renewals, and future permits and renewals w
be granted in a timely manner or at all. Aaglay or inability to utilize granted connectivity approvals, or failure to
secure final approvals, may adversely affect project commissioning, lead to cost overruns or liquidated damages un
power purchase agreements, or result in project cancellation.

Our approvals are subject to numerous conditions that may require substantial expenditiiasnplimmce or
alleged norcompliance with these conditions may result in suspension, revocation, penalties, or operationa
disruption. For example, whilst ouro@pany obtained a grant of connectivity at Bhdtlkubstation from CTU, this
has been challenged by Avaada Energy Private Limited. An unfavorable outcome could jeopardize our connectivi
rights, potentially leaving the project without means to evaquateer generated, rendering the project stranded.

57



38.

39.

Some of our renewable energy projects are or will be located on agricultural land acquired from private parties
allotted by state governments, which must be converted teageoultural use in accordance with applicable state
policies. This typicallyequires either an order or approval from the relevant state authority or an intimation permitting
the change in land use. We cannot assure that such approvals will be received or lease deeds executed in a tir
manner. However, as on the date of the dilof this Draft Red Herring Prospectus, we are yet to receive any such
notices under the applicable lawkwe fail to comply with applicable regulations, if regulations are amended, or if
there is an adverse interpretation of regulations by any judicial, regulatory or administrative authority, we may inct
increased costs, be subject to penalties, havepmoaals and permits revoked or suffer operational disruption. For
details of material approvals relating to our business and operations that d@renpgnd r e n €&avarhmentangl e i
Other Approval® o n 55hage

Our success depends on our key management, including our Directors, Key Managerial Personnel, Senior
Management and any failure to attract and retain our management team could harm our ability to maintain and
grow our business.

Our success and growth depends substantially on the consistent and continued efforts of our employees with direct
and |l eadership from our management includi ngMPmé mb e
Seni or MaIBERpe meamtd (oft her qualified personnel with e
and to manage our operations and meet future business challenges. For details of our Directors, Key Manage
Personneland Senior Managements e @©ur Managemend [iOur Management i Brief Profiles of our Key
ManagerialPersonnebndSeniorManagement KeyManagerialPersonnebandfiOur Managemeni Brief Profiles

of our KeyManagerial Personneland SeniorManagement SeniorManagemenPersonnebon page833 345and

345 respectively.

Thefollowing table sets forth the number of, and attrition rate for, our KMPs and SMPs in the years indicated.

Particulars As at and for the Fiscal ended March 31,
2026 2025 2024
KMPs and SMP® 6 6 6
Attrition rateof KMPs and SMP3 (%) 16.67 - 33.33

Notes:

@ Refers to the total number of KMPs and SMPs of our Company as at the last date of the respective year.

@ Calculated as the number of KMP and SMP exits during the respective year divided by the average KMPs and SMPs asrihthe begin
and end of that year.

In Fiscal 2024, the attrition rate for our KMPs and SMPs was 33.33%, which was primarily due to an interna
organisational restructuring within the Sembcorp Group which resulted in KMPs and SMPs leaving our Company t
join the Sembcorp Group. We cannot ardee that there will be no future alterations to our Directors, KMPs or
SMPs. Exceptas d i s ¢ | o Oue ManagémenfiChanges in our Board in the last three yeaxrs a ©Qur fi
ManagemertChanges in our Key Managerial Personnel and Senior Management in the three immediately
precedingyeard o n 3p7amd4§ respectivelytherehavebeenno changesn our Directors, KMPs or SMPs

during the three years immediately preceding the date of this Draft Red Herosectus.

If one or moreof our Directors, KMPs or SMRx other qualifiedoersonnel are unable or unwilling to continue their
services with us, we might not be able to replace them easily, in a timely manner, or & alhywiot be able to
replace them with persons of comparable skill and expertise promptly, which could have an adverse effect on o
business, financial condition, results of operations, cash flows and pro3pecteay therefore need to increase
compensation and other benefits in order to attract and retain such personnel in the future, which could in turn hav
material adverse impact on our business, cash flows, results of operations and financial condi@madtyaarantee

that there will benofuturealterationso ourKMPs or SMPslf any of our Senior Management, other qualified personnel
joins a competitor or forms a competing company, we may lose offtakers;Haowvand key professionals and staff
memters. While we have not had KMP and SMP attrition that has materially affected our business in Fiscals 202
2025 and 2024, there can be no assurance that any of the above risks do not occur.

The delaybetweemmaking significant upfront investmentsn our renewableenergyprojectsandreceiving revenue
could adversely affect our liquidity, business, cash flows and results of operations.

There is generally a period of 12 to 19 months between the date of execution of the PPA and the date of receipt of
commissioning certificates for the respective projects, which enables the commencement of electricity generation. C
initial expenditure encompass a rangénecessitiessuchaslegalandaccountingees,third-party servicesproject
analysis,feasibility studies,land rights acquisition, interconnection and grid connectivity payments, government
permits, engineering, equipment procurement and other system costs. Our project financing has traditionally be
supported through a combination of equity contributions debt arrangements, covering financing costs and
development expenses. While we utilize a robust contractual framework to safeguard our interests, we may suffer frc
delayed settlement and revenue realization. Delaysroject commissioning can occur due to the scheduling of
auctions for CTU network, permitting and grid connection processes. During the period from securing developmel
permits to grid connection, unforeseen challenges such as adverse environmeetdbgica conditions, labour
strikes, panel shortages or monsoon weather could arise. In addition, we may not be able to obtain all of the pern
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as anticipated, or permits that were obtained may expire or become ineffective, potentially hindering our ability t
secure projeeklevel debt financing as planned. The inherent time lag between the expenses we incur in projec
development and revenue gest@on can be exacerbated by any delays, which can increase our working capital
requirements and adversely affect our liquidity, business, cash flows and results of operations. For example, our SE
Tranche 3 project, commissioned in June 2025 in Rajasthdnconnected to the state grid, experienced grid

curtail ment from the STU based on the DI SCOM&s inst

Undertaking acquisitions odivestmentsnay subject us to risks that may adversely affect our business, cash flows,
results of operations, financial condition and prospects.

During Fiscals 2026, 2025 and 2024, we have not divested our shareholding in any of our Subsidiaries. For details
past di v e sHistog rahdsCertain €@pordite Matter§ Details regarding material acquisitions or
divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 40 years
on page294. However, a part of our business strategy, may berequiredto undertakeacquisitionsanddivestments
depending upon business needs. Both acquisitions and divestments demand substantial management focus
organizational resources. This diversion of attention and resources could detract from our core operations, potentie
impacting efficiency and perforance. To effectively manage these risks, we must ensure comprehensive due
diligence, strategic alignment, and efficient integration or separation processes. Acquisitions also require significa
capital investment, which might strain our financial resesignd limit our ability to pursue other stratégiestments

or initiatives. Thereis therisk that we may not realize anticipated synergiethat theacquiredassetor companies

might underperformrelative to projections, leading to lower-thanexpectedreturns and the potential for asset
impairments. Theompetitivenatureof therenewablenergysectorcandriveacquisitionpricesup,complicatingefforts

to ensure profitability and return on investment. Divestments, on the other hand, may involve challenges such
potentially selling valuable assets at unfavorable prices due to market conditions, resulting in financial losse
Divesting parts of our operatis can reduce cash flow and market presence, affecting our ability tasdateintain

a robust competitivposition.Additionally, divestmentsandisruptbusinessontinuity, affectingrelationshipswvith

ouroff- takers and employee morale. Whpnsuing acquisitions, we may face the challenge of effectively integrating
differing operations, technologies and corporate cultures, which can entail unexpected costs and operatior
disruptions, potentially offsetting the anticipated benefithe acquisition Additionally, thereis arisk of absorbing
unforeseettiabilities or compliancassuedrom the acquired entities, which may not have been identified during due
diligence or disclosed to us by the sellers, potentially leading to legal compigatid financial burdenSor instance,

our Company andPr i apus I nfrasRrlbd)t bhae Latendatesd Bay @@ 2025 from the
Department of Mines and Geology, Government of Haryana for provision of certain documents and undertakings. F
further det ©Outdtasding lptigatiaisLdigatsor iavoliing the Companly Other Correspondencés.

While our Company/ Pt reservesll legalrights, there can be no assurance that this matter will be resolved favorably,
and any adverse outcome, including enforcement of such surety, could have a material inqaciir@mcial
condition and operations

Any disruption in the steadyand regular supply of workforce for our operations, includingdue to strikes, work
stoppages or increased wage demands bywarkforce or any other kind of disputes with our workforcer our
inability to controlthe compositionand costof our workforcecould adversehaffectour business, cash flows, results
of operations and financial condition.

Ouractivitiesarelaborintensive requireourmanagemerto undertakesignificantlaborinterface andexposeusto the

risk of industrial action, which may adverselyaffect our business, cash flows, results of operations and financial
condition. The table below sets out the number of, and attrition rates for, our permanent employees for the yea
indicated.

Particulars As at and for the Fiscal ended March 31,
2026 2025 2024
Permaneneémployeed) 526 495 414
Attrition rateof permanenemployee® (%) 22.72% 23.54% 23.77%

Notes:

@ Permanent employees refers to the total number of permanent employees employed by our Canpadypbespective year

@ Attrition rate has been calculated as the number of permanent employees exits during the respective year divided lmetharaberaf
permanent employees as at the beginning and end of the that year.

The table below sets out our employee benefits expense as a percentage of our total income for the years indicate

Particulars Fiscal
2026 | 2025 | 2024
(T million, except p
Employee benefits expenék) 1,509.7¢Q 1,207.87 1,051.24
Total incomegB) 28,284.25 24,498.79 24,018.14
Employee benefits expenasa percentage of total incon 5.34% 4.93% 4.38%
(%) (C=A/B)

While our employees are not unionized and we have not experienced any major work stoppages due to labor dispt
or cessation of work in Fiscals 2026, 2025 and 2024, there can be no assurance that we will not experience any s
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labor unrest in the future as a result of disputes or disagreements with our work force, which may delay or disrupt o
business operations. We may also have to incur additional expense to train and retain skilled labor. While we consi
our relationshipwith our employeedo be good,we could experiencedisruptionsin work dueto disputesor other
problemswith ourwork force in the future, which may adversely affect our ability to perform our business operations.
Any labor unrest including labdalisputesstrikesandlock-outsor industrialaccidentexperiencedby uscoulddirectly
orindirectly preventor hinder our operating activities and, if not resolved in a timely manner, could lead to business
disruptions. In the event of any prolonged delay or disruption, our business, cash flows, results of operations al
financial condition could be materiallyyd adversely affected.

Due to the specialized and technical nature of our business, we believe that our future success also depends upor
ability to continue to train, retain, effectively manage and attract highly skilled employees. If our efforts in these aree
are not sucasful, this could result in an uneven workload distribution, overwork, stress, and declining motivation
among existing employees, and in turn our business and results of operations may be materially and adversely affec
We face intense competition foegsonnel and certain of our competitors are larger and have greater financial resource:
for attracting highly skilled employees. Such competition is also enhanced by the limited pool of specialized personn
available to fill positions in certain key fummhal areas. A material loss of key employees or the failure to retain and
attract suitably qualified employees could have a material adverse effect on our continued ability to compet
effectively.

Our Company also appoints independent contractors who in turn engaife contract labor for performance of
certain of our ancillary operationalthough we do not engage these laborers directly, it is possible under Indian law
thatwe maybeheldresponsibldor wage payments tlaborersengagedy contractors shoulthe contractorgdefault

on wage paymentany requirement to fund such payments may adversely affect our business, cash flows, results c
operations and financial condition.

We are subject to credit angerformancerisks from third party suppliers and contractors.

We enter into contracts with thiglarty suppliers of equipment, land aggregators, materials and other goods, services
for the EPC and O&M of our projects as well as for other business operations. While we aim to maintain a diversifie
set of vendors, weemain subject to the risk that vendors may not perform their obligations in full or at all. If our
vendors do not perform their obligations, or if they deliver any components that have a manufacturing defect or do n
comply with the specified quality stdards and technical specifications, it may result in a material breach of the
relevant supply agreement. While we may be able to make a claim against the applicable warranty to cover all o
portion of the expense of losses associated with the defectideqt, such claims may not be sufficient to cover all

of our expenses and losses. In addition, these suppliers could cease operations and no longer honor the warran
which would leave us to cover the expense and losses associated with the defedtiotspitf our third party
providers are unable to perform their obligations, including due to bankruptcy, winding up or any injunction, we may
incur additional costs in finding a replacement service provider or experience significant delays in perdorming
related obligations.

As partof our O&M agreementssuppliers areesponsibldor maintenancandrepairobligations mustcomply with
statutoryregulations, and a@sorequiredto indemnifyusagainstiny claimsarisingfrom theirfailure to complywith
theseobligationsandensurethatall subcontractorsadherego the samestandardsTherecanbeno assurancéhatour

0O&M contractorswill beableto fulfill theirrespectivecontractual obligations full or atall overthe periodsof our
contractswith them. If our O&M contractors fail to perform as required under O&M agreements, affected projects
may experience decreased performance, reduced useful life or shutdowns, any of which may adversely affect «
operational performance, financial condition aedults of operations. Our O&M agreements also expose us to
financial risks such as interest on late payments, additional charges during service suspension and a cap on liquid:
damages for low availability. Operationally, risks stem from potential cersuspension due to npayment,
downtime exclusions from availability calculations and responsibility for infrastructure anegp#trigdcoordination.

We also bear legal and compliance risks for permits, statutory dues and potential indemnity clagxamipte, due

to lower availability and generation losses in projects managed by three of our O&M service providers comprisin
920.30MW in total, we terminated the O&M contracts and operated the projects inhouse instead.

Liquidat edDd)a mmayeasb |( garty agrbementstate igenerally limited to a specified amount or a
percentage of the contract price of the annual fees payable. As a result, the damages recovered from defaulting ven
may not be sufficient to cover our losses. Tigjority of our O&M contracts do not fully cover generation loss, as
they are capped at a certain percentage of the total O&M fee. While we have not faced material instances where
generation loss was not fully recovered due chstaps on liquidated damages, there can be no assurance that such
risks will not eventuate. Additionally, there can be no assurance that a particular supplientinlle to supply us

with materials in the futurer that wewill be able to procure the required quantities and quality of materials
commensurate with our requirements or fulfill their EPC or O&M obligations under their contracts. Furthermore, we
cannot assure you that we will be able to enter into new or reneexistingarrangementsith supplierson terms
acceptabldo us, which could havean adverseeffect on ourability to sourcematerialsin acommerciallyviableand

timely mannerijf atall, whichmayimpactourbusiness and profitability.
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Inability to maintain adequaténsurancecoverin connection withour businessmayadverselyaffect our operations
and profitability .

As at the date of this Draft Red Herring Prospectus, our main assets are solar farms and wind farms including WTC
Furthermore, we will in the future install BESS for our Under Construction Projects. Operating and developing thes
assets involvesisks and hazardsthat may adverselyaffect our operations,including equipmentfailures, natural
disasters, environmental hazaatel industrial accident3hese and other hazardan cause or result in significant
personal injury or fatal incidents, severe damage to and destruction of property, plant and equipment and suspens
of operations. Our assets are subject to lightning damage, flooding, theft and fire which resultial dzatege or
business interruption. Furthermore, some of our projects, including existing/upcoming projects in Rajasthan ar
Guijarat, are situated in regions that are geographically close to the imeah&tbrder with a neighbouring country.

In the event of war, armed conflict, cressrder hostilities, or other geopolitical disturbances, these assets may be
exposed to physical damage, operational disruption, or complete loss. Such events could sespiension of
operations, significant repair or replacement costs, and material adverse impact on our revenue, cash flows, @
financial condition. Insurance coverage for such losses may not be adequate, and may exclude losses arising from
or similar hostilities. Consequently, any such occurrence could materially and adversely affect our business, ca:
flows, results of operations and financial condition. For example, in our SECI Il project, a fire incident damaged on
of our WTGs, which was subsequé¢ | y restored at a cost of 150. 90 m
provided that future incidents will not result in similar or greater financial impacts, or that our insurance coverage wil
be sufficient to cover all potential losses

We have availed, among others, erection all risk insurance, industrial all risk insurarmg,ibstirancecoverage
maynotbeadequat#o coverallourlossesWe may not have identified every risk and may not be insured against every
risk because such risks are either uninsurable or not insurable on commercially acceptable terms. In addition, 1
occurrencef aneventthatcausesossesn exces®f thelimits specifiedn ourpolicies, could materially harm our cash
flows, financialconditionandfutureresultsof operationsWe cannotprovideanyassurancéhatourinsurancewill be
sufficient or effective under all circumstances and against all hazards or liabilities to which we may be subject.

We are also subject to certain deductibles, exclusions and limits on coverage. In addition, our insurance covere
expires from time to time. Tthe extentthatwe sufferlossesor damagegor which we did not obtainor maintain
insuranceor whichexceed®ur insuranceoverager whereourinsurance claims are rejected, the loss would have to
be borne by us and our results of operations, cash flows and financial condition may be adversely affecte
Additionally, if we fail to comply with insurance regulatory requirements in the regions weperate or other
regulations governing insurance coverage, our brand, reputation, business, cash flows, results of operations :
financial condition could be adversely affected.

The table below providedetailsof our insurance cover for the years indicated:

Particulars Amount of Tangible Assets*| % of total Tangible | % of total Assets (in %) | Percentage of

Assets* (in %) insurance coverage
(in %)

As at March 31, 2026

Insured Tangible Assets* 154,669.14 99.96 68.62 98.32

Uninsured Tangible Assets 68.47 0.04 0.03 -

Total Tangible Assets* 154,737.61 100.00 68.60 -

As at March 31, 2025

Insured Tangible Assets* 128,505.08 99.95 65.80 98.17

Uninsured Tangible Assets 69.56 0.05 0.04 -

Total Tangible Assets* 128,574.64 100.00 65.84 -

As at March 31, 2024

Insured Tangible Assets* 119,891.18 99.94 70.57 96.05

Uninsured Tangible Assets 69.60 0.06 0.04 -

Total Tangible Assets* 119,960.78 100.00 71.61 -

*Net book value of property, plant and equipment (excluding Freehold land, Leasehold land and Leasehold improvemetteaaddumientories (excluding
Green credits) of the Company and its subsidiaries as at the end of the financial year, eftilsrechputed on a consolidated basis as of March 31, 2026, March
31, 2025 and March 31, 2024 from the Restated Consolidated Financial Information.

We face significantcompetitionin the renewable energy market and we may lack sufficient financial or other
resources to maintain or improve our competitive position.

We face significant competition in the industry in which we operate. Our primary competitors include local and
international companies and operators of renewable energy projects. We also compete with traditional ener
companiesuchasutilities generatingpowerfrom conventionafossilfuels.Seefindustry Overvievdo o n 184a g e

The renewable energy sector, including the solar EPC, is highly competitive, with numerous players vying for mark
share $ource: CRISIL RepdrtThere is competition from global and regional solar EPC providrngr¢e: CRISIL
Repor}. Established competitors along with capable new entrants can pose chal@mges:(CRISIL RepdrtThe

solar EPC industry is also highly fragmented and has been tending towards increased consolidation in recent ye:
(Source: CRISIL RepQrt

61



45.

46.

Our competitoranay havegreateroperationalfinancial or technicalmanagement or otheesourceandmaybeable

to achievebettereconomiesof scaleand a lower costof capital. Our marketposition depends on our financing,
development and operation capabilities, reputation and track record. Our competitors may also ally or form affiliate
with other competitors to our detriment. Moreover, suppliers or contractors may merge with our cosypetich

may limit our choices of suppliers or contractors and hence affect the flexibility of our overall project execution
capabilities. In addition, new competitors may emerge as the power industry grows and evolves. There can be
assurance that ogurrent or potential competitors will not win bids fbeprojectswhichwe pursueor offer services
comparabl®r superiorto thosethatwe offer atthe sameor lower prices or adapt to market demand more quickly than
we do. Increased competition may result in price reductions, reduced profit margins and loss of market share, a
requirements on management attention and internal governance. Furthermore, as esoenpkte with utilities
generating power from conventional fossil fuels, a reduction iprilee of coal or diesel could make the development

of renewable energy projects less economically attractive and we could be at a competitive disadvantage.

Our financing agreementgprovide for payment of interest at variable rates and any increases in interest rates may
adversely affect our results of operations and cash flows.

As at March 31, 202626.55%of our borrowings excluding unamortised part of loan origination cost, aggregating to
33,523.72 million, are subject to variable interes
of our total borrowingss at the dates indicated.

Particulars March 31, 2026 | March 31,2025 | March 31, 2024
(% per annum)
Weighted average interest raté) 7.75] 8.03] 7.93

Note:
@ Weighted average interest rate has been calculated based on the borrowings outstanding as at the end of the relevapplyaay the
respective interest rates as at end of the year to such borrowings and weighting them according to their outstandisg a

As a result, we are susceptible to fluctuations in interest rates and associated risks. Any increase in interest rates r
have an adverse effect on our business, cash flows, results of operations and financial condition. Furthermore, ba
and financialnstitutionssanctiortheirloansataspecificrate,whichmaychangeatthetime of actuallendingor during
thetermof thefacility, thereby impactinghe cashflow asany impacbf changdn rateof interestcannotbe passed on

to the tariff, which is fixed in nature.

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion
loans and borrowings affected. For floating rate liabilities, a-d&¥)s point increase or decrease is used when
reporting interestrate i sk i nternally to key management personn:¢
reasonably possible change in interest rates. A change of 100 basis points in interest rates for variable rate d
obligations at the reporting date would have iasexl/(decreased) profit or loss for the below years by the amounts
shown below. With all other variables held constant, our profit before tax is affected through the impact on floatin
rate borrowings, as follows:

Particulars March 31,2026 | March 31,2025 [ March 31, 2024
(in 7 million)
Increase/ (decrease) in 100 basis point 335.24 266.19 290.26

S e drinafcial Indebtedness o n 5p8dog a description of interest typically payable under our financing
agreements.

Our ability to access capital at attractive costs depends on our credit ratings. If we do not obtain credit ratings or
our creditratings decline, our access to capital may be impaired which could adversely affect our business, cash
flows, results of operations and financial condition.

The costand availability of capitaldepend®n our creditratings.The following tablesetsforth detailsof our credit
ratings receiveduring FiscaR026, 2025 and 2024:

Fiscal Rating Agency Long Term Rating / Short Term Rating
2026 Crisil Rating Crisil AA+/Stable/ Crisil A1+
ICRA ICRA AA+ (Stable)/ ICRA Al+
India Rating IND AA+/Stable/INDA1+
2025 Crisil Rating Crisil AA+/Stable/ Crisil A1+
ICRA ICRA AA+ (Stable)/ ICRA Al+
India Rating IND AA+/Stable/INDA1+
2024 Crisil Rating Crisil AA+/Stable/ Crisil A1+
ICRA ICRA AA+ (Stable)/ ICRA A1+
India Rating IND AA+/Stable/INDA1+

Creditratingsreflecttheopinionsof the ratings agencies on our credit worthiness, financials, management, track record,
diversified clientele, increase in scale and operations and margins, revenue visibility and operating cycle. While crec
ratings for our borrowings have not been downgdaih Fiscals 2026, 2025 and 2024, we cannot assure you that such

62



47.

48.

instances will not happen in the future. Any downgrade in our credit ratings or our inability to obtain such credi
ratings in a timely mannercould increase borrowing costs, may give our lenders the right to review the facilities
availed by us under our financing arrangements and adversely affect our access to capital mackdishwhich

could in turn adverselyaffect our interestmargins,our business, cash flows, results of operations and financial
condition.

We have in the past entered into a number of related paraysactions and may continue to entatto related party
transactions in the futurethat may involve conflicts of interest. In the ordinary course of our business, we enter
into and will continue to enter into transactions with related parties.

Whil e all such transactions have been conducted on
relevant Accounting Standards and other applicable regulations pertaining to the evaluation and approval of su
transactions, we cannot assuithat we might not have achieved more favorable terms had such transactions no
been entered into with related parties. Such transactions primarily relate to, inter alia, trade receivables and payab
revenue from technical service fees, payment madéehalf of a related party, rental income, remuneration to
directors or key managerial personnel, sitting fees, etc. While we will conduct all related party transactigsimgost

of the Equity Shares subject tapprovah & amlecable,dndadnfcompliance c |
with the applicable accounting standards, provisions of Companies Act, 2013, as amended, provisions of the SE
Listing Regulations and other applicable law, such future related party transactions may potewtiaidyconflicts

of interest. Our Company will endeavor to duly address such conflicts of interest as and when they may arise, howev
we cannot assure you that such transactions, individually or in the aggregate, may not involve potential conflict
interest which will not have an adverse effect on our business, cash flows, results of operations and financial conditi
and there can be no assurance that we will be able to address such conflicts of interest in fittmenBtonon all
ourrelatedpartytransactionsseefiSummaryof RelatedParty Transaction®, Out Promoters and Promoter Group
Interest of our Promoted , OurfiGroup CompaniesBusiness interest of Group Companie®n pages 91, 349, and

564, respectively

The table below sets forth details of the arithmetic aggregated absolute total of all related party transactions and
percentage of such related party transactions to our revenue from operations for the years indicated:

Particulars Fiscal
2026 2025 2024
( million) (% of ( million) (% of ( million) | (% of revenue

revenuefrom revenuefrom from

operation3 operation$ operation3
Arithmetic aggregatet 635.04 2.39% 1,220.71 5.27% 1,05.96 4.56%
absolute total of all Relate
PartyTransactiond

Note:
@ Represents related party transactions accounted in Restated Consolidated Statement of Profit and Loss.

In respect of loans or advances that our Company and Subsidiaries provide to related parties, there may be instar
in the future wherein we will not be able to recover all or any part of such loans or advances which, if unrecoverabl
may have an adverséfect on our business, cash flows, results of operations and financial condition. While there have
been no such instances in Fiscals 2026, 2025 and 2024, there can be no assurance that such instances will not oc
the future .

We have included certain NoGAAP Measures and industry measures related to our operations and financial
performance in this Draft Red Herring Prospectus that are subject to inherent measurement challenges. These
Non-GAAP Measures and industry measures magt be comparable with financial or industryelated statistical
information of similar nomenclature computed and presented by other companies.

Certain norGAAP financialmeasures such &BITDA, EBITDA Margin, EBITDA as a percentage of Average
Adjusted Capital Employed , Net Debt, Net Debt to Equity, Net Debt to EBITDA, Days of Receivables Outstanding
Interest Coverage, Casihdfit for the yearNet Worth, Return on Net Worth, Operational Debt to EBITDA, Net Asset
Val NAVOY)A p er E,gelating ty ouSoperatiosendfinancialperformancéavebeenincludedin this Draft

Red HerringProspectusiVe computeand disclose such ndBAAP financial and operational measures and such other
industryrelated statistical and operational information relating to our operations and financial performance as w
consider such information to beefulmeasuresf ourbusines&ndfinancialperformancendbecaussuchmeasures
arefrequentlyusedby securities analysts, investors and others to evaluate the operational performance of business
similar to ours, many of which provideich norRGAAP financialandoperationameasuesand other industryelated
statistical anaperationalnformation. ThesenonGAAP financialandoperationameasureandsuchotherindustry

related statisticabnd operationalinformation relating to our operationsand financialperformancemay not be
computed on the basis of any standard methodology that is applicable across the industry and therefore may nof
comparable to financial and operational measures and inehesated statistical information of similar nomenclature
that may be computedand presentedy other companiegursuingsimilar business antiaslimited usefulness as a
compar at i ve DefiaidBossiandeAbbredaiansd ,fCerfain Conventions, Use of Financidhformation

and Market Data and Currency of Presentatiom ,fiOur Busines® ,fOther Financial Informationdo and
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fiMa nagement 6 andBralgssaf Birancial €ondition and Resultsof Operation® b e g onpagesh g
17,237,511and521, respectively.

Our Statutory Auditors on our consolidated financial statements for the past three Fiscals have included certain
remarks and modifications in its report and annexures to the report on certain matters specified in the Companies
(Auditordés ReOporltf) Srmielrar 2mMRdi fi cati ons and commer
reports for our financial statements in the futuréhe trading priceof our Equity Shares could be adversely affected.

The report of our Statutory Auditor on the consolidated financial statements of our Company for Financial Years ends
March 31, 2026, March 31, 2025, and March 31, 2024, contains certain remarks and modifications which do n
require any adjustments to tRestated Consolidated Financial Information. For the Financial Years ended March 31,
2026, March 31, 2025 and March 31, 2024, our Statutory Auditor reported under Rule 11(g) of the Companies (Auc
and Auditors) Rules, 2014 (as amended) that, our Comgraghgertain of our Subsidiaries used accounting software
which has a feature of recording audit trail (edit log) facility that has operated throughout the year for all relevar
transactions recorded in the software, except that the audit trail (i) isafrataimed at the application level in case of
modification, if any, by users with specific access rights; and (ii) was not enabled to capture any direct changes at 1
database level. Our Statutory Auditor noted that in respect if the audit trail feafirless they did not notice any
instance of the audit trail feature being tampered with. Further, for the Financial Year ended March 31, 2024, o
Company and certain of our Subsidiaries did not maintain back up of the books of account and other lpagersnd
maintained in electronic mode on a daily basis on servers physically located in India.

In addition to the modifications mentioned above, our Statutory Auditor has included certain observations under tf
Companies (Auditordéds Report) Order, 2020, for the F
31, 2024, which do not re@e any adjustments to the Restated Consolidated Financial Information. Our Company
raised funds on short term basis which were utilized for long term purposes in the Financial Year 2025. Further, o
Company and certain of its Subsidiaries (i) do not tioddtitle deeds of certain immoveable properties in their name,
as applicable, and (ii) have statutory dues which have not been deposited on account of disputes. Additionally, cert
of our Subsidiaries (i) incurred cash losses in the current finareaaland the immediately preceding financial year,
and (ii) were irregular in depositing undisputed statutory dues including goods and services tax, provident fun
empl oyeesd st at-tax saledaxuseraiae tae duty iofrcestomseduty of isgg value added tax, cess

and any other statutory dues to the appropriate authorities.

While we seek to comply with applicable recdekeping requirements, we cannot assure you that we will be able to
maintain compliance or rectify any instances of-eompliance in a timely manner, or at all. We cannot assure you
that our Statutory Auditoss modi fi cati ons on audit reports for an
remarks or other matters, including any matters required to be reported under the Companies (Auditors Report) Or
2020, which could adversely affect our businesputation and the trading price of our Equity Shalfes further
details, se@RestatedConsolidated-inancial Informationéon page356.

Adversepublic response to renewable energy projects in general can negatively affect the operation of our projects.

Adverse public or community response to renewable energy projects may negatively affect the operation of o
projects. For example, there have been adverse public responses in relation to wind projects resulting in bird casual
andaffectingthevisualscenerywheretheyaresituated Adversepublicattitudesowards solaprojectscouldalsoform
asusinglandfor solarprojectdivertslandfrom agriculture, vegetation management and water usage which affects the
livelihoods of many. Such adverse responses can lead to legal and public relations challenges which could impede
ability to maintain operational efficiency and generate reveWdle we have not experiencedany successful
challengego our requestdor permits inFiscals 2026, 2025 and 2024, any future challenges to our requests for the
relevanipermitscouldmateriallyadverselaffectourbusines®perationandfutureexpansioranddevelopmenplans.

Our developmenbf renewableenergy projectsnay be restrained by our inability to identify or acquire suitable
land sites. Ifweare unable to identify suitable land on commercially acceptable terms, our ability to develop new
renewable energy projects on a timely basis or at all might be affected, which aesldt in the imposition of
liquidated damages and/or reductions in revenue which coattersely affect our business, cash flows, results of
operations and financial condition.

Our ability to realize our business and growth plans depends on our ability to develop and secure rights to sites suita
for the developmentf our renewablenergyprojects.Suitablesitesare determined on the basiscost, historical

solar radiation and wind speeds, grid connection infrastructure and other relevant factors. ldentifying particular site
for ourrenewableenergyprojectsby way of aleaseor outrightpurchasevhich catergo all ourrequirementss a costly
andtime-consumingaffair, thesucces®sf which cannotbeassuredEvenwhenwe haveidentifieda suitable site to set

up our renewable energy projects, our ability to obtain control of the land on which our renewable energy projects w
be located is subject to our ability to finance the transaction and competition from other renewable energssproduce
that may have better access to local government support or financial or other resources. We are requittbe to bear
costof thedevelopmenbf thesolarandwind projectandfactorthesecostswhenwe submitour bids.

Securing the necessary land rights for our projects often involves complex|ayefed negotiations with numerous
stakeholders, including individual landowners, local communities, and governmental authorities. Establishing rights
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of-wa yROW® ) ¢ a n-cohsemirtg iarmd subject to significant uncertainty. Local opposition, disputes regarding
land ownership, demands for higher compensation, and regulatory hurdles related to land acquisition may delay proj
timelines or increase costs. In @nt cases, litigation or administrative proceedings may arise, further complicating
the process. Several of our Under Construction Projects are located in remote or geographically challenging are
which can exacerbate these issues due to limited infcdiste, logistical constraints, and heightened dependency on
local community engagement. Failure to secure land rights in a timely manner could result in project delays, co
overruns, or even cancellation of projects, which may materially and adverfeelyaafr business, cash flows, results

of operations and financial condition. See dis®&estrictions imposed by judicial or regulatory authorities to protect
endangered species and sensitive habitats may prevent or significantly delay our renewablg prategts, require

costly infrastructural modifications and have a material adverse effect on our operalionso n 4% a g e

For details of the land status of our Under Construction Contracted Projects and Under Conétnartiaa Projects
s e Our Business Business Descriptioii Our Under Construction Projects o n 26@.a g e

If weareunableto identify andacquiresuitabledandoncommerciallyacceptabléermsor if therearesignificant delays

in the land acquisition process, our Under Construction Contracted Projects or Under Construction Awarded Projec
or such future projects could be negatively impacted. Such delays or failures to secure landacidoldhe
postponementr cancellatiorof projects potentiallyresultingin liquidateddamagesinderour PPAs. Furthermore, it
could lead to reductions in revenue if project commissioning deadlines are missed, whicddeetdélyaffectour
businessfinancial condition,resultsof operationsandfuture cashflows. Furthermore, access to and utilization of
project sites in these remote locations may be further complicated by the need to secure ROWSs across difficult terr
or through areas with sensitive environmental or cultural considerations. Delays or failoi¢sining the required
ROWSs can leadio project delays, increased costs and potentially even project cancellati@mehal]andrequired

for arenewable solar and/or BE®®jects needs tmecontiguous. However, certain portions of the land on which our
renewable energy projects are or will be located may not be contiguous due to various reasons including lands un
litigation, sand dunes, water channels/bodies, railway tracks, high traimsmises, forest land, revenue issues and

l andowner 6s unwi | IFirthegmoe thesavailability obcantigeious land ané dcdjuisition challenges
associated with land parcels are some of the key challenges that developers ar&éacoeg CRISIL Report)lo
acquire large tracts of land in a single resourceful location, many stakeholders have to be involved, which slows dov
the pace of project executio8durce: CRISIL Report)dentification of suitable land parcels with adequate solar or
wind resource potential, proximity to transmission infrastructure, and minimal environmestaia constraints can

be timeconsuming and complexSource: CRISIL Report)Projects may face delays due to fragmented land
ownership, title disputes, conversion of land use classifications, local opposition, or prolonged negotiations wit
landowners $ource: CRISIL Report)n certain regions, competing land uses priorities for agriculture, infrastructure,
or industrial development further constrain availability of suitable sBesirfce: CRISIL ReportYhere are frequent
changes in State policies for land ySeurce: CRISIL ReportFor example, the premium for allotment of eaue

land in Rajasthan has increased significantly, having doubled in 2025 as compared(®d20ed: CRISIL Report)

The lack of contiguous land parcels typically results in a direct increase in overall project cost, driven by longe
transmission line and internal cable requirements, additional or extended internal roads, higher security ar
supervision costs pesbmmisioning, and higher electrical line losses. If we are unable to obtain contiguous parcels
of land, we may not be able to set up our getg in a manner we desire, and our business and operations may be
adversely affected.

Certain of our Subsidiaries members of the Promotdggroup, andone of our Promoters, SChre engaged oare
authorizedbytheir constitutionaldocumentgo engage irbusinessactivities whichare similar to those undertaken
by our Company which may result in conflicts of intereBurther, certain Directors of our Company are associated
with entities which are engaged in same line of activity or business.

As on the date of this Draft Red Herring Prospectus, our Subsidiariesuar@mpany are in the similar line of
business, and accordingly, there are certain common pursuits between them. However, as a result of this comn
pursuit, there is no conflict of interest between théurther,one of our Promoters, SCI, has operations in several
jurisdictions other than India and accordingly has interest in other ventures that are involved in activities similar t
those conducted by our Company and its Subsetidrurther,our Chairman and Nefxecutive Director, Vipul Tuli

our Managing Director, Appakudal Nithyanaade on the board of directors o€ertainmembers of ouPromoter

Group which are authorised to engagé¢he same line of activity or business as our Compaayhis extentcertain
Directors of our Company, i.eMs. Sangeeta TalwaMr. Jairaj Kallaikuruchi andMr. Radhey Shyam Sharmare

also associated with an entity which is engaged in the same line of activity or business as our ComngZmypany

has adopted the necessary procedures and practices as permitted by law to address any conflict situation as and \
they arise. We cannot assure you thatroPromotersDirectorsor membersof our PromoterGroup will also not
competewith ourexistingbusines®r any future business that we may undertake or that their interests will not conflict
with ours. Any such present and future conflicts could have a material adverse effect on our reputation, business, ¢
flows, results of operations and financial condition F o r d eHistoiy larsl ,Certaire €orpdrate Matter$
Common Pursuité  a @ull Prdmoters and Promoter GrouPther Ventures of our Promotets o n 3f2amde s
350, respectively.

If weare unableto maintain an effectivesystenof internal controlsand compliancespur businessand reputation
could beadverselyaffected.
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Our management is responsible for establishing and maintaining adequate internal measures commensurate with
size and complexity of our operations which cover all aspects of our operations such as monitoring and managing ris
relating to our supply clm, including any measures required by applicable law such as section 143(3)(i) of the
Companies Act. Our internal audit functions evaluate the adequacy and effectiveness of internal systems on an ongc
basis so that our operations are in line with oalicees, compliance requirements and internal guidelines. We
periodically test and update our internal processes and systems and there have been no past material instances of f:
to maintain effective internal controls and compliance systems. Howeeeare exposed to operational risks arising
from the potential inadequacy or failure of internal processes or systems and our actions may not be sufficient to ens
effective internal checks and balances in all circumstances. We have implemented thlegexdirsystems such as
SAPS/AHANA to avoid human error and promote operational excellence in our operations. Furthermore, our busine:
is subject to incidents of vendor, contractor, employee fraud, theft or embezzlement. We take reasonable steps
maintain appropriate procedures fampliance and disclosure and to maintain effective internal controls over our
financial reporting so that we produce reliable financial reports and prevent financial fraud. As risks evolve an
develop, our internal contidmust as well and be reviewed on an ongoing basis. Maintaining such internal controls
requires human diligence and compliance and is therefore subject to lapses in judgment and failures that result fr
human error. Any lapses in judgment or failureg tieault from human error can affect the accuracy of our financial
reporting, resulting in a loss of investor confidence and a decline in price of our Equity Shares. While there have be
no such instances of lapses of internal controls in Fiscals 2026 a2@ 2024, we cannot assure you that this will not
occur in the future.

Additionally, our business operations must adhere tecamtuption laws and regulations. Such laws generally forbid
us, our employees and our agents from engaging in bribery or making illicit payments to government officials or othe
to secure or mainta business or to achieve an unfair business advantage. We engage in partaecsiigadings

with third partieswhose conduct could exposetadegal liability under these or other logadti-corruptionstatutes.
Althoughour codeof conductmandateshat our employeesandagentsabideby all relevant laws and we are actively
improving our policies and procedures to ensure adherence 4ooantption laws and regulations, there is still a risk
that these efforts may not prevent violations, particularly in-highs k  ma r k e t solas anerdy seater. Nbrmn d i
compliance with antcorruption laws can lead to criminal and civil penalties, forfeiture of profits and other sanctions
and legal expenses, all of which could have an adverse impact on our business, cash flows, results n§,0peratic
financial condition and liquidity. Furthermore, any investigatibpsuthoritiesinto any potentialviolationsof anti
corruptionlawscouldalsohaveanadversémpact onour businessandreputation As we continueto grow, therecan
benoassurancéhattherewill benoinstances oihadvertennon-compliancesvith statutoryrequirementsyhichmay
subjectusto regulatoryaction,including monetary penalties, which adversely affect our business and reputation.

We are subject to incidents of theft, embezzlement, vandalism, sabotage, trespass, encroachment, civil disturbance
or other unlawful activities by third parties

Our business is subject to incidents of vendor, contractor, employee fraud, theft or embezzlersrdalsm,
sabotage, trespass, encroachment, civil disturbances or other unlawful activities by thirdgspeigally in smaller
projects located across multiple sites. Such projects may be situated in remote locations and, due to their smaller sc
may not always benefit from the same level of physical security infrastructure, surveillance systems, manpow
deployment or operational oversight as &rgtility-scale projectsThese projects may be exposed to risks of theft of
equipment, cables, modules, batteries, transformers and other critical assets, vandalism, sabotage, tresp
encroachment, civil disturbances or other unlawful activities by third parties. Such incidgntesult in damage to
project infrastructure, interruption of generation, loss of equipment, increased repair and replacement costs, delays
restoration of operations and reduced energy output. In certain instances, repltagespecialized equipment may
require significant time and cost, which could further impact project availability and performance.

Further, if security incidents occur repeatedly or at multiple project locations, we may be required to incur additione
capital expenditure and operating expenses towards enhanced security measures, including deployment of sect
personnel, installatioof surveillance systems, perimeter protection, asset tracking mechanisms and other preventiv
controls. There can be no assurance that such measures will be effective in preventing future incidents.

While we have not faced any material incidents in the Fiscals 2026, 2025 and r2p24aterial theft, vandalism,
sabotage, encroachment or other secuatgted incident affecting our projects could disrupt operations, increase
costs, reduce generation revenues, impair asset value and adversely affect our business, results of opshations
flows and financial condition.

Our funding requirements and proposed deployment of the Net Proceeds are based on managstierstesand

may be subjectto changebasedon various factors, someof which are beyondour control. Any variation in the
utilization of the Net Proceedsvould be subjectto certain compliancerequirements, including priors har e h ol d e
approval

The Objects of the Issue are (i) repayment/prepayment, in full or in part, of all or certain outstanding borrowing
availed by our Company and certain of our Subsidiaries, and (ii) general corporate purposes, and we propose to util
the Net Proceeds fdrh e abovementi oned objects o Dbjetthadthd Issgeu @ ni n
page 116. We propose to utilise an estimated amount o]
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repayment/prepayment, in full or in part, of certain outstanding borrowings availed by our Company and certain c
our Subsidiaries. At this stage, we cannot determine with any certainty if we would require the Net Proceeds to me
any other expenditure dund any exigencies arising out of competitive environment, business conditions, economic
conditions or other factors beyond our control. In accordance with Sections 13(8) and 27 of the Cokept(és,

and applicable rules, and Regulation 59 and SdketX of the SEBI ICDR Regulationg/e cannot undertake any
variation in the wutilization of t he tNeghadpaciareseldions wi
This provides an exit opportunity to the Shareholders who do not agree to vary the Objects of the Issue, at such pr
and in such manner in accordance with applicable lawthe eventof any suchcircumstanceshatrequireusto
undertakew ar i ati on in the disclosed utilization odpprevdde N
in a timely mannemr atall. Any delayor inability in obtainingsuchs h a r e happrayanraysadversehaffectour
business or operations. In light of these factors, we may not be able to undertake a variation of the objects of the Is
to useany unutilized proceedf the Freshissue,if any,or vary anytermsof any contractif suchvariationis in the
interest of our Company. This may restrict our Comp
conditionby re-deployingtheunutilizedportionof NetProceedsf any,whichmayadverselaffectourbusiness, cash
flows, results of operations and financial condition.

ThedeploymenbftheNetProceedswill beatthediscretionof ourBoardof Directors. However thedeployment othe

Net Proceedsvill be monitoredby a monitoringagencyappointedpursuanto the SEBIICDR Regulations. We may

have to reconsider our estimates or business plans due to changes in underlying factors, some obehisttaue
control,suchasinterestatefluctuationschanged inputcostandotherfinancialandoperational factor#ccordingly,
potential investors in the Issue will need to rely
If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may affect our business, cash flow
resuts of operations and financial condition.

Our Companycannotassurepaymentof dividendson the Equity Sharesin the future.

Our Companmhasnotdeclared dividends in Fiscals 2026, 2025 and 2024 and during April 1, 2026 till the date of this
Draft Red Herring Prospectus. Our ability to pay dividends in the future will depend on a number of internal factor
identified in the dividend policy of our @npany, liquidity position, profits, capital requirements, financial
commitments, terms and conditions in our financing agreements and other relevant or material factors consider
relevant to the Board of Directors. The declaration and payment of digdeilicbe recommended by the Board of
Directors and approved by the Shareholders, at their discretion, subject to the provisions of the Articles of Associatit
and applicable law, including the Companies Act, 2013. We cannot assure you that we willtbgalgldividends

in the future as we may retain all future earnings, if any, for use in business operations and business expansi
Additionally, we may, in the future, be restricted by the terms of our financing agreements to make any dividen
payments nless otherwise agreed with our lenders. Any future determination as to the declaration and payment
dividends will be at the discretion of our Board and will depend on factors that our Board deems relevant, includin
among others, our future earningsahcial condition, cash requirements, business prospects and any other financing
arrangements and we cannot assure you that we will be able to pay dividends in the future. Accordingly, realization
a gain on Sharehol der s b appreciatorsdf timepnide ®f they Equity Shihres Ehare is mon
guarantee that our Equity Shares will appreciate in value. Furthermore, our Subsidiaries are separate and distinct le
entities, having no obligation to pay dividends and may be restricteddoimg so by law or contract, including
applicable laws, charter provisions and the terms of their financing arrangements. Accoaodirgligsidiariesnay

not paydividendson equityshares thatve hold in them.Consequentlypur Companymay notreceiveany returnon
investmentsnourSu b si di ari es. F @ividefidWPolityh ea n IGka pa | s see A0

We have certain contingent liabilitiesasat March 31, 2026, which, if they materializepay affect our business,
cash flows, results of operations and financial condition.

The following table provides our net worth and contingent liability as a percentage of our total Net Worth as at th
dates indicated:

Particulars As at March 31,
2026 | 2025 | 2024
(T million, except p

Tax paid under protest in matter of entry tax and stamp 282.67 282.67 27.96
litigation

Others* 199.11] 68.50 -
Net WortH? 93,407.37 80,674.772 76,452.84
Tax paid under protest in matter of entry tax and stamp 0.30 0.35 0.04
litigation as a percentage of Net WdHl(%)

Others* as a percentage of Net Wébtto) 0.21 0.08 -

* For detail s on c dResatedh@esalitated Finartial Informatighdlote 49e @ n8Ba g e

Note

(1) Net worthmeans the aggregate value of the pajdshare capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losedxpefediture

and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserve cresea uattont of
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assets, writdback of depreciation and amalgamation as per Regulation 2 (1)(hh) of the SEBI ICDR Regulations. Accordingly, Net Worth is
calculated as aggregate of the equity share capital, securities premium, and capital redemption reserve, debenpticnressesnve, share
based payments reserves, general reserve and retained eaasipgshe Restated Consolidated Statement of Assets and Liabilities

If a significant portion of these liabilities materialize, it could have an adverse effect on our business, cash flow:
results of operations and financial condition. Moreover, our future contingent liabilities (if any) may crystallize and
become actualdbilities. In the event that any of our future contingent liabilities become actual liabilities, our business,
cash flows, results of operations and financial condition may be adversely affected.

Wemayfaceclaimsof infringementof intellectual propertyrights of othersthat maybecostlyto defend and/or limit
our ability to usesuchtechnology in the future, which may have a material adverse effect on our business, cash
flows, results of operations and financial condition.

As we continuously enhance technology adoption in our business for better energy management, efficiency a
reduced operational costs, third parties may assert that our technology or software violates their intellectual prope
rights. Furthermore, whilsuppliers of our components (such as solar modules) generally grant-esahasive
licenses to use intellectual property associated with such components, we may still be subject the risk of a third pa
claim for any intellectual property associatedhwgtich components. These intellectual property claims could result in
significant financial liability and affect our business operati@espiteour effortsto comply with the intellectual
propertyrightsof otherswe cannotdeterminewith certaintywhethemwe infringe anyexistingthird-partyintellectual
propertyrights,which couldforceusto alter our technologies, obtain additional licenses or cease certain segments of
our operations. We may thus be susceptible to claims from third parties asserting infringement and other related clair

As on date of this Draft Red Herring Prospectus, our Company and its Subsidiaries have eight registered tradema
in India. Furthermore, the trademark ASembcorpo anc
SCI, one of our PromoterS.e ¢Wdi ar e exposed to the risk that the A
beyond our control or that SCI may prevent us from using it in the futdire o n 54 la gddition, on date of this

Draft Red Herring Prospectus, our Company and iteN&tSubsidiaries have no other intellectual property registered
or pending registration i nGovennthénband Gtrer Approvalstintelbectuali n f
Propertyd 0o n 5@0aAgyeimproper use or infringement of our intellectual property could adveadfgt our
business, cash flows, results of operations and financial condierannotassureyou that themeasuresve have
takenwill besufficientto preventanymisappropriatiorof ourintellectual property.

While we have not been subject to such claims in Fiscals 2026, 2025 and 2024, any such claims, regardless of t
merits, could result in costly 1iti gatstosignificandiabilites, t m
requireusto enterinto additionalroyalty or licensingagreements, affect our reputationrequireus to cease certain
activities, which may in turn affect our business, financial condition, results of operations, or cash flows.

Industry information included in this Draft Red Herring Prospectushas beenderived froman industry report
exclusivelycommissionedy us and paid for by us for such purpose.

We haveusedthereportt i t Assedsmént of Indian power and renewable energy ndatkeedAugust 2026 by
CRISIL, appointed by us pursuant to an engagement letter dated JuP@262or purposes of inclusion of such
information in this Draft Red Herring Prospectus and exclusively commissioned by our Company for pofrposes
inclusionof certainindustry-relatedinformationin the Draft RedHerringProspectuatanagreedee to be paid by our
Company. A copy of the CRISIL Report is available on the website of our Compamynasembcorpindia.com/IR

This report is subject to various limitations and based upon certain assuntpéiten®subjectivein nature While
someinformationhasbeerrearrangedthereareno parts,dataor information (which may be relevant for the proposed
Issue), that has been materially left out or changed in any manner. Furthermore, industry sources and publications
also prepared based on information as at specific dates and may no longer bearureflect current trends.
Accordingly, investors should consult thewo advisorsandundertake an independent assessment of information in
thisDraft Red Herring Prospectbasedn or derived from the CRISIL Report before making any investment decision.

There werdnstances of delays paymentof statutory dues by usuture delaysn paymentof statutory dues could
attract financial penalties or other regulatory actions from the respective government authorities and in turn
adversely affect our financial condition and cash flows.

We are subject to ongoing reporting and compliance requirements and are required to make payments of perio
statutory dues, which we may not be able to undertake at all times. The table below sets forth the details of the statut
dues paid by our Compg and its Subsidiaries in relation to the employees of our Company and its Subsidiaries for
the Fiscals indicated below:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Empl oyeebs state insuran 0.05 0.04 0.05
million)
Number of employees for whom contributions to 6 13 10
Empl oyeesd State Ilnsuran
Empl oyee provident fund 112.94 93.49 79.11
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Number of employees for whom contributions to 642 602 503
Employee provident fund have been paid
Labor welfare fund (in 0.24 0.17 0.15
Number of employees for whom contributions to the L4 263 250 222
welfare fund have been paid
Professional tax (in m 0.27 0.26 0.27
Number of employees for whom contributions to 145 152 147
Professional tax have been paid
Goodsandservise ax (i n millio 602.71 859.85 489.20
Tax deducted at source o 279.83 335.98 244.49
Number of employees for whom contributions to the 379 475 395
deducted at source on salary have been paid
Tax deducted at source o 555.24 595.76 641.57

Note: The count of employee for respective statutory dues represents the count of employees dor ®bompany anaur Subsidiaries has

deducted the above dues as per the payroll register.

During the Fiscals 2026, 2025 and 2024, there were certain instances of delays by our Company and Subsidiarie:
the payment of statutory dues, including employee provident fund contributions, professional tax and taxes under t
Income Tax Act, 1961. Tlse delays were primarily due to administrative, logistical, cledictdchnical issues which

occurred in the ordinary coursébusinessAll such dues have since been paid by our Company.

Particulars Amount Delayed Number of Delay in days
(in m instances

Labour Welfare Fund
For Fiscal 2026 0.01 3|11 Days
For Fiscal 2025 0.01 3|11 Days
For Fiscal 2024 - - | Nil
Income Tax Act, 2025 (or the erstwhile Income Tax Act, 1961, as applicable) (TDS on salaries)
For Fiscal 2026 - - | Nil
For Fiscal 2025 0.19 2|1 Day
For Fiscal 2024 2.08 4|1 to 6 Days
Income Tax Act, 2025 (or the erstwhile Income Tax Act, 1961, as applicable) (TDS Other than salaries)
For Fiscal 2026 1.19 14|17 to 83 Days
For Fiscal 2025 43.86 561 to 323 Days
For Fiscal 2024 1.37 21|1 to 600 Days
Employee State Insurance Act, 1948
For Fiscal 2026 0.02 21|4to 117 days
For Fiscal 2025 Negligible* 3| 1to 29 days
For Fiscal 2024 Negligible* 3| 4 to 27 days
The Employees Provident Fund and Miscellaneous Provisions Act, 1952
For Fiscal 2026 0.28 4| 1to 41 days
For Fiscal 2025 0.12 1| 3 days
For Fiscal 2024 - - | Nil
Goods and Service Tax Act
For Fiscal 2026 - - | Nil
For Fiscal 2025 2.15 2|1 day
For Fiscal 2024 - - | Nil
Professional Tax
For Fiscal 2026 0.03 20| 1to 31 days
For Fiscal 2025 0.03 29| 1to 56 days
For Fiscal 2024 0.01 6| 1to 31 days

Less than ~ 0.01 million.

Other than the instances mentioned above, there have been no delays in payment of statutory dues during the respe
periods.While all outstanding statutory dues have been subsequently paid, there can be no assurance that delays
notoccur in the futureAny such delays may lead to interest or penalties, which could adversely impact our business
cash flows, results of operations and financial condition.

Our Promoters will continue to have significant control over our Company post the completion of the Issue and
have the ability to direct oubusinessand affairs; their interests may conflict with your interests as a shareholder.

As on date of this Draft Red Herring Prospectus, our Promoters hold an aggreg®@00409,875%quity Shares

(this includes Equity Shares held by the nominees of Sembcorp Utilities Pte Limited5iEquity Shares by
Sembcorp India Private Limited, 15 Equity Shares by Rajesh Prabhakar Zoldeo, 15 Equity Shares by Sembcorp Gre
Hydrogen India Private Limited, 15 Equity Shares by Harsh Bansal, 15 Equity Shares by Green Infra Renewab
Energy Farms Rrate Limited, and 15 Equity Shares by Ajitabh Kuparhich constitutes 1000% of theissued,
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subscribed and paidp share capital of our Company arully diluted basisFor further details of the shareholding

of our Pr dCaptal $trucsure- Hiserg of the share capital held by our Promotérs o n 108 &Jgoa
completion of thidssue our Promoters will collectively hold,[ 1% of the Equity Share capital of our Company. As

a result, our Promoters will have the ability to exercise significant influeager our business, including matters
relating to management, business strategies and policies, the timing and amount of the distribution of dividends, t
issuance of new Equity Shares, the election of directors, any plans relating tosmeamggrisitions, joint ventures,
investments or divestitures and amendments to the Articles of Association and any roiters requiring

s h ar e h apprdvalrtiéasgh its shareholdingiccordingly, our Promoterswill continue taretain significant
control, including being able to control the composition of our Board of Directors, determining decisions requiring
simple or special majority voting of shareholders, undertaking sale of all or substaitiadlgur assetstiming and
distributionof dividendsandterminationof appointmenbf our officersand our other shareholders may be unable to
affect the outcome of such voting. There can be no assurance that our Promoters will exercise their rights
shareholders to the benefit and best inteirfstsir Company. Furthermore, such control could delay, defer or prevent
a change in control of our Company, impede a merger, consolidatieoyeior other businessombinatiorinvolving

our Companyor discourage potentialacquirer from making a tender offer or otherwise attempting to obtain control
of our Company even iif it is in our Companyds best
interests of our other equity shareholdamgour Promotercould makedecisionghatmateriallyandadverselyaffect

your investmentin the Equity Shares.

We have pledged or have agreed to pledge and will continue to pledge a portion of our cash and cash equivalent:
in favor of lenders, whomay exercise their rights under the respective financing agreements in the event of a
default.

We have pledged a portion of our cash and cash equivalents and bank balances with our lenders in the form of DSI
If we are unable to meet our obligations under our financing agreements, our lenders may choose to invoke the amot
pledgedo recovertheamountpayableto them.Thismay adverselympactourliquidity andcouldlimit our abilityto
respondo anyimminentfinancial needsor opportunitiestherebyaffectingour profitability andfinancial condition.

Lower liquidity can alsoleadto constraintson our operationalflexibility, which can affect the efficiency of our
operations. While we have not experienced any inability to meet our financing obligations in Fiscals 2026, 2025 ar
2024, no assurance can be provided that we will continue to meet these obligations in the future, especially in the f
of unforeseen financial challenges or adverse market conditions. For further details of the restrictive covenants in ¢
financi ng a ginaacahnnelebtedness s@emr 5Ba g e

The failure to keep outechnicalknowledge confidential could erode our competitive advantage.

To help protect any proprietary knewow we develop and any inventions for which patents may be unobtainable or
difficult to obtain, we may have to rely on trade secret protection and confidentiality agreements. Our employmer
contracts generally includeorfidentiality clauses. However, such confidentiality agreements may not provide
adequate protection for our trade secrets, khow or other proprietary information in the event of any unauthorized
use or disclosure or the lawful development by otheuoh information. If any of our trade secrets, krawow or

other proprietary information is disclosed, the value of our trade secrets;Howwand other proprietary rights would

be significantly impaired and our business and competitive position woduiéd.suf

Our operations can causmjury to people or property and therefore could subject us to significant disruptions in
our business, legal and regulatory actions, costs and liabilities.

The power generation business requires our employees and workmen to work under potentially dangero
circumstances, which could, despite existing precautionary measures, lead to mechanical and electrical failures du
improper installation of componenésd power cables, corrosion of equipment and weatiated or other risks
related to structural integrity pesbmmissioning. Our operations involve inherent HSSE risks, particularly during

wind turbine maintenance, eoh adtivitiesj and bubstatiorr éperationsh iThede
activities expose employees and contractors to potentially hazardous conditions, including work at height, electric
i solation failures, mechanical ¢ omp o nrénstancehirarischls 20869 ,

2025 and 2024, we experienced three contractor fatal injuries during wind turbine maintenance activities in Februa
2024, March 2024 and July 2025. Each incident was investigated thoroughly, and systemic learnings weee integra
into our HSSE assurance frameworks. These events reinforce the critical importance of our zero harm strategy, wh
pl aces prevention of SIEO)i oauts tihng ucre netsr ea nodf foaptearlattiioe
and contractor oversight. To strengthen risk management and prevent recurrence, we have strengthened the integr
assurance frameworkith additional risk mitigation initiatives such as mataty critical control verification being
instituted forrmiltls.hiWe hdwe&k alogdk iprepl emented an up
stronger isolation evidence requirements, multi | ev
and enhanced competency and skills assurance for fielchibgans, supervisors, and contractors prior to site
deployment, in an effort to provide for continual skills assurance against evolving operational risks. Despite thes
enhancements, the potential for SIF exposure cannot be entirely eliminated. Anyirfoidemts could disrupt
operations, attract regulatory or legal actions, impose financial liabilities, and adversely affect our results of gperatior
cash flows, and stakeholder confidence.
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Our operations may also cause severe damage to and destruction of property, plant and equipment, and contamine
of, or damage to, the environment. For example, storms and extreme weather conditions have caused short circuit
material equipment failerat our projects and wind equipment, solar panels and transmission lines have been uproote
or damaged. We have also been required to install bird diverters in accordance with regulatory directions issu
foll owing the Supr eme,204,which handated thecinstalldtiart obbitd fliyht divierters dro
overhead transmission lines in the priority and potential habitats of the Great Indian Bustard (GIB) in Rajasthan ar
Gujarat, and have since completed all mandated installations acr@3perational Projects in Rajasthan and Gujarat.
For mor e i nf Restmconsiimposed byj@dieial @r regulatory authorities to protect endangered species
and sensitive habitats may prevent or significantly delay our renewable energy projestgiire costly
infrastructural modifications and have a material adverse effect on our operationso n 4% a g e

Our ability to realize expected benefits under the Manufacture and Other Operations in Warehouse Regulations,
2019 framework is subject to continued regulatory eligibility, compliance and interpretation, and any adverse
changes could increase our capitatquirements and adversely affect the economics of our BESS projects.

We have obtained a licence under the Manufacture and Other Operations in Warehouse Regulations, 20
("MOOWR™) for our 2.40 GWh BESS facility in Rajasthan. The MOOWR framework permits deferment of
applicable customs duties and integrated goods and services tax on eligible imported goods used in the bont
warehouse, subject to compliance with the applicableigioms of the Customs Act, 1962 and regulations made
thereunder. The expected economics of certain of our BESS projects incorporate benefitedssiticisuch duty

and tax deferment.

The availability and quantum of benefits under the MOOWR framework are subject to continued compliance witl
applicable laws, maintenance of licence conditions, customs authority approvals;kegpirty requirements and
regulatory interpretation. Any faite by us or our contractors to comply with applicable conditions, any suspension,
cancellation, modification or nerenewal of the licence, adverse findings during audits or inspections, or any change
in applicable laws, regulations, notifications, dutyistures or government policies could result in denial, withdrawal,
recovery or acceleration of payment of deferred duties and taxes, together with applicable interest, penalties and ot
liabilities.

In addition, future changes in customs duty rates, GST rates, import regulations, warehousing regulations or polici
relating to battery storage systems and renewable energy equipment may reduce, defer or eliminate the econo
benefits available under ehMOOWR framework. Any requirement to make eaff@nanticipated payment of
customs duties, GST or other levies on imported BESS equipment and components could increase our cap
expenditure and working capital requirements and adversely affect jmetjems.

Further, the applicability of duty exemptions, concessions or deferment benefits at the tirmootithg, removal,
transfer, replacement, disposal, exportexgort or enebf-life treatment of BESS equipment may be subject to
prevailing laws and regulaty interpretation at such time. If the assumptions underlying our project economics do not
materialise or if we are unable to realize the anticipated benefits under the MOOWR framework, our business, ca
flows, results of operations and financial coratitcould be materially and adversely affected.

Nearby structures mainterfere with the operating performance of our wind and solar power assets.

Structures such as buildings or other WTGs near our wind power assets may reduce our wind resources due to
di sruption of wind flows, known as fAwake effectso.
use rights are acquired onlyrfthe land underlying & TG and nearby infrastructure. The Gol could grant land use
rights for nearby land which, when developed, would have a negative wake effect on our wind power asset
Furthermore, there can be no assurance that holders of the ¢arighis related to land near our wind asset sites will
not lease or transfer their land use rights to other developers who may construct WTGs or other structures. Any of 1
above may reduce the operating performance of our wind power assets, whichax@ileh adverse effect on our
business and results of operations.

The performance of our solar power assets depends on access to solar irradiation. Buildings, transmissi
infrastructure, wind turbines, trees, vegetation or other obstructions located near our solar project sites may ¢
shadows on solar modules, resuitiin increased shadow losses and reduced energy generation. As we typically
acquire land use rights only for the land required for our projects and associated infrastructure, we may have limit
control over the development or use of adjacent land. Gmarhauthorities, landowners or other third parties may
develop nearby properties or undertake activities that create obstructions over time. Any such shadowing effects Im
reduce the energy yield and operating performance of our solar power assetscouiittadversely affect our
business, financial condition, results of operations and cash flows.

We generated 0.62%, 1.43% and 1.57% of our revenue from operafiams revenue from green creditgnd
0.02%, 0.02% and 0.22% of our revenue from operatidram revenue from renewable energy certificatés
Fiscals 2026, 2025 and 2024, respectivéiypy decline in market demand or prices for such credits may adversely
affect our business, cash flows, results of operations and financial condition
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We derive a portion of our revenue from green credits and revenue from renewable energy certificates. The table bel
provides the details of the revenue from green credits and revenue from renewable energy certificates for the ye
indicated:

Particulars Fiscal
2026 | 2025 | 2024
( "million, except percentagégs

Revenue from green credits (A) 165.17 331.77 352.86
Revenue from renewable energy certificates (B) 6.50 3.93 49.95
Revenudrom operationgC) 26,524.95 23,182.87 22,491.77
Revenudrom green creditasapercentage of reven 0.62% 1.43% 1.57%
from operationg%) (D = A/C)

Revenue from renewable energy certificates 3 0.02% 0.02% 0.22%
percentage of revenue from operati¢¥g (E=B/C)

The market for green credits and renewable energy certificates can be volatile and is influenced by factors includi
changes in environmental regulations, demand for voluntary carbon offsets, competition from other carbon crec
providers, pricing fluctudons, changes in corporate sustainability commitments, geopolitical factors affecting carbon
markets, the evolving standards and methodologies for verifying emission reductions. In the event our agreement w
our purchasers is terminated, or we are un&dbrenew our agreement or secure future offtake arrangements for these
green credits, or to do so on terms favorable to us, including at prices or volumes that are sufficient to maintain o
current revenue levels, our revenue, financial performanceardll business prospects could be affected.

The Equity Shares haveeverbeen publicly traded and after the Issue, the Equity Shares may experience price and
volume fluctuations and an active trading market for the Equity Shares may not develop.

Priorto the Issuetherehasbeenno public marketfor the Equity Sharesand while our Equity Shares are expected to
trade on NSE and BSE after the IssareactivetradingmarketontheStock Exchanges may not develop, be sustained

or be liquid after the Issue. Listing and quotation do not guarantee that a market for the Equity Shares will develop,
if developed, the liquidity of such market for the Equity Shdfes active trading market does not develop, you may
have difficulty selling any of our Equity Shares that you bliye Issue Pricef theEquity Sharess proposedo be
determinedy our Company, in consultation with the Book Running Lead Managessighabook- buildingprocess
andmaynotbeindicative of the market price of the Equity Shares at the time of commencement of trading of the
Equity Shares or at any time thereaffne Issue Price will be based on numerous factors, as described in the section
fiBasis forlssuePriced o n 154 dhge enarket price of the Equity Shares may be subject to significant fluctuations
in response to, amoraherfactors,variationsin our operatingresultsof our Companymarketconditionsspecificto
theindustry we operate in, developments relating to India, volatility in securities markets in jurisdictions other thar
India, variations in the growth rate of financial indicators, variations in revenue or earnings estimates by researt
publications, and chmges in economic, legal and other regulatory factors. Furthertherecan benoassurancéhat
ourkeyperformanceneasureshallbecomehigherthanourlistedcomparabléndustrypeers irthefuture.An inability

to improve, maintainor competeor any reductionin suchkey performancemeasure$n comparisorwith the listed
comparabléndustrypeeranayadverselyaffectthemarketprice of the Equity Shares. The factors that could affect the
market price of the Equity Shares include, among others, broad market trends, financial performance, results of c
Company postisting, and other factors beyond our control. In addition, following the expityeofackin period on
certain portions of the prssueshareholding of our Company, as applicable under the SEBI ICDR Regulations, our
Promoters may sell their shareholding in our Company, depending on market conditions and investment horizon. A
perceptdn by investors that such sales might occur could additionally affect trading price. Consequently, the price c
our Equity Shares may be volatile, and you may be unable to resell your Equity Shares at or above the Issue Price
at all, and may as a restdse all or a part of your investment.

Our Company hasgssued Equity Shareduring the preceding one yeaata price thatmay bebelowthe Issue Price.

Except as Chpital Structigedsduead gpecified securities at a price lower than the Issue price in the
lastyead o n 1047, avghavein theprecedingoneyearprior to filing this Draft Red HerringProspectusotissued
any Equity Shares at a price which may be less than the Issue Price.

The price at which the Equity Sharehavebeenissuedby our Companyin the precedingoneyearis notindicative of

Issue Price or the price at which the Equity Shares will be traded going forward. Furthermore, our Company may,
the future, continue to issue Equity Shares at prices that may be lower than the Issue Price, subject to compliance v
applicable law. Grants atockoptions if any,resultin achargeto our statemenbf profit andlossandreduceto that
extent,our reportedprofits in future periods.Any issuance®f Equity Sharesby our Company may dilute your
shareholding in the Compartherebyadverselhaffectingthetradingprice of the Equity Sharesandour ability to raise
capitalthrough any issuance of new securities.

EXTERNAL RISKS
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Our ability to raise foreigrcapitalmay beconstrained by Indiadaw. Under Indian law, foreign investors are subject
to investment restrictions that limit our ability to attract foreign investors, which may adversely affect the trading
price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfers of shares betweesigemts and residents

are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comply with th
pricing guidelhes and reporting requirements specified by the RBI. If the transfer of sharesandsolightto be
transferred,s not in compliancewith such pricing guidelinesor reportingrequirementor falls underany of the
exceptiongeferredto above,thena prior regulatoryapprovalwill be required.The Group is subject to exchange
controls that regulate borrowing in foreign currencies. Such regulatory restrilittohsur financingsourcesand

hence could constrain our ability to obtain financingscompetitive terms and refinance of existing indebtedness. In
addition, we cannot assure you that the required approvals will be granted to us without onerous conditions, or at ¢
Limitations on raising foreign debt may have an adverse impact on simels, cash flows, results of operations and
financial condition.

Similarly,theG r o uapildyso raiseforeigncapitalmayalsobe constrainedy Indianlaw. Foreigninvestments into

I ndi an companies are regulatedRB)t hEoGoéxampgl| eheuR
foreign direct investment poFDIPglicyd)e,f frearteiven fE»arh Ot
Act , 1999 and the rules and r ¢&BMAIOatheiGol hasspecificpreseribed d e r
requirementsindconditionalitieswith respecto the level of foreign investment permitted in certain business sectors
both without prior regulatory approva ( AulomatidiRouted ) and wi th prior Apmogall at
Route6) . Such regulatory restrictions |imit the Group6¢
to obtain financings on competititermsandrefinanceexistingindebtednesdn addition,the Group cannotassure
youthattherequired approvals will be granted to the Group without onerous conditions, orTdteaftol has made
andmay continueto makerevisionsto FEMA andthe FDI Policy. In theeventof anyadverseamendmentt the FDI

Policy or FEMA in the future, our ability to develop our business, take advantage of acquisition or other growtt
opportunities or raise capital through foreign investment in a timely manner or at all may affect our business, ca:
flows, results obperations and financial condition. Limitations on raising foreign debt may have an adverse impaci
on the Groupds business, cash flows, results of ope

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the Department for Promot
of I ndustry abRITA)nt etrhneal Colrrsaodlei d(aiit ed FDI Policy Cirec
October 15, 2020 and the FEMA (Non debt Instruments) Rules have been amended to state that investments where
beneficial owner of the equity shares is situated in ocitizan of a country which shares a land border with India, can only
be made through the goverant approval route. Further, in the event of transfer of ownership of any existing or future
foreign direct investment in an entity in India, directly or indirectly, resulting in the beneficial ownership fallingtiéthin
aforesaid restriction and/or pigw, such subsequent change in the beneficial ownership will also require approval of the
Gol,except where the beneficial owner of the investment from a Restricted Investor does not exceed 10% of the shar
capital or profits of the investing entity asdch investment is necontrolling in nature, in which case such investment
may be made under the automatic route, subject to applicable sectoral caps and reporting requirements as prescr
by the DPIIT. Further, in accordance with the amendment to the Companies (Share Capital and Debentures) Rules, 2(
vide notification dated May 4, 2022 issued by Ministry of Corporate Affairs, a declaration shall be inserted in the shai
transfer form stipulating whethegovernment approval shall be required to be iobth under Foreign Exchange
Management (Nodebt Instruments) Rules, 2019 prior to transfer of shares, as applicable. Subsequently, Press Note NG
(2026 Series), dated March 15, 2026, issued by the DPIIT and made effective from May 2, 2026, beinofieldiaation

of the Foreign Exchange Management (Mett Instruments) (Amendment) Rules, 2026 in the official gazette, further
amended the FDI Policy to, inter alia, define Abene
requirel only where citizen(s) and/or entity(ies) of a country sharing a land border with India hold (directly or indirectly,
individually or cumulatively) more than 10% of the shares, capital or profits of the investor entity, or exercise control ove
such invetr entity, or exercise ultimate effective control over the investee entity. Moreover, through the Foreign Exchang
Management (Nodebt Instruments) (Third Amendment) Rules, 2026 dated June 12, 2026, the Portfolio Investmen
Scheme is extended from NRIsdeOCls to any individual person resident outside India.

Furthermore, on April 22, 2020, the Ministry of Finance, Gol has also made similar amendment to the FEMA Non del
Instruments Rules. Pursuant to the Foreign Exchange Management (Non debt Instruments) (Fourth Amendment) Ru
2020, a multilateral bank ourid, of which India is a member, shall not be treated as an entity of a particular country nor
shall any country be treated as the beneficial owner of the investments of such bank of fund in India. Further, in accorda
with the amendment to the Compan(8hare Capital and Debentures) Rules, 2014 vide notification dated May 4, 2022
issued by Ministry of Corporate Affairs, a declaration shall be inserted in the share transfer form stipulating wheth
government approval shall be required to be obtaineer draeign Exchange Management (Non debt Instruments) Rules,
2019 prior to transfer of s harRedrictiorns en Fargign Ownership of endian F o r
Securie® begi nnibltg on page

A significant change in the Goldéds economic | ibera
conditions in Indiagenerallyand our business and financial results and prospects in particular.
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Since 1991, successivendian Governmentdave pursuedpolicies of economicliberalizationand financial sector
reforms, including significant relaxations of restrictions on the private sector. Nevertheless, the Indian Governmel
continues to exercise a dominant influence over many aspects of the economy, and its economic policies have had
continue to ha® a significant effect on privatgector entities, including our Company.

Indiahasamixedeconomywith a largepublic sectorandan extensivelyegulatedorivate sectorTherole of the Gol

and the stategovernmentsdn the Indian economyand the effect on producers,consumersserviceproviders and
regulators have remained significant over the years. The Gol has in the past, among other things, imposeth controls
the prices of a broad range gdodsand services, restricted the ability of businessexpandexistingcapacityand
reducethe numberof their employeesdeterminedhe allocationto businessesf materialsandforeignexchangend
reversedheir policiesof economidiberalization.We maynotbeableto react to such changes promptly or in a €ost
effective manner. Increased regulation or changes in existing regulations may require us to change our busin
policies and practices and may increase the cost of providing services to our offtailchrsvould have an adverse
effecton ourbusinesscash flowsfinancial condition and resultsf operations.

Althoughthe curreniGolhasc ont i nued | ndi ads edeeguiatioiprograms, therearsbk noz at i
assuranceshat theseliberalization policies will continuein the future. Significant changesin | n d iecriomiic
liberalization and deregulation policies could adversely affect business and economic conditions in India in general
well as our business and our future financial performance.

A prolonged slowdown in economic growth in India or financial instability in other countries coultlise increased
volatility in Indian financial markets and as a consequence, our business to suffer.

Slowdown in the growth of the Indian economy could adversely affect our business and our contractual counterpartie
especiallyif suchaslowdownwereto beprolonged. Economic downturns and financial instability can reduce available
capital and increase costs for renewable energy investments, affecting expansion plans of deselopersORISIL
Repor). The performance and growth of our business are necessarily dependent on economic conditions prevalen
India, which may be adversely affected by sech onomi ¢ sl owdown. Notwithstand
the course of market interest rates continues to be uncertain due to the high inflation, the increase in the fiscal defi
and the Gol 6s Ryrcantmued or duturp infatgpm kecause of increases in prices of commodities
such as crude oil or otherwise, may result in a tightening of monetary policy and could have a material adverse effe
on our business, cash flows, results of operations awaghdial condition. The uncertainty regarding liquidity and
interest rates, and any increase in interest rates or reduction in liquidity could adversely impact our business.

In addition, the Indian marketandthe Indian economyareinfluencedby economicand marketconditionsin other
countries, including conditions in the United States, Europe and particularly those of emerging market countries
Asi a. | reacters ttoodevelépments one countrymay have adverse effectsn the economiesf other
countries,including the Indian economy A loss of investorconfidencein the financial systemsof other emerging
markets may cause increased volatility in the Indian financial markets and, indirectly, in the Indian ecayesrasain
Financialturmoil in foreign countriesn recentyearshasadversely affected thHadian economyConcerngelated to a

trade war between large economies or significant changes in crude prices may lead to increased risk aversion
volatility in global capital markets and consequently have an impact on the Indian economy. In addition, China is or
of | n adr teadirgy partners and there are rising concerns of a possible slowdown in the Chinese economy as w
as a strained relationship with India, which could have an adverse impact on the trade relations between the t
countries. The sovereign rating dowades for Brazil and Russia (and the imposition of sanctiorRussia) have
alsoadded tahegrowth risksfor thesemarketsThesefactorsmay also resulh aslowdownin | n d expodtgrowth.
Additional risksassociateavith globaleconomicslowdowncould also potentially lead to adverse tax consequences,
including transfer pricing issues, tariffs, quotas and athallenges.

Furthermore, the Indian economy and its securities markets are influenced by economic developments and volatil
in securities markets in other countries. Ilnvestors
market price of securésof companiesocated in other countries, including India. Negative economic developments,
such as increasing food and commodity prices, globally exacerbating inflationary pressimggiscal or trade
deficitsor adefaulton nationaldebtin otheremergingmarketcountriesnayalso affect investor confidence and cause
increased volatility in Indian securities markets and indirectly affect the Indian economy in géngnabridwide
financial instability could also have a negative impact on the Indian economy, including the movement of exchang
rates and interest rates in India and could then adversely affelstisinesscashflows, financial performanceand

price of our Equity SharesFurthermorepolitical instability, trade wars, and changes in trade policies can disrupt
supply chains and increase operational complexities. Sanctions and tariffs can alter trade routes and increase cost

Any otherglobal economicdevelopment®r the perceptionthat any of themcould occur may continueto havean
adverse effect global economic conditions and the stability of global financial markets and may significantly reduc
global market liquidity and restrict the ability of key market participants to operate in certain financial nfarkets.

of thesefactorscoulddepres&conomicactivity andrestrictour accesgo capital,which couldhave amadverseeffect
onourbusiness, cash flows, results of operations, financial conditioprasgectsandreduce thericeof ourEquity
SharesAny financi al di sruption could have an adverse
equity and the price of our Equity Shares.
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Thesadevelopmentr theperceptiorthatanyof themcouldoccur,havehadandmaycontinueto haveanadversesffect

on global economic conditions and the stability of global financial markets, and may significantly reducengléeal
liquidity, restrictthe ability of key marketparticipantsto operatein certainfinancial marketsor restrict our access to
capital.Any worldwide financial instability could influence the Indian economy and could have a material adverse
effect on our business, cash flows, results of operations and financial condition.

Any adverse change in Indiaés credit rating by an i
business and materially adversely affect the trading price of the Equity Shares.

Ourborrowingcostsandour acces$o the debtcapitalmarketsdependsignificantlyon the sovereigrereditratings of

I ndia. Indiads sovereign rating could be downgraded
adeclinein I n d foeeignexchangeeserveswhich areoutsideour control. Any adversechangein | n d icredd s
ratings by domestic or international rating agencies may adversely impact the Indian economy and consequently «
ability to raise additional financing in a timely manner or at all, as well as the interest rates and other commercial terr
at which sich additional financing is available. This could have an adverse effect on our basidéissincial
performanceability to obtainfinancingfor our projectsandthe priceof the Equity Shares.

Changing laws, rulesr regulations and legal uncertainties in India, including adverse application of taxation laws
and regulations, may adversely affect our business, cash flows, results of operations and financial condition.

The regulatory and policy environment in which we operate is evolving and is subject to change. Unfavorable chang
in or interpretationof existingor the promulgationof new laws, rulesandregulationsncluding foreign investment

and stamp duty laws governing our business and operations could result in us being deemed to be in comtraventiol
suchlaws and may requireusto apply for additionalapprovalsFor instance the SupremeCourt of India has in a
decision clarified the components of basic wages which need to be considered by companieakifdgierovident

fund paymentswhichresultedn anincreasen theprovidentfund paymentgo bemade by companies.

The Gol may implement new laws or other regulations and policies that could affect our business in general, whic
could lead to new compliance requirements, including requiring us to obtain approvals and licenses from th
Government and other regulatorydes, or impose onerous requirements. God has announced the union budget

for the Financial Year 2028 7 (Budgeto )i, pur suant to which the Financ:é¢
to the Incomdax legislation, including amendment to the provisiém relation to the credit of minimum alternate

tax. The Finance Bill proposes that MAT payable under the applicable provisions of itecolae would be treated

as a final tax with effect from April, 2026, and that no fresh MAT credit would be gereztan respect of MAT paid

on or after such date. In addition, the amendments modify the manner and extent to which MAT credit accumulat
up to March31,2026 may be utilised, subject to specified conditions. The interpretation, application and
implementaibn of these amendments, as well as any further changes in tax laws, rules, notifications, circulars c
judicial interpretations, may differ from our expectations and could result in increased tax costs, reduced tax benefi
cashflow impacts or accountgnadjustments. We have not fully determined the effects of these recent and proposec
laws and regulations on our business.

Further, in relation to the indireG$T0) agLoueregi mepumn
recommendations implemented through notified amendments, has with effect from September 22, 2025, reduced
GST rate on renewable energy components, including solar power equipment, windmills and generates, waste
energy syeems and biogas plants, from 12% to 5%. While this reduction is intended to lower input costs for renewabl
energy project development, changes in GST rates, clasgifis, exemptions or the conditions governing the
availability and utilization of input tax credit applicable to renewable energy components, equipment and relate
services remain subject to change and may not always be favorable to our business.rArmhéuige in GST rates

or policy, including any increase in GST applicable to components or services relevant to our wind and solar ener:
projects, could, inter alia, materially increase our project costs and operating expenditure, may necessite
renegoiation of our supply, engineering, procurement and construction arrangements. Further, in order to utilise inp
tax credit under the GST regime, the entire value chain must be GST compliant; there can be no assurance that
suppliers, contractors andhetr counterparties will be fully compliant with GST requirements, and any failure of such
compliance may result in us incurring increased costs. We are unable to fully predict the impact of any current
future changes in, or interpretations of, the G®gime applicable to us and our business, and any adverse
changes/developments could have a material adverse effect on our business and financial condition.

Further, the Digital PeMDBOPAad) Dwahiac hPrioa s crtd coeni VAecd , t
on August 11, 2023, provides for personal data protection and privacy of individuals, regulates cross border da
transfer, and provides for the processing of digital personal data in a manner that escogttisthe rights of
individuals to protect their personal data and the need to process personal data for lawful purposes and matt
incidental thereto. It also provides for the establishtrof a Data Protection Board of India for taking remedial actions
and imposing penalties for breach of the provisions of the DPDP Act. It imposes restrictions and obligations on da
fiduciaries, resulting from dealing with personal data and furthewiges for levy of penalties for breach of
obligations prescribed under the DPDP Act. The enactment of the DPDP Act introduces stricter data protection norr
for companies in India, which may result in additional costs incurred to ensure compliance.n&atigjttbe Gol has
published the Draft Digital Personal Data Protection Rules, 2025 which aim to provide the operational framework fc
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i mpl ementing Il ndi ads new gener al personal data pr
I nf ormati on Météac)h nwil g ynqtii fi cati on dated November 1
Data Protect iRuled Rulmst h@0@bf i( d¢i al Gazette. The Rul e
Act.

Further, the Gol i ntroducWadesCald ) t heb ) otdlee cGodVagers , .
( $ocial Security Code ) ; (c) the Occupational Safety, Heal t h

Industrial Relations Code, 2020, which consolidate, subsume and replace numerous existing central labor legislatio
Except certain portions of the Wages Code, whicfeltame into force pursuant to notification by Ministry of Labour
and Employment, the rules for implementation under sudesavere notified on November 21, 2025. As an
immediate consequence, the coming into force of these codes may increase the quantum of retiral provisions. |
instance, under the Soci al Security Codewagteltsed groanpu
of the salary instead of the earlier 6basicbdé compon
compared to basicThe Government of India, pursuant to the notification dated May 8, 2026, has notified the
OccupationalSafety, Health and Working Conditions (Central) Rules, 2026, Industrial Relations (Central) Rules,
2026, Code on Wages (Central) Rules, 2026, and Social Security (Central) Rules, 2026,to provide, inter alia, tl
procedures for enforcement of the laboude® The Parliament of India has passed the Bharatiya Nyaya Sanhita,
2023, the Bharatiya Nagarik Suraksha Sanhita, 2023 and the Bharatiya Sakshya Adhiniyam, 2023, which have repee
the Indian Penal Code, 1860, the Code of Criminal Procedure, 1973 dndittreEvidence\ct, 1872, respectively,

with effect from July 1, 2024The effect of the provisions of these on us and the litigations involving us cannot be
predicted with certainty at this stage.

In addition, we have provided and obtained corporate guarantees arrangements in favour of lenders for financi
facilities availed. The GST treatment of corporate guarantees between related parties has recently been subjec
judicial scrutiny. RecentlyThe Gujarat High Court while adjudicating and disposing the writ on this matter, wherein
the Company was also one of the petitioners, has reportedly upheld the taxability of corporate guarantees under
GST framework, while holding that: (a) the provisiof Rule 28(2) of the GST Rules, 2017, is held to be intra vires
CGST Act and Article 14, 19(1)(g) and 265 of the Constitution of India, except to the extent that the expressiol
Awhi chever is highero shall b e r eratadguadaateerfurnistec mtior B6th t
October, 2023 under Rule 28(2) is declared violative of Article 14 and 19(1)(g) of the Constitution of India, however
levy gets attracted from this date in case the guarantees continue. Accordingly, our corponstecgaraeangements,
including guarantees that continue after October 26, 2023, may be subject to GST. The amount of GST payable n
depend on various factors, including the guaranteed amount outstanding, the period for which the guarantee reme
in force, eligibility of input tax credit and the final interpretation adopted by tax authorities, appellate authorities and
courts. There can be no assurance that the relevant tax authorities will accept our position in respect of su
arrangements.

Such measures could adversely impact our income streams in the future and adversely affect its financial performar
Any such decisiong future or any further changesn interpretationof laws may haveanimpacton our resultsof
operations andashflowsm including any demands by tax authorities for GST, interest, penalties or other amounts in
relation to corporate guarantees provided by us or in our fakayrfuture amendmentsay affectour tax benefits
suchasdeductiongor incomeearnedy way of dividend from investments in other domestic companies. Furthermore,
changes in capital gains tax or tax on capiarkettransactionr the sale of sharescould affectinvestorreturns.

As a result, any such changesor interpretationscould have an adverseeffect on our businessand financial
performanceFor furtherdiscussioon capi t al -lgvastors snaytbesuhject sodnelianftaxes arising out

of capital gains on the sale of the Equity Shates o n 8 a g e

We cannot predict the impact of any changes in or interpretations of existing or the promulgation of new laws, rule
and regulations applicable to us and our business. Unfavorable changes in or interpretations of existing or t
promulgationof new laws rulesand regulationsincluding foreign investmentand stampduty laws governing our
business and operations could result in us, our business, operations or group dbeiotyirdeemed to be in
contraventiorof suchlawsand/ormayrequireusto applyfor additionalapprovalsWe mayincurincreaseaosts and
expend resources relating to compliance with such new requirements, which may also require significant managem
time,andanyfailureto complymayadverselaffectourbusiness, cash flows, results of operations, financial condition
andprospectsUncertaintyin the applicability, interpretationor implementatiorof any amendmento, or change in,
governinglaw, regulationor policy, including by reasorof anabsenceor alimited body,of administrativeor judicial
precedent may be time consuming as well as costly for us to resolve and may impact the viability of our currel
business or restrict our ability to grow our business in the future.

If inflation were to rise in India, we might not be able to increase the prices of our services at a proportional rate
thereby reducing oumargins

Inflation ratesin India havebeenvolatile in recentyears,and suchvolatility may continuein the future. India has
experiencedigh inflation in the recentpast.Increasednflation can contributeto an increasen interestratesand
increased costs to our business, including increased costs of wages and other expenses relevant to our business. Fu
a rise in inflation in other countries, such as in the United Statésnefica or United Kingdom, may ledd an
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increasdn theinterestratesin India anddepreciationin the value of the Rupeewhich in turn makethe components
importedby our Companycostlier.

High fluctuationsin inflation ratesmay makeit moredifficult for usto accuratelyestimateor control our costs Any
increasein inflation in India canincreaseour expensesywhich we may not be able to adequately pasgo our
offtakers, whether entirely or in part, and may adversely affect our businégmancial condition. In particular, we
might not be able to reduce our costsincrease the price afur productsto passthe increasein costson to our
offtakers.In suchcase,our business, cash flows, results of operations and financial condition may be adversely
affected. Furthermore, the Gol has previously initiated economic measures to combat high inflation rates, and it
unclear whether these measures will remain in effédoerd can be no assurance that Indian inflation levels will not
worsen in the future.

The determination of the Price Band is based on various factors and assumptions and the Issue Price of the Equity
Shares, marketapitalizationto revenue multiple and enterprisealueto-EBITDA ratio basedon the IssuePrice
of our Companymaynot beindicative of the marketprice of the Equity Shares after the Issue.

Our marketcapitalizationto revenuefrom operationdor Fiscal2026 multipleis [, ] timesattheupperendof the

Price Band and [ ] times at the lower end of the Price Band and our price to earnings ratio multiple for Fiscal 2026
is[, ]times atthe upper end of the Price Band and][times at the lower end of the Price Band. The table below
provides details of our price to earnings ratio, market capitalization to revenue from operations and evadrprise
to-EBITDA ratio as at the Issue Price:

Particulars Price to earningsratio* Market capitalization at Enterprise-value-to-
IssuePrice to revenue EBITDA ratio*
from operations*
(_ million)
Fiscal2026 [, ] [, ] [, ]

*  To be updated in the Prospectus

The determination of the Price Band is based on various factors and assumptions and will be determined by c
Companyin consultationwith the BRLMs. Therelevantfinancial parameterdasedon which the Price Bandwill be
determined shall be disclosed in the advertisement that will be issued for the publication of the Price Bant
Furthermore, the Issue Price of the Equity Shares will be determined by our Company in consultation with the BRLM
through the BooBuilding Process. Ouevenudrom operationendEBITDA forFiscal2 0 2 6 wa s 26, 52
and 20,987.26 million and our market capitalization to revenue from operations (Fiscal ]2@pultiple is [, ]
timesandour enterprisevalueto-EBITDA ratio (basedon Fiscal20[, ] profit aftertax for theyear) is [, ] at the

upper end of the price band. These will be based on numerous factors, including factors as desleriigasisfor

Issue Pricé® onpagel54andthelssuePricedeterminedy the Book Building Process may not be indicative of the
market price for the Equity Shares after the Issue.

Differencesexistbetween IndAS and other accounting principles, such as U.S. GAARJ IFRS, which investors
may bemore familiar with and mayconsidermaterialto their assessmertf our financial condition.

Our Restated Consolidated Financial Information for Fiscals 2026, 2025 anda@0@drived from our audited
consolidatedinancialstatementasatMarch 31, 2026, MarcB1,2025 and March 31, 2024 are prepared in accordance
with Ind AS and our audited consolidated financial statements as at March 31, 2026 has been prepared in accorda
with Ind AS and prepared in accordance with requirements of Section 26 of Part | ofrChaygdtéhe Companies

Act, 2013, as amended from time to time, paragraph (A) of Clause 11 (I) of Part A of Schedule VI of the Securitie
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended to ¢
issual by the SEBI and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Insti
of Chartered Accountants of India, as amended from time to timéSrdiffers in certain respects from IFRS, U.S.
GAAP and other accounting principles with which potential investors may be familiar in other countries. If our
financial statements were to be prepared in accordance witlvherhccountingrinciples,ourresultsof operations,
cashflows andfinancial positionmay be different. Potentialnvestors should review the accounting policies applied

in the preparation of our financial statements and consult their own professional advisers for an understanding of t
differences between these accountimigciplesandthosewith which they may be morefamiliar. Any relianceby
personsotfamiliar with Indianaccountingpracticeson thefinancial disclosurepresentedn this Draft RedHerring
Prospectushouldbe limited accordingly.

Thetrading volumeand marketprice of the Equity Sharesmaybevolatile following the Issue.

Themarketprice of the Equity Sharesnayfluctuateasaresultof, amongotherthings,thefollowing factors,some of
which are beyond our contrdalhangesdn relationto anyof thefactorslistedbelowcould adverselyaffecttheprice of
theEquity Shares.

guarterlyvariationsin our resultsof operations;
resultsof operationghatvaryfrom theexpectationsf securitiesanalystsandinvestors;
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resultsof operationghatvary from thoseof our competitors;

changes in expectations as to our future financial performance, including financial estimates by sesggsthand
investors;

achangen researcla n a | recorhngeridations;

announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or capit
commitments;

announcementsy third partiesor governmentaéntitiesof significantclaimsor proceedingagainsus;
newlawsandgovernmentategulationsapplicableto ourindustry;

additionsor departuresf key managemerpersonnel;

changesn exchangeates;

fluctuationsin stockmarketpricesandvolume;and
generakconomicmarketandstockmarketconditions.

Recent global economiconditionshave been challenging and continue to affect the Indian market. Financial
instability in other countries may cause increased volatility in Indian financial markets.

The Indian marketand the Indian economyare influencedby economicand marketconditionsin other countries,
including conditions in the United States, Europe and certain emerging econodéis. iRinancial turmoil irAsia,

Russia and elsewheretime world inrecentyearshasadversely affectethe Indian economyAny worldwidefinancial
instability may cause increased volatility in the Indian financial markets, adversely impact exchange and interest rat
and, directly or indirectly, adversely affect the Indian economy and financial sector and us. For example, the glob
economyhas been adversely impacted due to the tariffs that the U.S. rolled out recently.

Further,economiadevelopmentglobally canhaveasignificantimpacton India. In particular theglobaleconomy has
beennegativelyimpactedby the conflict betweenRussiaand Ukraine,andthe ongoingconflict in the Middle East.
Governmentén theUnited StatesUnited KingdomandEuropearlnion haveimposedsanctiongn certain products,
industry sectors and parties in various countries. The conflict could negatively impact regional antingiobial
marketsand economicconditions, and resultin global economicuncertainty and increased costs of various
commodities, materials, energy and transportation.

In addition, recent increases in inflation and interest rates globally, including in India, could adversely affect the India
economy. Any significant financial disruption could have an adverse effect on our business, cash flows, results |
operations, fiancial condition and prospects.

If our Company does noteceivethe minimum subscription of 90% of the Fresh Issue, the Issue may fail.

In the event our Company does not receive (i) a minimum subscription of 90% of the Fresh Issue, and (ii) a subscripti
in the Issue as specified under Rule 19(2)(b) of the SCRR, including through devolvement of Underwriters, &
applicable, or if the subsption levelfalls below the thresholds mentioned above after the Bid Closing Date, on
account of withdrawal of applicatiores after technical rejectionsr anyother reasonor if the listing or trading
permissionis not obtainedfrom the Stock Exchangedor the Equity Sharesbeing offered under the Red Herring
Prospectus our Company shall forthwith refund the entire subscription amount receigedradrancevith applicable

law includingthe SEBIMasterlCDR Circular.If thereis adelaybeyond thgrescribedime afterour Companybecomes
liable to paytheamount,our CompanyandeveryDirectorof our Companywho is an officer in default, to the extent
applicable, shall pay interest as prescribed under applicable law, including the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and the SEBI ICDR Master Circular.

We may be affected lgompetitionlaw in India and any adverse application or interpretation of tHe@ompetition
Act could in turn adversely affect our business.

The CompetitionAct, 2002, of India, asamended @ompetition Actd )wasenactedor the purposeof preventing
practices that have or are likely to have an adverse effect on competition in India and has mandated the Competit
Commi ssi on C@d&) | nd i spchgaticest Under the Competition Act, any fornmal informal
arrangementyunderstandingr actionin concert,which causeor is likely to causean appreciableadverse effect on
compet AAECon i($i considered void and may resultanyn t
agreemenamongcompetitoravhich directly or indirectly involvesthedeterminatiorof purchaser sale pricedjmits

or controlsproduction,supply, markets technicaldevelopmentinvestmenbr the provision of servicesr sharegshe
marketor sourceof productionor provisionof servicesn anymannerjncludingby way of allocation of geographical

area or number of consumers in the relevant market or directly or indirectly resultgigging or collusivebidding

is presumedo havean AAECandis consideredoid. TheCompetitionAct also prohibits abuse of a dominant position

by any enterprise. If it is proved that the contravention committed by a company took place with the consent ¢
connivance or is attributable to any neglect on the part of any director, masegetaryor otherofficer of such
companythatpersonshallbealsoguilty of thecontraventiorandmay be punished.
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Further,the CCI hasextraterritorial powersand caninvestigateany agreementsabusiveconductor combination
occurring outside India if such agreement, conduct or combination has an AAEC in India. However, the impact of th
provisionsof theCompetition Actontheagreementsntered into byiscannotbepredicted with certainty dhisstage.

In the eventwe pursuean acquisitionin the future, we may be affected,directly or indirectly, by the application or
interpretation of any provision of the Competition Act, or any enforcement proceedings initiated by the CCI, or an
adverse publicity that may be generated due to scrutiny or prosecution by the CCI or if any prohibition or substanti
penaltes are levied under the Competition Actyduld adversely affeatur business, cash flows, results of operations,
financial condition andorospects.The mannerin which the Competition Act and the CCI affect the business
environmenin Indiamayalsoadversely affecburbusiness, cash flows, results of operations and financial condition.

The Competition ( A@anpditoreAmendmedtddtty ) 2wWas3 n(dit i fi ed on A
amendghe CompetitionAct andgive the CCl additionalpowersto preventpracticeshatharmcompetition andhe
interestsof consumersThe CompetitionAmendmentAct, inter alia, modifiesthe scopeof certainfactors usedo
determineAAEC, reducegheoveralltime limit for theassessmemf combinationsy the CCl from 210 days to 150

days and empowers the CCI to impose penalties based on the global turnover of entities, for anticompetitiy
agreementand abuse aflominant positionWe have not experienced aimgtances wherein we were subject to any
penalty or received any notice from the CCIl in Fiscals 2026, 2025 and 2024, we cannot assure you such instances
not arise in the future.

Subsequento listing of the Equity Shares,we may be subjectto pre-emptivesurveillancemeasuredike Additional
SurveillanceMeasuresand Graded Surveillance Measuresby the Stock Exchangesin order to enhance market
integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges, in the past, have introduced varieesptige surveillance measures with respect
to the shares of | i lsisted@8ecudtesnpannesrdeaer | ndianfaheefma
interests of investors and potential market abuses. In addition to various surveillance measureémpleadgted,

andin orderto furthersafeguardheinteresif investorsthe SEBlandthe StockExchanges have introduced additional
surveill anASMOine a saedd gssuar@iviie i | | &8MDe .measures (A

ASM is conducted by the Stock Exchanges on Listed Securities with surveillance concerns based on certain object
parameters such as priteearnings ratio, percentage of delivery, client concentration, variation in volume of shares
and volatility of shees, among other things. GSM is conducted by the Stock Exchanges onSdsteitiesvhere

their price quotedon the StockExchangess not commensuratevith, amongotherthings, thefinancial performance
andfinancial conditionmeasuresuchasearnings, bookalue,fixed assetsnetworth, other measures such as price
to-earnings multiple and market capitalization. For further details in relation to the ASM and GSM Surveillance
Measures, including criteria for shortlisting and reviewing Listed Securities, exemftoonsshortlisting and
frequentlyaskedquestionsamongotherdetails referto thewebsitef theNSE and the BSE.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factor
which may resultin high volatility in price,andlow tradingvolumesasa percentag®f combinedtrading volume of

our Equity SharesThe occurrence of any of the abovementioned factors or other circumstances may trigger any c
the parameters prescribed by SEBI and the Stock Exchanges for placing our securities under &nel/Gi3I8M
frameworkor any othersurveillancemeasuresywhich couldresultin additionalrestrictionson trading of our Equity
Shares being imposed by SEBI and the Stock Exchanges. These restrictions may include hégjudningargin
requirementslimiting tradingfrequencyor freezingof price on the uppersideof trading, as well amentioning our
Equity Shares on the surveillance dashboafdhe Stock Exchange$he imposition otheserestrictionsandcurbs

on trading may have an adverseeffect on the marketprice, trading and liquidity of our Equity Shareand on the
reputation and conditiorsf our CompanyAny such instancenay resulin lossof ourreputatioranddiversionof our

ma n a g e aemionédndmay alsodecreas¢he marketprice of our Equity Shares which could cause you to lose
some or all of your investment.

Rightsof shareholderf companiesinderindian law maybemorelimited than underthelawsof other jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate prodeéedurceésrydiduectsrsd esponsi brightd may difer a n
from those that would apply to a rightsmge mdian lam, incudiogtinh e r
relation to class actions, may n ot righteundersthe daws of otheri v e
countries or jurisdictions. Investors may face more chgdlerin asserting their rights as a shareholder in an Indian
company than as a shareholder of an entity in another jurisdiction.

Investors may not be able to enforce a judgment of a foreign court against us, our Directors and executive
officers in India except by way of a lawsuit in India.

Weareincorporatedinderthelawsof Indiaandmostof ourKey Managerial PersonnahdSeniorManagement reside

in India. As at the date of this Draft Red Herring Prospectus, all of our assets are located in India. Where investo
wish to enforce foreign judgments in India, they may face difficulties in enforcing such judgments. Matasver,
unlikely thatacourtin Indiawouldawarddamagesnthesamebasisasaforeigncourtif anaction wereébroughtin India
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orthatanindiancourtwould enforceforeignjudgmentsf it viewedtheamounbf damages as excessive or inconsistent
with Indian public policy.

India exercises reciprocal recognition and enforcement of judgments in civil and commercial matters with a limite
numberof jurisdictions,which includes,the United Kingdom, United Arab Emirates,SingaporeandHong Kong.In

orderto beenforceableajudgmentobtainedn ajurisdictionwhich Indiarecognizessareciprocating territory must
meet certain requirements o€PCOhe Civil Procedure Co

India isnot a party to any international treatyriglation to the recognition or enforcemaritforeign judgments.
Recognitionand enforcementf foreign judgmentsis providedfor underSectionsl3, 14 and44A of the CPCon a
statutory basis. Section 44 the CPC provides that where a certified copy of a decree of any superior court, within
the meaning of that section, obtained in any country or territory outside India which the governmemidtifisdtyon
declaredo bein areciprocatingerritory, maybeenforcedn Indiaby proceedingi executioras if the judgment had
been rendered by a district court in India. However, Section 44A of the CPC is applicable ronlyetarydecrees
anddoesnotapplyto decreedor amountgayablein respecbf taxes,otherchargeof alike natureor in respecof a

fine or otherpenaltiesand doesnot apply to arbitrationawards(evenif suchawards are enforceable as a decree or
judgment).

Among other jurisdictions, the United Kingdom, Unitechb Emirates, Republic of Singapore and Hong Kong have
beendeclaredy thegovernmento bereciprocatingerritoriesfor thepurpose®f Sectiond4A of theCPC. Ajudgment

of a court of a country which is not a reciprocating territory may be enforced in India only by a suit upon the judgmer
under Section 13 of the CPC, and not by proceedings in execution. Section 13 of the CPC provides that forei
judgments shalbbe conclusive regarding any matter directly adjudicated upon except: (i) where the judgment has nc
been pronounced by a court of competent jurisdiction; (ii) where the judgment leengivenonthemeritsof the
case;(iiiy whereit appearson the face of the proceedingghat the judgmentis founded on an incorrect view of
international law or refusal to recognize the law of India in cases to which sudh d@plicable;(iv) wherethe
proceedingsn which the judgmentwasobtainedwereopposedo naturaljustice; (v) where thgudgmenthasbeen
obtained by fraudand/or (vi) wherethe judgmensustainsa claim foundedan a breach of any law then in force in
India. The suit must be brought in India within three years from the date of judgment in the same manner as any otl
suit filed to enforce a civil liability in India.

The United Stateshasnot beendeclaredy the Gol to be areciprocatingerritory for the purpose®of Sectiond4A of

the CPC. Therefore, a final judgment for the payment of money rendered by any federal or state court in the Unit
States on civil liability, whether or not predicated solely upon the federal securities laws of the UnitedvStédes,
notbeenforceablén India. However thepartyin whosefavor suchfinal judgments renderednay bring a new suit in

a competent court in India based on a final judgment that has been obtained in the UnitedlH&tateis.must be
brought in India within three yeafilom thedate of the judgment in the same maraseany other suit filed to enforce

a civil liability in India.

Furthermore, there maye considerabldelaysin the disposal ofsuitsby Indian courts.It is unlikely that acourt in
Indiawould awarddamage®n the samebasisasa foreign courtif anactionwerebroughtin India. Furthermore, ifs
unlikely thatanIindiancourtwould enforceaforeignjudgmentf thatcourtwereof theview thattheamount of damages
awarded was excessive or inconsistent with public policy or Indian lawuticisrtain as to whether an Indian court
would enforce foreign judgments that would contravene or violate Indian law. However, a party seeking to enforce
foreign judgment in India is required to obtain approval from the RBI under the REkMecutesuchajudgmentor

to repatriateanyamountrecoveregursuanto theexecutionof suchforeignjudgment.

Investorsmaybe subjectto Indian taxesarising out of capital gainson the saleof the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares he
as investments in an Indian company are generally taxable in Atiacapitalgain realized on the sale of listed
equity shareon a StockExchangeheld for morethan12 monthsimmediatelyprecedingthe dateof transfer will be
subject to longerm capital gains in India at the rate of 12.5% (plus applicable surcharge and cess). Accordingly, yol
may be subject to payment of lotegym capital gains tax in India, in addition to payment of Secufitiaesaction

Tax( $TTO )onthesaleof anyEquity Sharedieldfor morethan12 monthsmmediately preceding the date of transfer.
STT will be levied on and collected by a domestic stock exchange on which the Suaiigsmresold.Furthermore,
anycapitalgainsrealizedonthesaleof listedequity sharekeldfor aperiod of 12 months or less immediately preceding

the date of transfer will be subject to shimtm capital gains tax in India at the rat20%6 (plusapplicable surcharge

and cess), without indexation benef{itherwise, such gains will be taxed at the applicable rates.

Under the Financéct 2020,any dividendgaid by an Indian company will be subject to tax in the haridke
shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. The Compa
may or may not grantthe benefitof a tax treaty (whereapplicable)to a nonresidentshareholdefor the purposesf
deductingaxatsourcepursuanto anycorporateactionincludingdividends Investorsareadvisedo consult theiown

tax advisorandto carefullyconsider thgotential taxconsequencesf owning Equity Shares. Unfavorable changes

in or interpretations of existing or the promulgation of new laws, rules and regulations indhreiigg investment
andstampduty lawsgoverningour businessindoperationsouldresult inusbeing deemed to be in contravention of
such laws and may require us to apply for additional approvals.
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Natural or manmadedisasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other
events could materially and adversely affect our business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics-anadiendisasters,
including acts of war, terrorist attacks and other events such as political instability, including strikes, demonstration
protests, marches orhar types of civil disorder, many of which are beyond our control, maytteadonomic
instability, includingin India or globally, which mayin turn materiallyandadverselyaffectour business, cash flows,
results of operations and financial condition.

Developments in the ongoing conflict between Russia and Ukraine, and Middle East has resulted in and may contir
to result in a period of sustained instability across global financial markets, induce volatility in commodity prices,
adversely impact avalality of natural gas, increase in supply chain, logistics timings and costs, increase borrowing
costs, cause outflow of capital from emerging markets and may lead to overall slowdown in economic activity in Indie
A prolonged war or a protracted periodhafstilities may lead to global economic disturbances. If we are unable to
successfully anticipate and respond to changing economic and market conditions, our business, results of operati
and financial condition and prospects may be adversely affected.

Our operations may be adversely affected by fires, natural disasters and/or severe weather, which can result in darr
to our property or inventory and generatgduceour productivity and may requireusto evacuatepersonneland
suspendperationsA numberof countries irAsia, including India, as well as countries in other parts of the world, are
susceptible to contagious diseaaed for examplehavehadconfirmedcase®f diseasesuchasthehighly pathogenic

H7N9, H5N1 and H1N1 straingf influenza in birdsand swine and more recently, the COVIB. As a result, any
futureoutbreak of a contagious disease could have an adverse effect on our business and the trading price of the Eq
Shares.

Fluctuation in theexchangeaatebetweerthelndian Rupeeandforeign currenciesmayhaveanadverse effect on the
value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchangesvidendsin respect of

our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreigriczurrency
repatriation|f required Any adversamovemenin currencyexchangeatesduringthetime takenfor suchconversion
mayreducethenetdividendto foreigninvestorsln addition,anyadversenovementn currency exchangatesduring
adelayin repatriatingthe proceeddrom a saleof Equity Sharesoutsidelndia, for example, because of a delay in
regulatory approvals that may be required for the sale of Equity Shares, may reduce the pesedesiiby
ShareholderdzorexampletheexchangeatebetweerthelndianRupeeandtheU.S.dollar has fluctuated substantially

in recent years and may continue to fluctuate substantially in the future, which may have an adverse effect on t
returns on our Equity Shares, independent of our operating reésutef these factors may result in large and sudden
changes in the volume and trading price of the Equity Shares.

There is noguaranteethat the Equity Sharef our Companywill be listed onthe Stock Exchangesn a timely
manner or at all.

In accordancevith applicabldndianlaw andpractice permissiorfor listing andtradingof our Equity Shareswill not

be granted until after certain actions have been completed in relation to this Issue and Ahtitritent of Equity
Shares pursuant to this Issue. In accordance with current regulations and circulars issued of SEBI, cindEgsiity
arerequiredto be listed on the Stock Exchangesvithin suchtime asmandatedunderUPI Circulars, subjecto any
changen the prescribedimelinein this regardHowever,we cannotassureyou thatthetradingin our Equity Shares
will commence in a timely manner orat. Any failure or delay in obtaining final listing and trading approvals may
restrict your ability to dispose of your Equity Shares.

Investors will notbeable to sell immediately on an Indian stock exchange, any of the Equity Shares they purchase
in the Issue.

The Equity Shareswill belisted onthe StockExchangesPursuanto applicablelndianlaws, certainactionsmust be
compl eted before the Equity Shares can be |listed al
entry, or O6dematd accounts with depository particiorg
of the date on whitthe Basis oAllotment is approved by the Stock ExchangBse Allotment of EquitySharesn
thelssueandthecreditof suchEquity Sharedothea p p | i deraata¢c@usivith adepository participaris expected

to becompletedvithin theperiodasmaybeprescribedinderapplicabldaw. Therecould beafailure or delay in listing

of the Equity Shareson theStock Exchange#ny failure or delay in obtaining the approval or otherwise commence
trading in the Equity 8bilitg toaispose ofuheid EquitgharesiTheie tan lbenov e s t
assuranct¢hatthe Equity Sharewill bec r e di t e d demataccountssthiattrading in the Equity Shares will
commence, within the time periods specified in this risk factor. We couldbalsequiredto pay interestat the
applicableratesif allotmentis not made refundordersarenot dispatchedr demat credits are not made to investors
within the prescribed time periods.
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Any future issuanceof Equity Sharesor convertible securitie®r other equity-linked instrumentsby us may dilute
your shareholding and sale of Equity Shares by the Promoters may adversely affect the trading price of the Equity
Shares

We may be required to finance our growth, whether organic or inorganic, through future equity offennfygure

equity issuances by us, including a primary offering, convertible securities or securities linked to Equity Share:
including throughexerciseof employeestock options,may lead to the dilution of i n v e shaehoklidgs iour
Company Any future equity issuancedy us (includingunderan employeestock option scheme)or disposal of our
Equity Shares by our Promoters or any of our other principal shareholders or any other change in our shareholdi
structure to comply with minimum public shareholding norms applicable to listed companies in India, or any pubilic
perception egarding such issuance or sales, may adversely affect the trading price of the Equity Shares, which m
lead to other adverse consequences including difficulty in raising camitalgh offeringof our Equity Sharesor
incurring additionaldebt. Therecanbe no assuranc¢hatwe will notissuefurther EquitySharesor that our existing
shareholdermcludingourPromotersvill notdisposeof furtherEquity Shares after the completion of the Issue (subject

to compliance with the loekn provisions under the SEBI ICDR Regulations) or pledge or encumber their Equity
Shares. Any future issuances could al so utySharéeseandt h e
adversely affect the trading price of our Equity Shares. Such securities may also be issued at prices below the Is
Price. We may also issue convertible debt securities to finance our future growth or fund our business activities.
addtion, any perception by investors that such issuances or sales might occur may also affect the market price of ¢
Equity Shares.

QIBs and Nornstitutional Biddersare not permitted to withdraw or lower their Bids (in terms of quantfyEquity
Sharesor the Bid Amount) at any stageafter submittinga Bid, and Retail Individual Biddersare not permitted to
withdraw their Bids after the Bid/Issue Closing Date.

Pursuanto the SEBI ICDR RegulationsQIBs and Non-Institutional Biddersarerequiredto pay the Bid amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares o
the Bid Amount) at any stage after submitting a Bid. Retail IndividBi@derscan revise their Bids during the
Bid/Issue Period and/or withdraw their Bids until the Bid/Issue Closing date, but not thereafter. Th@li&waad
Non-Institutional Bidders will not be able to withdraw or lower their bids following adverse developments in
international or national monetary policy, financial, political or economic conditions, our business, cash flows, result
of operations and financial condition or otherwise at any stage after the submission of their Bids.

While we arerequiredto completeall necessaryormalitiesfor listing andcommencementf tradingof the Equity

Shares on all Stock Exchanges where such Equity Shares are proposed to be listed, Altdtrdieigt, within three
Working Days from the Bid/Issue Closing Date or such other period as may be prescribed by the SEBffestamngys

t he i ndeaswmn toinvesbin the Equity Shares, including adverse changes in international or national monetar
policy, financial, political or economiconditions, our business, cash flows, results of operations and financial
condition mayarisebetweerthedateof submissiorof the Bid andAllotment. We maycomplete théllotment of the

Equity Shareseven#uch events occur, and ability¢orsell the Equity SharesaAjotted i m
pursuant to the Issue or cause the trading price of the Equity Shares to detititiegon

Investors may be restricted in their ability to exercise fgmaptive rights under Indian law and thereby may suffer
future dilution of their ownership position.

UndertheCompanied\ct, 2013, acompanyhavingsharecapitalandincorporatedn Indiamustoffer pre-emptive rights
to itsholdersof equitysharedo subscrib@nd payfor aproportionatenumberof equityshareto maintain their existing
ownership percentages before the issuanempihew equity shares, unless the-@mptive rights have been waived
by the adoption of a special resolution by holders of tfwaeths of the equity shares voting on such resolution.

However, if the laws of the jurisdiction the investors are located in does not permit them to exercise- thigipiive
rights without our Company filing an offering document or registration statement with the applicable aimkadty
jurisdiction,theinvestorswill beunableto exercisaheir pre-emptiverightsunlessour Company makesuchafiling. If

we electnotto file aregistratiornstatementthe newsecuritiesnaybeissuedo acustodian, whonaysellthesecurities
forthei n v e $dnditThesaluethecustodiameceiventhesaleof suchsecurities and the related transaction costs
cannot be predicted. In addition, to the extent that the investors are unable to gxereisptionrightsgrantedin
respecbf theEquity Sharedeldby them,their proportionalinterestin our Company would be reduced.

A third-party couldbe prevented from acquiring control of us post this Issue, because of-takte€over provisions
under Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of ol
Company, which is a listed Indian entity. Under the Takeover Regulations, an acquirer has been defined as any per
who, directly or indirectly, acquiresor agreedo acquiresharesor voting rights or control over a company, whether
individually or acting in concert with otherlthough these provisions have been formulated to ensure that interests
of investors / shareholders are protected, these provisions may also discourage a third party from dti¢aketing
control of our Companysubsequento completionof the Issue.Consequentlyevenif a potential takeovenf our
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Companywould resultin the purchasef the Equity Sharesata premiumto their marketprice or wouldotherwisebe
beneficialto ourshareholdersuchatakeovemaynotbeattemptesrconsummatetiecause of Takeover Regulations.

(The remainder of this page has intentionally been left blank)
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SECTION IlI: INTRODUCTION

THE ISSUE
The following table summarizes details of tksue
Issugb®) Up to [&6] Equity Shares of f
37,500.00million
Of which:
A) QIB Portiorf?®®) Not more than [oBbfhce BEiya of t 30 eaSH
aggregating up to[ onjillion
of which:
Anchor Investor PortidA®) Up to[ O6Bquity Shares dface value of 10each
Of which
33.33% shall be reserved for domestic Mutual Funds Up t &quify 8Hares of face value ofl0 each

6.67% shall be reserved for Life Insurance CompaniesUp t &quify &Hares of face value ofLl0 each
Pension Funds
Net QIB Portion available for allocation to QIBs other t| Up to[ ©6Hquity Shares dface value of 10each
Anchor Investors (assuming Anchor Investor Portion is f
subscribed)
of which:

Available for allocation to Mutual Funds only (5% of the | Up to[ OHquity Shares dface value of 10each
QIB Portion}¥
Balance of QIB Portion for all QIBs including Mutual Fundg Up to[ OHquity Shares dface value of 10each

B) Non-Institutional Portiof©X5) Not | ess t h a noffacéJalueot 1eathyggr&yhatiag
up to [ onillion
of which:
Onethird of the Nonlnstitutional Portion available fqUp to[ OHquity Shares oface value of 10each
all ocation to Bidders with
million and up to 1.00 mi
Two-third of the Nonlnstitutional Portion available fqUp to[ OHquity Shares oface value of 10each
all ocation to Bidders with
million
C) Retail Portiof®) Not | ess t ha noffacéJalueof 1Deathyggr&ghatiag

up to [ onjillion

Pre and postlssue Equity Shares

Equity Shares outstanding prior to the Issue 3,980,409,87%quity Sharesf face value of 10each
Equity Shares outstanding after the Issue [ 6] Equiotface valheat 16 sach
Use of proceeds of the Issue For details,s e ®bjedts of the Issue b e gi nn i Iigfor

details regarding the use tfie Net Proceeds

@ The Issue has been authorised by our Board pursuant to the resolution passed at its meetifgguated] 202@ind by our Shareholders pursuant to
the special resolution passed at their exbrainary general meeting datesligust 10, 2028 he Issue shall be made in accordance with Rule 19(2)(b)
of the SCRR.

@ Subject to valid bids being received at or above the Issue Price, under subscription, if any, in any category, ext RPottien, would be allowed
to be met with spilbver from any other category or combination of categories of Bidders at thetdiscof our Board or the IPO Committee, as
applicable, in consultation with the Book Running Lead Managers, and the Designated Stock Exchange, subject to apgli¢abtbémminsubscribed
portion in either of the subategories in the Nemstitutional Portion may be allocated to applicants in the other-sategory of Nofinstitutional
Bidders. In the eventofunderubscri pti on in the | ssue, Equity Shares shall be alll
page586.

®  Our Company, in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors on a discoetisat9% of the
Anchor Investor Portion shall be reserved as: (i) 33.33% for domestic Mutual Funds and (ii) 6.67% for LifadesDcempanies and Pension Funds,
subject to valid Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or ahcdwver thestor
Allocation Price, in accordance with the SEBI ICDR Regulations. In the event @fsurascription or nosAllotment in the Anchor Investor Portion,
the remaining Equity Shares shall be added to the Net QIB Pofiarther, 5% of the Net QIB Portion shall be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on dqmateobasis to all QIB
Bidders (other than Anchor Invess), including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate
demand from Mutual Funds is lessthhroBqui t y Sh ar e s Oedch, thebalancevEguityuShares available for allotment in the Mutual
Fund Portion will be added to the QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Inirestasdrtion to their
Bids. For dea i | s ,Issue Brecedfire b egi nni 893 Aloaatiorpta gleategories shall be made in accordance with the SEBI ICDR
Regulations

@ The Equity Shares available for allocation to Nastitutional Bidders under the Nenstitutional Portion, shall be subject to the following: (i) ene
third of the portion available to Nelmstitutional Bidders shall be reserved for applicants with anlappc at i on si ze of more t h:
T 1.00 mil | i-thirdpfthe podion @ivailable tad Nemstitutional Bidders shall be reserved for applicants with application size of more than
“1.00 million, pr ovi domt eithdr af the afonementiones sobtegariesi mayebe allpcated to applicants in the other sub
category of Nofinstitutional Bidders. The allotment to each Nastitutional Bidder shall not be less than the minimum application size, subject to the
availability of Equity Shares in the Neinstitutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis in
accordance with the conditions specified in this regard in Schedule XlII of the SEBI ICDR Regulations

®  Our Company, in consultation with the BRLMs, may considerd i,eO Pl acement of Equi t#A50080milione as maydeg r e g :
permitted under applicable law, at its discretion, prior to filing of the Red Herring Prospectus with the RoC. -TR@ Placement, if undertaken, will
be at a price to be decided by our Company, in consultation with the BRLMsPHetleO Placement is completed, the amount raised pursuant to the
Pre-IPO Placement will be reduced from the Fresh Issue, subjecpliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957,
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as amended. The RIPO Placement shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Issue, our Company she
appropriately intimate the subscribers to the f#® Placement, prior to allotment pursuant to the i?© Placenent, that there is no guarantee that

our Company may proceed with the Issue, or the Issue may be successful and will result into listing of the Equity Bh&tesloixchanges. Further,
relevant disclosures in relation to such intimation to the stibsis to the PrdPO Placement shall be appropriately made in the relevant sections of
the Red Herring Prospectus and the Prospectus

Pursuant to Rule 19(2)(b) of the SCRR, the Issue is being made for &t @dst% o f-Issudpaieup Egsity Share capital
of our CompanyAllocation to all categories, except the Anchor Investor Portion, Non Institutional Portion and the Retail
Portion, shall be made on a proportionate basis subject to valid Bids being received at or above the Issue PriceJas applical

The allocation to each Retail Individual Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity
Shares in the Retail Portion, and the remaining available Equity Shares, if any, shall be allocated on a proportioimate basis
accordance with the conditions specified in this regard in Schedule XIII to the SEBI ICDR Reguksifmeetion to Anchor
Investors shall be on a discretionary basis in accordance with the SEBI ICDR Reguktons. f ur t hetssued et a
St r u catnutsswddrocedurébeginning on pages92, and597, respectively
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived frétastated Consolidated
Financial Informationas at and for the Financial Yeaesided March 31, 2026/arch 31, 2025and March 31, 2024.

The Restate@onsolidated=i nanci al I nformation referred to above are
on page356 The summary of financial i nformati on pr Restatedt e d
Consolidated Financial Informatian and fAManagemento6s Discussion and Anal
Operationso bé&Yinning on page

(The remainder of this page is intentionally left blank
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(Al amounts

are in i

Particulars

As at financial year
ended March 31, 2026

As at financial year
ended March 31, 2025

As at financial year
ended March 31, 2024

ASSETS

Non-current assets

Property, plant and equipment 159,040.8] 132,688.04 123,820.1(
Right of use assets 5,608.12 3,276.7(Q 2,782.67
Capital workin-progress 15,831.471 26,293.26 9,959.71
Goodwill on acquisition 9,289.05 6,057.13 6,057.13
Other intangible assets 9,756.78 8,956.94 9,509.00
Financial assets

Trade receivables - 21.41 410.88
Other financial assets 666.19 427.06 1,473.63
Deferred tax assets (net) 411.68 397.30 407.22
Current tax assets (net) 545.09 583.44 779.91]
Other norcurrent assets 6,257.07 3,512.58 3,965.03
Total non-current assets 207,406.26 182,213.87 159,165.2§
Current assets

Inventories 751.30 664.81] 541.81
Financial assets

Investments 3,771.51 3,345.14 2,511.12
Trade receivables 4,080.33 4,167.58 4,859.20
Cash and cash equivalents 5,688.86 2,400.66 914.20
Bank balances other than cash and cash equivalents 677.43 713.84 287.65
Other financial assets 1,318.00 623.74 555.54
Other current assets 1,088.13 1,073.77 1,047.749
Current assets excluding asset classified as held for s¢ 17,375.56 12,989.54 10,717.2§
Asset classified as held for sale 614.69 78.71 -
Total current assets 17,990.25 13,068.25 10,717.2§
Total assets 225,396.51 195,282.17 169,882.56
EQUITY AND LIABILITIES

Equity

Equity share capital 39,804.17 35,823.55 35,146.65
Other equity 33,902.06 25,165.43 21,597.48
Non-controlling interests 2,494.35 2,038.28 1,495.22
Total equity 76,200.51 63,027.26 58,239.35
Liabilities

Non-current liabilities

Financial liabilities

Borrowings 88,224 .49 95,314.19 73,234.53
Lease liabilities 3,969.77 2,313.24 2,027.58
Other financial liabilities 65.81 - -
Provisions 930.28 691.14 646.01
Deferred tax liabilities (net) 9,111.37 7,622.4] 7,252.63
Other norcurrent liabilities 1,003.16 1,010.17 1,096.17
Total non-current liabilities 103,304.88 106,951.11 84,256.92
Current liabilities

Financial liabilities

Borrowings 38,009.28 17,056.42 19,953.06
Lease liabilities 85.65 58.86, 64.60
Trade payables

- total outstanding dues of micro and small enterprises 12970 156.88 210.32
- total outstanding dues of creditors other than micro 600.99 967.03 884.00
small enterprises

Other financial liabilities 3,679.23 3,511.53 2,742.18
Provisions 73.59 45.80 38.87
Current tax liabilities (net) 62.45 27.80 23.46
Other current liabilities 3,250.23 3,479.39 3,469.8(
Total current liabilities 45,891.17 25,303.71 27,386.29
Total liabilities 149,196.0( 132,254.8¢ 111,643.21
Total equity and liabilities 225,396.5] 195,282.17 169,882.56
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(Al amounts are in i
Particulars For the year ended For the year ended For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
Income
Revenue from operations 26,524.95 23,182.87 22,491.71
Other income 1,759.30 1,315.92 1,526.39
Total income 28,284.25 24,498.79 24,018.16
Expenses
Cost of green certificates attributes generated 39.04] 36.82 44.99
Change in inventories of stod@h-trade and green credits 10.95 5.43 716.62
Employee benefitexpense 1,509.7Q 1,207.87 1,051.24
Finance costs 8,127.91 7,240.15 6,816.01
Depreciation and amortisation expesise 8,149.47 7,548.25 6,898.28
Impairment loss/(reversal) on financial assets (net) (236.31) (537.17 (441.48)
Other expenses 5,973.61 5,414.69 4,419.32
Total expenses 23,574.31 20,916.04 19,504.98
Profit before tax 4,709.88 3,582.75 4,513.18
Income tax expense
Current tax 573.77 225.2D 11919
Deferred tax 425.28 369.26) 800.41
Total tax expenss 999.05 594.46 919.60
Profit for the year 3,710.83 2,988.29 3,593.58
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement of pesmployment benefit obligations 0.26 (4.06) (2.85)
Income tax effect on above item (0.10) 0.59 0.68
0.16 (3.47) (2.17)
Items that may be reclassified to profit or loss
Fair valuation change in cash flow hedge (2.85) 43.82 (40.97)
Gain on bargain purchase - - 510.96
Income tax effect on above items 0.72 (11.03) 10.31
(2.13) 32.79 480.30
Total comprehensive income for the year 3,708.86 3,017.61 4,071.71
Profit for the year attributable to:
Shareholders of the Company 3,463.46 2,840.43 3,688.53
Non-controlling interests 247.37| 147.86 (94.95)
3,710.83 2,988.29 3,593.58
Other comprehensive income attributable to:
Shareholders of the Company 49.81 21.74 468.87|
Non-controlling interests (51.78 7.58 9.26
(1.97) 29.32 478.13
Total comprehensive income attributable to:
Shareholders of the Company 3,513.27 2,862.17 4,157.40
Non-controlling interests 195.59 155.44, (85.69)
3,708.86 3,017.61 4,071.71
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(Al amounts

are in 7 i

Particulars

For the financial year
ended March 31, 2026

For the financial year
ended March 31, 2025

For the financial year
ended March 31, 2024

Cash flow from operating activities

Profit before tax 4,709.88 3,582.75 4,513.18
Adjustment for:

Depreciation and amortisation expesise 8,140.47 7,548.25 6,898.28
Finance costs 8,127.91 7,240.15 6,816.01
Reversal of expected credit loss (het) (327. 9 (601.95) (459.98)
Trade and other receivables, written off 91.59 64.78 18.50
Net loss on write off of property, plant and equipment 335.27 95.71 132.05
fair valuation of assets classified as held for sale

Unwinding of interest income of trade receivables (23.89 (60.569 (79.47)
security deposits

Net fair value changes of derivat&/& mutual funds (414.13 52.42 39.60
Net unrealised (gain)/loss on foreign exchange fluctuat 266.78 (61.13) (0.26)
Vendor advances, written off 84.21 4.32 12.65
Interest income on finance lease (16.97) (17.21) (17.59)
Liabilities no longer required, written back (144.68) (130.53 (310.32)
Interest income on bank deposits (195.10) (133.94) (329.11)
Interest income on income tax refunds (21.88) (24.25) (12.17)
Net gain on sale of mutual funds (316.07) (310.95) (317.40)
Operating cash flow before working capital changes 20,304.51 17,247.86 16,903.97
Movements in working capital:

Decrease in trade receivables 619.82 1,639.86 2,076.04
(Increase)/decrease in inventories (86.49) (123.00) 596.42
(Increase)/decrease other financial assets (178.07) 176.30 255.69
Decrease/(increase) in other current assets 174.09 (97.99) (117.94)
(Decreas¥increase in trade payables (44291 30.99 266.46
(Decreas¥increase in other financial liabilities (7.86 91.57 (348.08)
(Decreas¥increase in other liabilities (146.07) (66.88) 363.34
Increase/(decrease) in provisions 81.50 15.55 (108.77)
Cash generated from operating activities 20,318.52 18,914.26 19,887.13
Income tax paid (net of refund) (452.25) (0.14) (288.06)
Net cash flow generated from operating activities (a) 19,866.27 18,914.17 19,599.07
Cash flow from investing activities

Proceeds from mutual funds 48,446.3( 38,683.65 38,655.35
Investment in mutual funds (47,795.36 (39,334.25 (37,214.91
Investment in bank deposits (1,057.13 (765.74) (3,988.87
Maturity of bank deposits 1,102.01 1,265.26 7,396.39
Interest received on bank deposits 237.91 144.43 389.10
Purchase of property, plant and equipment (inclu (13,496.46 (29,429.73 (17,503.49
capital workin-progress)

Proceed from sale of asset classified as held for sale 99.06 - -
Proceeds from sale of pr. 10.80 - 3.
Payment for acquisition of subsidiary, net of cash acqu (5,795.10 (63.06) (2,787.52
Sale of shares of subsidiaries to rammtrolling interest 0.23 1.31 0.12
Net cash used in investing activities (b) (18,247.7% (29,498.13 (15,050.67
Cash flows from financing activities

Proceeds amrceim éguwist(yi ngh 9,22 1,50

securities premium) -
Proceeds from issuance of shares of subsidiaries to 260.78 387.54 411.29
controlling interest

Expense incurred on issuance of shares - - (75.00)
Proceeds from lonterm borrowings 19,207.79 37,651.10 17,532.12
Repayment of londerm borrowings (13,416.10 (21,229.61 (19,457.44
Proceeds from shetérm borrowings 2,750.0( 16,161.36 9,358.5(
Repayment of shoterm borrowings (5,533.77 (13,343.10 (8,526.70
Interest element of lease liabilities (27911 (188.33) (156.40)
Principal element of lease liabilities (878.79 (384.12) (163.56)
Finance costs paid (9,666.13 (8,484.37 (7,138.79
Net cash flow generated from/(used in) financin 1,669.68 12,070.471 (8,215.98
activities (c)

Net increase/(decrease) in cash and cash equiv 3,288.20 1,486.46 (3,667.58
(at+b+c)

Cash and cash equivalents at the beginning of the yea 2,400.66 914.20 4,581.78
Cash and cash equivalents at the end of the year 5,688.86 2,400.64 914.20
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A summary table of our contingent liabilities as at March 31, 20R6¢h 31, 2025, and March 31, 2024, as per Ind AS 37

SUMMARY OF CONTINGENT LIABILITIES

derived from ouRestated Consolidated Financial Informati®set forth below:

mi

(7 in
Particulars As at March 31, 2026 | As at March 31, 2025| As at March 31, 2024
Tax paid under protest in matter of entry tax and stamg 282.67 282.67| 27.96
duty litigation
Others* 199.11 68.50, -
* For details on conti nge ntRestdted Bandolidated €inancialalrformatidmNotd 48:dConfingent3iabilitiess aamtal fi

commi t me nt RestateddCongolidataddrindncial InformatdrNo t e
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SUMMARY OF RELATED PARTY TRANSACTIONS

A summary of related party transactions as per the requirements under Indi ARded Party Disclosures read with the SEBI ICDR Regulations entered into by our Company with relate
parties (post intrgroup eliminations) as at and for the financialrgeended March 31, 2026, March 31, 2025 and March 31, ge2ded from ouRestated Consolidated Financial Information
are as follows

(7 in
S. No. Name of Related Party Nature of Transaction Nature of Relationship As at
March 31, 2026 | March 31, 2025 | March 31, 2024
1. Sembcorp Utilities RtLtd Equity share capital issued (including securiHolding Company 9,225.00 1,500.00 26,295.51
premium)
2. Sembcorp Utilities RtLtd Share based payments back charge Holding Company 23.34 212.42 59.23
3. Sembcorp Green Hydrogen India Private Limited Sale of equity shares of subsidiary Fellow subsidiary compan - - 0.11
4. Sembcorp Green Hydrogeneritd Sale of equity shares of subsidiary Fellow subsidiary compan - - 0.01
5. Go Net Zero RiLtd Sale of green credits Fellow subsidiary compan 165.17 331.77 349.35
6. Sembcorp International ServicesPtd Digital and technologgost Fellow subsidiary compan 6.49 - -
7. Sembcorp Utilities RtLtd Digital and technologgost Holding Company - 38.86 59.39
8. Sembcorp India Private Limited Legal and professional fee Fellow subsidiary compan 287.44 336.57 332.80
9. Sembcorp India Private Limited Rent expense Fellow subsidiary compan - 0.29 2.49
10. Green Infra Clean Wind Ventures Private Limited Rental income Fellow subsidiary company 0.06 0.07 -
11. Green Infra Renewable Energy Farms Priy Rental income Fellow subsidiary compan 0.06 0.07 -
Limited
12. Sembcorp Green Hydrogen (Gujarat) Priy Rental income Fellow subsidiary compan 0.06 0.07 -
Limited
13. Sembcorp Green Hydrogen India Private Limited Rental income Fellow subsidiary compan 4.99 0.07 -
14. Sembcorp India Private Limited Rental income Fellow subsidiary compan 8.19 - -
15. Sembcorp Green Hydrogen India Private Limited Reimbursement of amount pdig related partpn behalf Fellow subsidiary compan 0.45 - -
of the Group
16. Sembcorp India Private Limited Reimbursement of amount pdig related partyn behali Fellow subsidiary compan 0.17 0.39 -
of the Group
17. Sembcorp Utilities RtLtd Reimbursement of amount pdig related partpn behalf Holding Company 8.06 - -
of the Group
18. Sembcorp Industries Ltd Reimbursement of amount pdig related partpn behali Ultimate Holding Company 0.06 - -
of the Group
19. Major General Arun Kumar Kher Director sitting fee (excluding taxes) Independent director - - 0.15
20. Bishwanath Shukla Director sitting fee (excluding taxes) Independent director - - 0.15
21. Sangeeta Talwar Director sitting fedexcluding taxes) Independent director - 5.40 1.44
22. Radhey Shyam Sharma Director sitting feeexcluding taxes) Independent director - 5.40 1.44
23. Jairaj Kallaikuruchi Director sitting fegexcluding taxes) Independent director - 5.40 1.44
24. Sunil Pant Director sitting fee (excluding taxes) Independent director - - 0.10
25. Appakudal Nithyanand, Ankur Rajan, Subrat [ Remuneration for key managerial personnel Key managerial personnel 127.65 224.60 162.14
Manu Garg, Manoj Kumar Singh, Malay Rastogi
26. Green Infra Clean Wind Ventures Private Limiteq Payment made by the Group on behalf of related paj Fellow subsidiary company - 0.04 0.05
27. Green Infra Renewable Energy Farms Prij Payment made by the Group on behalf of related paj Fellow subsidiary compan - 0.08 -
Limited
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S. No. Name of Related Party Nature of Transaction Nature of Relationship As at
March 31, 2026 | March 31, 2025 | March 31, 2024
28. Sembcorp Development Ltd. Payment made by the Group on behalf of related pal Fellow subsidiary compan 0.10 - -
29. Sembcorp Green Hydrogen (Gujarat) Priy Payment made by the Group on behalf of related paj Fellow subsidiary compan - 0.04 0.03
Limited
30. Sembcorp Green Hydrogen India Private Limiteq Payment made by the Group on behalf of related paj Fellow subsidiary compan - 0.04 -
31. Sembcorp India Private Limited Payment made by the Group on behalf of related pal Fellow subsidiary compan 12.43 - -
32. SEMBMI DDL E ERFXGO Payment made by the Group on behalf of related pal Fellow subsidiary compan 1.87 - -
33. Sembcorp Industries Ltd Payment made by the Group on behalf of related pail Ultimate Holding Company 1.32 - -
34. Sembcorp Utilities RtLtd Payment made by the Group on behalf of related pal Holding Company 11.62 - -
35. Sembcorp Development Ltd. Technical service fee income Fellow subsidiary compan 11.59 8.49 -
36. Sembcorp Green Hydrogen India Private Limited Technical service fee income Fellow subsidiary compan - 1.39 33.51
37. Sembcorp India Private Limited Technical service fee income Fellow subsidiary compan - 11.19 3.30
38. Manah Renewable Energy SAOC (formerly knd Technical service fee income Fellow subsidiary compan - 0.04 -
as Sembcorp Jinko Shine SAOC)
39. Sembcorp Utilities RtLtd Technical service fee income Holding company - 38.61 19.03
40. Green Infra Renewable Energy Farms Pri\ Trade receivables Fellow subsidiary compan - 0.04 0.05
Limited
41. Go Net Zero RiLtd Trade receivables Fellow subsidiary compan 34.87 41.24 81.09
42. Green Infra Clean Wind Ventures Private Limiteq Trade receivables Fellow subsidiary compan - 0.04 0.05
43. Sembcorp Development Ltd. Trade receivables Fellow subsidiary compan 3.86 3.83 -
44. Sembcorp Green Hydrogen (Gujarat) Priy Trade receivables Fellow subsidiary compan - 0.04 0.04
Limited
45. Sembcorp Green Hydrogen India Private Limiteq Trade receivables Fellow subsidiary compan 0.83 1.29 0.55
46. Sembcorp India Private Limited Trade receivables Fellow subsidiary compan 1.64 1.96 3.89
47. SEMB MIDDLEEAST FZCO Trade receivables Fellow subsidiary compan 1.87 - -
48. Manah Renewable Energy SAOC (formerly knd Trade receivables Fellow subsidiary compan - 0.05 -
as Sembcorp Jinko Shine SAOC)
49. Sembcorp Utilities RtLtd Trade receivables Holding Company - 16.79 8.61
50. Sembcorp India Private Limited Trade and other payables Fellow subsidiary compan - 1.06 24.05
51. Sembcorp International Services Pte Ltd. Trade and other payables Fellow subsidiary compan 0.22 - -
52. Sembcorp Utilities RtLtd Trade and other payables Holding Company - 336.00 172.12
For details of the rRestded Exhsolpaed Figancialrlrdonmatibiadtei 35(ByRelatedsparty distlosurés page409.

For details in relation to transactions eliminated on consolidation of related party transactions for the Financial &gatarehd31, 2026, March 31, 2025 and March 31, 2024 as per Ind AS
24 read with Red&aed Congliddated Fisaecal InformatioNote 35(D)Related party disclosurés o n 4lia g e
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GENERAL INFORMATION
Date of Incorporation: June 6, 2005
Corporate Identity Number: U23200HR2005PLC078211

Company Registration Number. 078211
Registered and Corporate Office of our Company:

Sembcorp Green Infra Limited,
Building 7A, Level 5,

DLF Cyber City,

Gurugram,

Haryanai 122002,

India

Registrar of Companies
Our Company is registered with the Registrar of Companies, Haryana at Chandigarh which is situated at:

Corporate Bhawan,
Plot No. 4B, Sector 27B,
Chandigarh,

Haryanai 160019,

India

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus and the Draft Abridged Prospectus shall be uploaded on the SEBI intermedi:
portal at https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and the SEBI ICDR Mast
Circular.It will also be filed with the SEBI at:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, 0G
Bandra Kurla Complex, Bandra East

Mumbaii 400 051

Maharashtra, India

Bl ock

o

A copy of the Red Herring Prospectus. along with the material contracts and documents therein, and the Abridged Prospec
will be filed with the RoC as required under Section 32 of the Companies Act, and a copy of the Prospectus will be filed wi
the RaC as required under Section 26 of the Companies Act through the electronicRibRalopies of DRHP, Draft Letter

of Issue Other Reports along with the attachment of the PDF of the payment confirmation slip shall be filed under SEBI (ICDR
Regulations2018, and any other Exemption requests and similar applications under SEBI (ICDR) Regulations, 2018 to tt
email address: cfddil@sebi.gov.in.

Board of Directors of our Company

Details regarding our Board as on the date of this Draft Red Herring Prospectus are set forth below:

Name Designation DIN Address
Vipul Tuli Chairman and Noi#fexecutive 07350892 1606A, The Magnolias,DLF Golf links,
Director Sector 42,Galleria, DLF i 1V, Gurugrami
122009, Haryana, India
Appakudal Nithyanand | Managing Director 00149845 E-1/18, Second Floor, Vasant Vihar, Vas
Vihar-1, Southwest Delhi, Delhi 110057
India
Yeo Zhiwei Non-Executive Director 11571033 25 Balmoral Park, Pinewood Gardens #5
Singaporé 259854
Sangeeta Talwar Independent Director 00062478 D-1032, D Block, Opposite Mata Ka Mand
New Friends Colony, Okhla, South Del
Delhi, 110025, India
Jairaj Kallaikuruchi Independent Director 01875126 A 1003, Vaishnavi Splendour, 3rd Cro
Poojary Layout, Bangalore North, Bengaliir
560094, Karnataka, India
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Name Designation

DIN Address

Radhey Shyam Sharmal Independent Director

00013208

B3-1102, The World SpaVest,
Gurgaoni 122001, Haryana, India

See30,

For further

Our Company Secretary and Compliance Officer

Ande Narendra is the Company Secretary and Compliance Officer of our Company. His contact details are set forth below:

Ande Narendra

Building 7A, Level 5,

DLF Cyber City,

Gurugram, Haryana 122002
Telephone#+91 (124) 6986700

Email: investors.india@sembcorp.com

Statutory Auditors

Price Waterhouse Chartered Accountants LLP
Building No. 8, 8th Floor, Toweir B,

DLF Cyber City,

Gurugrami 122002

Telephone: +91 (124) 6169910

E-mail: saugata.mukherjee@pwandaffiliates.com
Peer Review Number: 015948

Firm Registration Numbef12754N/N500016

Changes in Auditors

There has been no change in the statutory auditors during the three years immediately preceding the date of this Draft

Herring Prospectus.
Book Running Lead Managers

Axis Capital Limited

Axis House, 1st Floor,

Pandurang Budhkar Marg, Worli

Mumbaii 400 025 Maharashtra, India

Tel: +91 22 4325 2183

E-mail: sembcorpgreen.ipo@axiscap.in
Website www.axiscapital.co.in

Investor Grievance ID: complaints@axiscap.in
Contact Person Tosit Agarwal

SEBI Registration Number. INM000012029

CLSA India Private Limited

8/F Dalamal House,

Nariman Point,

Mumbaii 400 021

Maharashtra, India

Tel: +91 22 6650 5050

E-mail: sembcorpgreen.ipo@clsa.com

Investor Grievance ID: investor.helpdesk@clsa.com
Website: www.india.clsa.com

Contact Person:Akhil Viswatmula / Vedant More
SEBI Registration No: INM000010619

ICICI Securities Limited

ICICI Venture House Appasaheb Marathe Marg,
Prabhadevi, Mumbadi 400 025

Maharashtra, India

Tel: +91 22 6807 7100

E-mail: sembcorpgreen.ipo@icicisecurities.com
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Citigroup Global Markets India Private Limited

1202, 12th Floor, First International Financial Centre,
Block, Bandra Kurla Complex, Bandra (East), Mumb:
400 098, Maharashtra, India

Tel: +91 22 6175 9999

E-mail: sembcorpgreen.ipo@citi.com

Website: https://lwww.citigroup.com/global/abou
us/globalpresence/india/disclaimer

Investor Grievance ID: investors.cgmib@citi.com
Contact Person:Rahul Golani

SEBI Registration Number: INM000010718

HSBC Securities and Capital Markets (India)

Private Limited

52/60, Mahatma Gandhi Road, Fort

Mumbai 400 001Maharashtra, India

Tel: +91 22 6864 1289

E-mail: sembcorpipo@hsbc.co.in

Investor grievance email: investorgrievana@hsbc.co.in
Website: www.business.hsbc.co.in

Contact person:Harsh Thakkar / Harshit Tayal

SEBI registration no.: INM000010353

IIFL Capital Services Limited

(formerly known as IIFL Securities Limited)
24" Floor, One Lodha Place

Senapati Bapat Marg

Lower Parel (West)

Mumbaii 400 013




Website: www.icicisecurities.com

Investor Grievance ID: customercare@icicisecurities.com
Contact Person:Ramesh Vaswana / Tanya Tiwari

SEBI Registration Number; INM000011179

Kotak Mahindra Capital Company Limited
1st Floor, 27 BKC, Plot No. C 27,

AiGo Bl ock, Bandr a
Bandra (East) Mumbai 400 051
Maharashtra, India

Tel: +91 22 4336 0000

E-mail: sembcorpgreen.ipo@kotak.com
Website: https://investmentbank.kotak.com
Investor Grievance ID: kmccredressal@kotak.com
Contact Person:Ganesh Rane

SEBI Registration Number: INM000008704

Kurl a Co

Legal Advisors to the Company

Cyril Amarchand Mangaldas
Level1 & 2,

Max Towers CO01/A,

Sector 16B, Noida201 301,
India
Email:ipo.cam@cyrilshroff.com
Tel: +91 120 669 9000

International Legal Counsel to the Company
Latham & Watkins LLP

9 Raffles Place

42-02 Republic Plaza

Singaporé 048 619

Email: SembcorpindialPO@Iw.com

Tel: +65 6536 1161

Registrar to the Issue

MUFG Intime India Private Limited (Formerly Link
Intime India Private Limited)

C-101, Embassy, 247, LBS Marg,

Vikhroli (West) Mumbai,

Maharashtrd 400083, India

Tel: +91 810 811 4949

E-mail: sembcorp.ipo@in.mpms.mufg.com

Maharashtra, India

Tel: +91 22 4646 4728

E-mail: sembcorpgreen.ipo@iiflcap.com

Website: www.iiflcapital.com

Investor Grievance Email: ig.ib@iiflcap.com

Contact Person:Gaurav Mittal / Pawan Kumar Jain
SEBI Registration No.: INM000010940

Investor grievance email: sembcorp.ipo@in.mpms.mufg.com

Website www.in.mpms.mufg.com
Contact Person Shanti Gopalkrishnan
SEBI Registration No.: INRO00004058

Bankers to the Issue
[ 0]
Escrow Collection Bank(s)
[ 0]
Refund Bank(s)
[ 0]
Public Issue Account Bank(s)
[ 0]
Sponsor Bank(s)
[ 0]
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Bankers to our Company

Mizuho Bank, Ltd

5th Floor, Oberoi Corporate Tower,

Building 11, DLF Cyber City, Phase II,

Gurugrami 122 002, India

Tel: +91 95844 67027

Website https://www.mizuhogroup.com/asfacific/india
Email: bishwarup.pakrasi@mizubhch.com

Contact Person:Bishwarup Pakrasi

The Hongkong and Shanghai Banking CorporatiorLimited
Plot no. 68,

Institutional Area, Sector 44,

Gurgaorii 122 002, India

Tel: +91 124 6167541

Website www.hsbc.com

Email: priyankkuchhal@hsbc.co.in

Contact Person:Priyank Kuchhal

ICICI Bank Limited

ICICI Bank Tower, Near Chakli Circle,

Old Padra Road Vadodara,

Vadodarda 390007, Gujarat, India

Tel: +91 2240086514

Website https://www.icicibank.in/

Email: manmohan.dwarkani@icici.bank imohit.gulia@icici.bank.in
Contact Person:Manmohan Dwarkani / Rohit Gulia

Barclays Bank PLC

Level 32//33, Altimus,

Dr. G.M. Bhosale Marg, Worli,

Mumbaii 400 018

Tel: +91 226 7196721

Website https://www.barclays.bank.in/
Email: MNCIndiaCoverage@barclays.com
Contact Person Darshpreet Gill

Axis Bank Limited

Axis House, Tower 4,%Floor

Sector 128

Noida- 201 304

Tel: +91 997 1477002

Website www.axisbank.in

Email: gauravl2.chauhan@axis.bank.in
Contact Person Gaurav Chauhan

Sumitomo Mitsui Banking Corporation, New Delhi Branch
2" floor, Worldmark 3,

Hospitality District, Aerocity,

New Delhii 110 037

Tel: +91 11 40124700

Website www.smbc.co.jp/asia

Email: ndl-optbo@in.smbc.co.jploan_ops@in.smbc.co.jp
Contact Person Vivek Gupta

Credit Agricole Corporate & Investment Bank

2" Floor (East Wing), Office No. 7, Worldmark 1,
Asset Area 11, Hospitality District,

Delhi Aerocity, Near Indra Gandhi International Airport,
New Delhi 110 037, India

Tel: +91 (11) 49271000

Website www.cacib.com

Email: anshul.chanana@ab.com

Contact Person Anshul Chanana

Syndicate Members
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[ 6]
Designated Intermediaries
Seli-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed by S
from time to time. A list of the Designated Branches of the SCS@swhich an ASBA Bidder (other than UPI Bidders), not
bidding through Syndicate/ Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Applicatic
Forms, is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?dgpiteedFpi=yes&intmld=34 or at such
other websites as may be prescribed by SEBI from time to time.

Seli-Certified Syndicate Banks and mobile applications eligible as Issuer Banks for UPI

In accordance with, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI Master Circular reac
with other applicable UPI Circulars, UPI Bidders may only apply through the SCSBs and mobile applications using the Ul
handles specified ahe website of the SEBI, which may be updated from time to time. A list of SCSBs and mobile applications
using the UPI handles and which are live for applying in public issues using UPI mechanism is available on the website
SEBI at https://lwww.sebi.goin/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, as updated from time to time an
at such other websites as may be prescribed by SEBI from time to time.

Syndicate SelCertified Syndicate Banks Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted under the ASBA process to a member of tl
Syndicate, the list of branches of the SCSBs at the Specified Locations hamed by the respective SCSBs to receive deposi
Bid cum Applcation Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to time or an
such other website as may be prescribed by SEBI fimmto time.

Registered Brokers

Bidders can submit ASBA Forms in the Issue using the stockbroker network of the Stock Exchanges, i.e., through the Registe
Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms, including details such
postaladdress, telephone number anth&il address, is provided on the websites of the Stock Exchanges at www.bseindia.corr
and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -reail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Markets/Puldsues/RtaDp.aspx? and https://www.nseindia.com/progdectices/initial
public-offeringsasbaprocedures respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as their name ¢
contact detalils, is provided on the websites of the Stock Exchange at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDpasprd https://www.nseindia.com/produstsvices/initial
public-offeringsasbaprocedures respectively, as updated from time to time.

Experts to the Issue

Our Company has received written consent letter datepist B, 2026from Price Waterhouse Chartered Accountants LLP
Chartered Accountants to include their name as required under Section 26(5) of the Companies Act, 2013 read with the S|

ICDRRegul ations in this Draft Red Herring Prospectus, ar
Act to the extent and in their capacity as our Statutory Auditors and in respect of their (i) examination repAdglaea!,
2026 on our Restatk Consolidatedrinancial Information However, the term fAexperto s
Afexperto as defined under the U.S. Securities Actd.

Our Company has received consent letter dateglist 2, 2026 from B.B. & Associates, Chartered Accountants, bearing firm
registration number 023670k include their namas requiredinder Section 26(5) of the Companies Act, 2013 as required
under the SEBI | CDR Regul ations i n thi siurer&dction K38)dof thee r r
Companies Act in relation to certain certificates and the statement of possible special tax benefits issued for ouri@mpany
shareholders, and to our Material Subsidiary, Vector Green Energy Private Limited, and suchhamsehbeen withdrawn

as on the date of this Draft ReeérHeérshmagl Pnospbdbet econs
defined under the U.S. Securities Act.
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Our Company has received written consent détedust B, 2026from Multi Engineers Pvt. LtdChartered Engineeto
include their name as required under Section 26(5) of the Companies Act, 2018ijthe8EBI ICDR Regulations and as an
Afexpertodo as defined under section 2(38) and 26(5) of t|
chartered engineer and in respect of the information in the certificate Alagedt B, 2026issued by them and included in

this Draft RedHerring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring Prospec
However, the term fAexperto shall not be constorued to me

Our Company has received written consent dadtedust B, 2026 from Shirin Bhatt & Associates, Practicing Company
Secretary, to include their name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulatic
in this Draft Red Herring Pr os p eon2(3Bsof Gommhnies Act, a043 irorelatign ¢or t
certain certificates issued by them, and such consent has not been withdrawn as on the date of this Draft Red Hertirsg Prospe
However,theten fiexpert o shall not be construed to mean an fiex

Inter -se allocation of responsibilities among the Book Running Lead Managers to the Issue

The following table sets forth the intse allocation of responsibilities for various activities in relation to the Issue among the
Book Running Lead Managers:

S. No. Activity Responsibility Coordinator
1. |Capital structuring and due diligence of the Company inc All BRLMs Axis Capital
its operations/management/business plans/legal etc. Drafting and de
the Draft Red Herring Prospectus, Draft Abridged Prospectus, Red H
Prospectus, Prpectus, Abridged Prospectus and application form.
BRLMs shall ensure compliance with SEBI ICDR Regulations
stipulated requirements and completion of prescribed formalities wit
stock exchanges, RoC and SEBI and RoC filings and follow up
coardination till final approval from all regulatory authorities.

2. |Drafting and approval of all statutory advertisements All BRLMs Axis Capital

3. |Drafting of audievisual presentation of disclosures made in the All BRLMs CLSA
documents at relevant stages of the Offer

4. |Drafting and approval of all publicity material other than statu All BRLMs Kotak

advertisements as mentioned in point 2 above, corporate adve
brochures, etc. and filing of media compliance report with SEBI

5. | Appointment of intermediaries viz., Registrar to tlesue Printer(s) All BRLMs Axis Capital
Advertising Agency, including coordination of all agreements to be en
into with such intermediaries

6. |Appointment of intermediariésBankers to théssue Monitoring Agency All BRLMs ICICI Securities
Sponsor Bank(s) and other intermediaries including coordinatio
agreements to be entered into with such intermediaries

7. |Preparation of road show marketing presentation All BRLMs HSBC
8. |Preparation of frequently asked questions (FAQs) and roadshow scr All BRLMs Citi
9. International Institutional marketing of thesue(US, UK and Middle All BRLMs Citi

East), which will cover, inter alia:

1 Institutional marketing strategy.

1 Finalizing the list and division of international investors for-tme
one meetings; and

1  Finalizing international road show and investor meeting schedy

10. | International Institutional marketing of thissue (Asia), which will All BRLMs HSBC

cover, inter alia:

1 Institutional marketing strategy.

1 Finalizing the list and division of international investors for-tme
one meetings; and

9  Finalizing international road show and investor meeting schedy

11. | Domestic Institutional marketing of thesue which will cover, inter alia: All BRLMs Axis Capital

1 Institutional marketing strategy.

1 Finalizing the list and division of international investors for-o
to-one meetings; and

1  Finalizing domestic road show and investor meeting schedule

12. Retail marketing of théssue which will cover, inter alia: All BRLMs ICICI Securities

Formulating marketing strategies, preparation of publicity budge

Finalizing media, marketing and public relations strategy.

Finalizing centres for holding conferences for brokers, etc.

Finalizing collection centres; and

Deciding on the quantum of the offer material and follgnon distributior]

of publicity and offer material

13. NortInstitutional marketing of thissue which will cover, inter alia: All BRLMs Kotak

1 Formulating marketing strategies, preparation of publicity budge

1 Finalizing media, marketing and public relations strategy.

1 Finalizing centres for holding conferences for brokers, etc.

E R
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S. No. Activity Responsibility Coordinator
1 Finalizing collection centres; and

1 Deciding on the quantum of the offer material and follgwvon
distribution of publicity and offer material

14. |Managing the book and finalization of pricing in consultation with All BRLMs HSBC
Company
15. | Coordination with StocExchanges for book building softwg All BRLMs Kotak

bidding terminals, mock trading, anchor-aaination, anchor CAN an
intimation of anchor allocation

16. | Postlssue activities which shall involve essential follow with Bankers All BRLMs IIFL
to thelssueand SCSBs to get quick estimates of collection and advisin
Company about the closure of the Issue, based on correct fi
finalization of the basis of allotment or weeding out of mult
applications, listing of instruments, dispatch of certiféssor demat cred
and refunds, and coordination with various agencies connected w
postissue activity such as Registrar to tesue Bankers to théssue
SCSBs including responsibility for underwriting arrangements
applicable. Ceprdination with SEBI and Stock Exchanges for submis
of all postlssuereports including the final postsuereport to SEBI

IPO Grading
No credit rating agency registered with SEBI has been appointed for grading the Issue.
Monitoring Agency

Our Company will appoint a monitoring agency, for monitoring the gross proceeds from Fresh Issue, prior to the filir
of the Red Herring Prospectus in accordance with Regulation 41 of the SEBI ICDR Regulations. The relevant dete
shall be included in thRed Herring Prospectus. For details in relation to the proposed utilisation of the Net Proceed
from the Fr eshObjécssfthelssop lomdiba geee i

Appraising Entity
None of the objects for which the Net Proceeds are proposed to be utilised have been appraised by any agency.

Credit Rating
As this is an Issue of Equity Shares, there is no credit rating required for the Issue.

Debenture Trustees

As this is an Issue of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated under the Issue.

lllustration of the Book Building Process

Book building in the context of the Issue refers to the process of collection of Bids on the basis of the Red Herril
Prospectus and the Bid Cum Application Forms (and the Revision Forms) within the Price Band and the minimum B
Lot, which will be decidedy our Company, in consultation with the Book Runniregd Managetsand advertiseah

all editions of [O0] (a widely circulated English nat
national daily newspaper, Hindi also beihg regional language of Haryana, where our Registered Office is located)
each with wide circulatiorgt least two Working Days prior to the BidsueOpening Date and shall be made available

to the Stock Exchanges for the purpose of uploading on their respective websitessu@Rdce shall be determined by

our Company, in consultation with the Book Running Lead Managers, after the Bid/Issue Closing Date. For furth
det ai lIssue Precede® fio n 597.a g e

All Bidders (other than Anchor Investors) shall participate in this Issue mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the
SCSBs. In addition to thi, the UPI Bidders may participate through the ASBA process by either (a) providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through
the UPI Mechanism. Nonlnstitutional Bidders wi t h an application size of up t
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Mechanism and shall also provide their UPI ID in the Bid cum Application Form submitted with Syndicate Members,
Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents. Anchor Investors are
not permitted to participat e in the Issue through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Norlinstitutional Bidders are not permitted to withdraw their Bid(s)

or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. Anchor
Investors are not alloweal to withdraw their Bids after the Anchor Investor Bidding Date. RIBs bidding in the Retail
Portion can revise their Bids during the Bid/ Issue Period and withdraw their Bids until Bid/ Issue Closing Date
Except for Allocation to RIBs, NonInstitutional Bi dders and the Anchor Investors, allocation in the Issue will be
on a proportionate basis. Further, allocation to Anchor Investors will be on a discretionary basis and allocation to
the NortInstitutional Bidders will be in a manner as may be introduced under applicable laws.

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Issue, by submitting
their Bid in the Issue.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change
from time to time and the Bidders are advised to make their own judgment about investment through this process
prior to submitting a Bid in the Issue.

The Bidders should note that the Issue is also subject to obtaining (i) the final approval of the RoC after the ProspectL
filed with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall appl
for after Allotment within three working days of the Issue Closing Date or such other time period as per the prescribe
timelines in compliance with the SEBI ICDR Regulations.

For furt he Terntsofttreeilsbde,, Issu® Streictuie a lsgle Frocedue o n 586 5P2 and 597,
respectively.

Underwriting Agreement

After the determination of the Issue Price and allocation of Equity Shares, but prior to the filing of the Prospectus wi
the RoC, our Company, and the Registrar intend to enter into an Underwriting Agreement with the Underwriters for tl
Equity Shares mposed to be offered through the Issue. It is proposed that pursuant to the terms of the Underwritir
Agreement, the obligations of each of the Underwriters will be several and will be subject to certain conditions specifi
therein.

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. Specific det
below have been intentionally left blank and will be filled in before filing of the Prospectus with the RoC, and this portio
will be aplicable upon the execution of the Underwriting Agreement and filing of the Prospectus with the RoC, a
applicable)

The Underwriting Agreement is dated [0]. The Under w
number of Equity Shares:
Name, address, telephone number | Indicative number of Equity Shares Amount underwritten
and email address of the to be underwritten (in mi ||
Underwriters
[ 6] [ 6] [ 6]
[ O] [ 6] [ 6]
[ 6] [ 6] [ 6]
[ 6] [ 6] [ 6]
[ 6] [ 6] [ 6]
[ 6] [ 6] [ 6]
[ O] [ 6] [ 6]

The aforementioned underwriting commitments are indicative and will be finalised after the Issue Price is determini
and allocation of Equity Shares in accordance with provisions of Regulation 40(2) of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), t
resources of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwrit
obligations in full. Theaforementioned Underwriters aregistered with SEBI under Section 12(1) of the SEBI Act or
regi stered as brokers with the Stock Exchanges. Qur
approved the acceptance and entering into thekmiding Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth i
the table above.
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Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to
Equity Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. T
extent of underwting obligations (including any defaults in payment for which the respective Underwriter is required to
procure purchasers for or purchase the Equity Shares to the extent of the defaulted amount) and the Bids to be underw
in the Issue by each Bodtunning Lead Manager shall be as per the Underwriting Agreement

(The remainder of this page has intentionally been left blank)
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Draft Red Herring Prospectus, is set forth below:

(in”, except share data unless otherwise stated)

Sr. Particulars Aggregate nominal | Aggregate value at
No. value at face value Issue Price*
A. AUTHORISED SHARE CAPITAL ®
Equity Shares comprising:
6,673,35000Equi ty Shares of face value ¢ 66,733,500,00 [ §
Preference Shares comprising:
4,000,000 Series A Preference Shards f ac e 1,008ehche o f 4,000,000,00( -
159,650,000 Series B Preference Sharés f ac e 10each ue of 1,596,500,00d
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE
3,980,40987E qui ty Shares of face value ¢ 39,804,098,75 [ O
C. PRESENT ISSUE
| ssue of Equitp Shareo f[ 6flace val vmegggaofegat il [ o [ o
37,50000 million )
D. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE ISSUE *
[quity Shares of face value of | [ 9 [ 6
E. SECURITIES PREMIUM ACCOUNT
Before the Issue 37,647.63 million
After thelssue [ O

()]

@

(©)

To be included upon finalisation of the Issue Price, and subject to the Basis of Allotment.

Assuming full subscription in the Issue.

For details in relation to the changes in the aut h@ertainCerporat Matere c a
i Amendments to our Memorandum of Associatimm page291

Our Company, in consultation with the BRLMs, may consider dfRoePlacement of Equity Sharasg gr e gat i n g.00mifiontas may be7 , 50
permitted under applicable | aw, at its di scr etPretPO Placemenbor. tTaPOf iPirier
Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. {fReM?aeement is completed, the
amount raised pursuant to the PiRO Placement will be reduced from theebh Issue, subject to compliance with Rule 19(2)(b) of the Securities
Contracts (Regulation) Rules, 1957, as amended. ThéP@¥dPlacement shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of
the Issue, our Company shall apprigpely intimate the subscribers to the ARRO Placement, prior to allotment pursuant to the H?€© Placement,

that there is no guarantee that our Company may proceed with the Issue, or the Issue may be successful and willistisgjtahtbd Equy Shares

on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers ttPtbeRtaeement shall be appropriately

made in the relevant sections of the Red Herring Prospectus and the Prospectus

The Issue has been authorised by our Board pursuant to the resolution passed at its meetingguates] 202@nd by our Shareholders pursuant to

the special resolution passed at their extrainary general meeting datekligust 10, 2026.
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Notes to the Capital Structure

1.

Share capital history of our Company

(i)

Equity share capital

The history of the equity share capital of our Company is set forth in the table below:

Date of allotment of | Number of Nature of allotment Details of allottees Face valug Issue price| Nature of Cumulative | Cumulative
Equity Shares Equity Shares per equity | per equity | consideration| number of | paid-up equity
allotted / share share Equity Shares| share capital
cancelled (in (in (in
June 6, 2005 10,00¢Pursuant to initig Allotment of 5,000Equity Shares télaigreve 10 10.0GCash 10,000 100,00(¢
subscription to th Khaitan, 5,00@Equity Shares ttJpendra Jos
Memorandum q
Association
December 12, 2065 1,989,994Further issue Allotment of 1,989,998Equity Shares t@® P 10 10.04Cash 1,999,99¢ 19,999,99
Global Investments Ltd., Equity Share f
Kennilworth Oil Company Ltd.
January 13, 2006 1,352,70(Further issue Allotment of 1,352,700Equity Shares t@® P| 10 10.0GCash 3,352,69¢ 33,526,99
Global Investments Ltd.
January 30, 2006 2,213,00(Further issue Allotment of 2,213,000Equity Shares t@® P 10 10.04Cash 5,565,694 55,656,99
Global Investments Ltd.
April 11, 2006* 3,575,20(Further issue Allotment of 3,575,200Equity Shares t@ P| 10 10.0¢Cash 9,140,89¢ 91,408,99
Global Investments Ltd.
May 30, 2006* 2,284,50(Further issue Allotment of 2,284,500Equity Shares t@® P| 10 10.0GCash 11,425,39 114,253,99
Global Investments Ltd.
July 25, 2006° 1,868,00(Further issue Allotment of 1,868,000Equity Shares t@ P| 10 10.0¢Cash 13,293,39 132,933,99
Global Investments Ltd.
October 13, 2006 460,00( Further issue Allotment of 460,000 Equity Shares tdB P| 10 10.0¢Cash 13,753,39 137,533,99
Global Investments Ltd.
November 15, 2008 5,896,15(Further issue Allotment of 5,896,150Equity Shares t@® P| 10 10.0GCash 19,649,54 196,495,49
Global Investments Ltd.
December 22, 2066 61,670,04YFurther issue Allotment of 61,670,045 quity Shares t@® P, 10 10.0¢Cash 81,319,594 813,195,94
Global Investments Ltd.
March 8, 2007 13,317,00(Further issue Allotment of 13,317,00CEquity Shares t® P 10 10.0¢Cash 94,636,594 946,365,94
Global Investments Ltd.
June 22, 200 3,796,26(Further issue Allotment of 3,796,260Equity Shares t@® P| 10 10.0GCash 98,432,854 984,328,54
Global Investments Ltd.
July 3, 2007# 12,165,00(Further issue Allotment of 12,165,00(Equity Shares t® P| 10 10.0GCash 110,597,85( 1,105,978,54
Global Investments Ltd.
July 25, 2007 2,860,59(Further issue Allotment of 2,860,590Equity Shares td@ P 10 10.04Cash 113,458,44{ 1,134,584,44
Global Investments Ltd.
September 28, 2067 1,206,273Further issue Allotment of 1,206,272Equity Shares t@® P| 10 10.0GCash 114,664,71( 1,146,647,16
Global Investments Ltd.
October 15, 2007 3,178,894Further issue Allotment of 3,178,894Equity Shares t@® P| 10 10.0GCash 117,843,61( 1,178,436,10

Global Investments Ltd.
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Date of allotment of | Number of Nature of allotment Details of allottees Face valug Issue price| Nature of Cumulative | Cumulative
Equity Shares Equity Shares per equity | per equity | consideration| number of | paid-up equity
allotted / share share Equity Shares| share capital
cancelled (in (in (in

October 26, 2007 8,677,35(Further issue Allotment of 8,677,350Equity Shares t@® P| 10 10.0GCash 126,520,96( 1,265,209,60
Global Investments Ltd.

November 5, 2007 19,715,00(Further issue Allotment of 19,715,00Equity Shares t® P 10 10.04Cash 146,235,96( 1,462,359,60
Global Investments Ltd.

November 7 2007 11,835,75(Further issue Allotment of 11,835,75Equity Shares t@ P| 10 10.0GCash 158,071,71( 1,580,717,10
Global Investments Ltd.

February 5, 2008 3,300,39(Further issue Allotment of 3,300,390Equity Shares t@® P| 10 10.0GCash 161,372,10( 1,613,721,00
Global Investments Ltd.

February 7, 2008 7,916,000 Further issue Allotment of 7,916,000Equity Shares t@® P| 10 10.0GCash 169,288,10( 1,692,881,00
Global Investments Ltd.

March 27, 2008 12,030,75(Further issue Allotment of 12,030,75CEquity Shares t&® P 10 10.04Cash 181,318,85( 1,813,188,50
Global Investments Ltd.

May 20, 2008* 12,744,00(Further issue Allotment of 12,744,00CEquity Shares t® P 10 10.04Cash 194,062,85( 1,940,628,50
Global Investments Ltd.

August 20, 2008 14,868,25]Further issue Allotment of 14,868,252 Equity SharesBaoP| 10 10.0GCash 208,931,10] 2,089,311,02
Holdings International B V

August 29, 200 14,872,541 Further issue Allotment of 14,872,542 quity Shares t® P 10 10.04Cash 223,803,64{ 2,238,036,44
Holdings International B V

October 1, 2008 8,251,311 Further issue Allotment of 8,251,312Equity Shares t@ P| 10 10.0¢Cash 232,054,95( 2,320,549,56
Holdings International B V

October 15, 2008 12,646,53(Further issue Allotment of 12,646,53Equity Shares t@ P| 10 10.0GCash 244,701,48( 2,447,014,86
Holdings International B V

October 20, 2008 2,925,703Further issue Allotment of 2,925,703Equity Shares t@® P| 10 10.0GCash 247,627,18{ 2,476,271,89
Holdings International B V

October 21, 2008 27,920,88¢Further issue Allotment of 27,920,88%quity Shares t@® P, 10 10.0¢Cash 275,548,07{ 2,755,480,78
Holdings International B V

July 2, 2009 190,277,77|Conversion of loan infAllotment of 190,277,777Equity Shares td® 10 N.A.|Other thay 465,825,85] 4,658,258,55

equity P Holdings International B V cash

March 31, 2014 40,506,59Rights issue Allotment of 40,506,595 Equity Shares f 10 10.0GCash 506,332,45( 5,063,324,50
Green Infra Limite@

October 12, 2015 9,000,00(Rights issue Allotment of 9,000,000 Equity Shares 1 10 10.0¢Cash 515,332,45( 5,153,324,50
Sembcorp Green Infra Limited*

May 10, 2016 125,000,00(Rights issue Allotment of 125,000,000Equity Shares t 10 10.0¢Cash 640,332,45( 6,403,324,50
Sembcorp Green Infra Limited*

November 15, 2016 130,000,00(Rights issue Allotment of 130,000,000Equity Shares t 10 10.0GCash 770,332,45( 7,703,324,50
Sembcorp Green Infra Limited*

December 19, 2016 100,000,00(Rights issue Allotment of 100,000,000 Equity Shares 10 10.0¢Cash 870,332,45( 8,703,324,50
Sembcorp Green Infra Limited*

February 17, 2017 65,000,00(Rights issue Allotment of 65,000,000 Equity Shares 10 10.0GCash 935,332,45( 9,353,324,50
Sembcorp Green Infra Limited*

June 14, 2017 44,850,00(Rights issue Allotment of 44,850,000 Equity Shares 10 10.0GCash 980,182,45( 9,801,824,50

Sembcorp Green Infra Limited*
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Date of allotment of | Number of Nature of allotment Details of allottees Face valug Issue price| Nature of Cumulative | Cumulative
Equity Shares Equity Shares per equity | per equity | consideration| number of | paid-up equity
allotted / share share Equity Shares| share capital
cancelled (in (in (in
December 2, 2017 4,000,00(Rights issue Allotment of 4,000,000 Equity Shares 10 10.0GCash 984,182,45( 9,841,824,50
Sembcorp Green Infra Limited*
December 22, 2017 35,000,00(Rights issue Allotment of 35,000,000 Equity Shares 10 10.04Cash 1,019,182,45| 10,191,824,50
Sembcorp Green Infra Limited*
February 27, 2019 40,000,00(Rights issue Allotment of 40,000,000 Equity Shares 10 10.0GCash 1,059,182,45| 10,591,824,50
Sembcorp Green Infra Limited*
July 19, 2019 250,000,00(Rights issue Allotment of 250,000,000 Equity Shares 10 10.0GCash 1,309,182,45| 13,091,824,50
Sembcorp Green Infra Limited*
August 1, 2019 220,000,00(Rights issue Allotment of 220,000,000 Equity Shares 10 10.0¢Cash 1,529,182,45| 15,291,824,50
Sembcorp Green Infra Limited*
September 23, 2019 46,890,00(Rights issue Allotment of 46,890,000 Equity Shares 10 10.04Cash 1,576,072,45| 15,760,724,50
Sembcorp Green Infra Limited*
February 3, 2020 40,000,00(Rights issue Allotment of 40,000,000Equity Shares 10 10.04Cash 1,616,072,45 16,160,724,50
Sembcorp Green Infra Limited*
January 9, 2023 885,113,99]Private placement Allotment of 885,113,991 Equity Shares 10 22.37Cash 2,501,186,44| 25,011,864,41
Sembcorp Utilities Pte Ltd
July 12, 2023 (1,616,072,450Cancellation of shares d/Pursuant to amalgamation, cancellation 10 N.A.[N.A. 885,113,99] 8,851,139,91
to Scheme q1,616,072,440 Equity Shares held
amalgamation between {Sembcorp Green Infra Limited, 2 EqU
Sembcorp Green InflShares held by Ankur Rajan (Nominee
Limited with Green InfriSembcorp Green Infra Limited), 2 Equ
Wind Energy Limited |Shares held by Harsh Bansal (Nomineg
Sembcorp Green Infraimited) , 2 Equity
Shares held by Shashidhar Srimbh
(Nominee of Sembcorp Green Infra Limitg
2 Equity Shares held by Subrat Das (Nom
of Sembcorp Green Infra Limited), and
Equity Shares held by Rajesh Prabh
(Nominee of Sembcorp Green Intanited) *
September 20, 2023 2,629,551,30|Allotment  pursuant t/Allotment of 2,629,551,156 Equity Shareg 10 N.A.|Other than cag 3,514,665,29| 35,146,652,97

Scheme of Amalgamati
between the Sembcqd
Green Infra Limited wit
Green Infra Wind Energ
Limited

Sembcorp Utilities Pte Ltd, 75 Equity Sha
to Subrat Das, 15 Equity Shares to Ra
Prabhakar Zoldeo, 15 Equity Shares to V|
Tuli, 15 Equity Shares to Harsh Bansal,
Equity Shares to Juvenil Ashwinkumaany,
and 15 Equity Shares to Ankur Rajan, ead
the capacity of being a nominee of Semb
Utilities Pte Ltd*

105



Date of allotment of | Number of Nature of allotment Details of allottees Face valug Issue price| Nature of Cumulative | Cumulative
Equity Shares Equity Shares per equity | per equity | consideration| number of | paid-up equity
allotted / share share Equity Shares| share capital
cancelled (in (in (in
March 29, 2025 67,689,53(Rights issue Allotment of 67,689,530 Equity Shares 10 22.16Cash 3,582,354,82| 35,823,548,27
Sembcorp Utilities Pte Ltd
December 31, 2025 372,248,59|Rights issue Allotment of 372,248,597 Equity Shares 10 23.17Cash 3,954,603,42 39,546,034,24
Sembcorp Utilities Pte Ltd
March 18, 2026 25,806,45]Rights issue Allotment of 25,806,451 Equity Shares 10 23.25Cash 3,980,409,87| 39,804,098,75
Sembcorp Utilities Pte Ltd

*

*%

I

These Equity Shares were originally allotted by Green Infra Wind Energy Limited, to Sembcorp Green Infra Limited, whictmalgamated and consolidated with its subsidiary, Green Infra Wind Energy
LimtedFor further detail s, see -Hetailsregargingaaterial &cquisitions ondivEstmenisofrbasiness/ Whdertakiags, mergers, amalgamation, any revalsaéts efca

in the last 10 yearsScheme of amalgamation amongst our Company (erstwhile Green InfraWind Eriengyd t ed) , Se mb c o rTpans@roreCempanpn f ma dL it miet ed red pect i
creditors approved by National Company Law Tribunal, Chandigarh bench, Chandigarh, vide its order dated June 9, 2023,readwi e f i nal certif i RelersaMedjamor) @dpagee d J
294,

These Equity Shares were originally allotted by Green Infra Wind Energy Limited to Green Infra Limited (name subsequgedyacBambcorp Green Infra Limiteghior to the Reverse Merger. Subsequently,
Sembcorp Green Infra Limited was amalgamated and consolidated with its subsidiary, Green Infra Wind Energy LimitediptheUReterse MergeF.or f urt her detail s, see
Matter - Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revalsseisn eitain the last 10 yeaBcheme of amalgamation amongst Gompany
(erstwhile Green Infra Wind Energy Limited) , Semb&@®nmp e en | nf Mransferor@ampangl) (dnd their respective shareholders and creditor
bench, Chandigarh, vide its order dated June ReyersdMerge®, or eRépwigteh t he fi nal certified order
Our Company was incorporated on June 6, 2005 and the date of subscription to the Memocdhdismciation was May 31, 2005. Allotment of 5,000 Equity Shares to Haigreve Khaitan, 5,000 Equity Shares to
Upendra Joshi tooklaceon July 1, 2005.

In relation to the allotment dated July 2, 2009 made to B P Holdings International B V, consideration was adjusted tew@adsathount received.

The Form FEGGPR, along with the corresponding RBI acknowledgements for each of these allotments are not traceable in the recordd mintain Company. Pursuant to an email dated May 4, 2026, our
Company intimated the RBI regarding the missing@GRRfilings and the corresponding RBI acknowledgements. Based on the guidance received from the RBI, our Company has dled éppfotmrised

Dealer Bank for assistance in retrieving the relevantGER filings and corresponding RBI acknowledgeménts.r  f u r t h e Risk éfaxtbraCertais of ous aorporafe records and filings are not traceable.

We cannot assure you that regulatory proceedings or actions will not be initiated against us in the future, and weensllilniecbto any penalty imposed by the competent regulatory éyihahis regard 0

on page46.

i H
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(ii)

Preference share capital history of the Company

As on the date of this Draft Red Herring Prospectus, our Company does not have any outstanding preferen

shares.

(iii) Compul sory Convertible Debentures (ACCDO0) of th
As on the date of this Draft Red Herring Prospectus, our Company does not have any outstandin
compulsorily convertible debentures.

(iv) Secondary transactions of Equity Shares

There have been no secondary transactions of Equity Shares of our Company by our Promoters as on the ¢
of this Draft Red Herring Prospectus. Members of our Promoter Group do not hold Equity &hawes
Company and accordingly there has been no secondary transactions of EquitpShar€ompany by our
Promoter Group as on the date of this Draft Red Herring Prospectus

Issue of Equity Sharesat a price lower than the Issue Price in the last year

Except as dNotestb thesCapital StructuileShare capital history of our Compainyi) Equity share
capitaldo o n 108 aw €Eompany has not issued Equity Shaites price that may be lower than the Issue Price in
the last one year preceding the date of this Draft Red Herring Prospectus.

Issue of shares for consideration other than cash or out of revaluation reserves (excluding bonus issuance)
Except as idliod elso ¢ ed tihre @ a plsstieafshakks punsuarit to scketnesafradang@ment
below, our Company has not issued any shares for consideration other than cash or out of revaluation reserves (0
than bonus issue), since its incorporation.

Issue of shares pursuant to schemes of arrangement

Except as disclosed below, our Company has not allotted any Equity Shares pursuant to any scheme approved ut
Sections 230 to 234 of the Companies Act, 2013.

Date of |Name of allotteg Face |Issue pricei Number of Nature of Nature of Benefits accrued to
allotment value per per equity shares| allotment | consideration our Company
Equity | Specified allotted
Share ()| Security
Q
September|Allotment of 10|N.A. 2,629,551,30|Allotment Other than cagThe following benefit
20, 2023 |2,629,551,156 pursuant t accrued to ou
Equity Shares t Scheme q Company:
Sembcorp Amalgamation (a) consolidation o
Utilities Pte Ltd between th entities;
75 Equity Share Sembcorp (b) optimisation of th
to Subrat Daj Green Infrg operations an
Nominee o] Limited  with operational costs
Sembcorp Green Infra the mergin
Utilities Pte Ltd, wind  Energy entities;
15 Equity Share Limited (c) ease o
to Rajesl management;
Prabhakar (d) enhancement
Zoldeo, Nomine asset base of
of Sembcor| combined busine

Utilities Pt Ltd, to capitalise o
15 Equity Share future growth
to Vipul Tuli, potential;

Nominee o (e) pooling of
Sembcorp resources, creatir
Utilities Pte Ltd, better  synergig

15 Equity Share
to Harsh Bansg
Nominee 0
Sembcorp
Utilities Pte Ltd,
15 Equity Sharg
to Juveni
Ashwinkumar
Jani, Nominee (
Sembcorp
Utilities Pt Ltd,

15 Equity Sharg

)

across the grou
optimal utilisatio
of resources ar
greater economié
of scale; and
faster and effectiv
decision  making
better
administration an|
cost reduction -
including reductio
in  administrativ¢
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Date of |Name of allotteg Face |Issue pricei Number of Nature of Nature of Benefits accrued to
allotment value per per equity shares| allotment | consideration our Company

Equity | Specified allotted
Share ()| Security

Q)
to Ankur Rajan and other commg
Nominee 0 costs
Sembcorp
Utilities Pe Ltd
Build-up of Promotersé shareholding in our Company

As on the date of this Draft Red Herring Prospectus, one of our Promoters, Sembcorp Utilitieq@&tngtdith its
nominees) holds, in aggregate&3,980,409,87Fquity Shared f f ace val ue of 10 each
issued, subscribed and paid Equity Share capital of our Company, whereas our other Promoter, Sembcorp Industrie:
Ltd, does not hold any Equity Shares of our Company.

Set forth belowisthebuild p of our Promoterds shareholding since

Equity share capital buildup of our Promoters

Date of allotment Number of Face value| Issue price | Nature of Nature of % of the % of the

equity shares | per equity | per equity |consideration| transaction pre-Issue | postissue

allotted share share Equity Share| share

capital » capital

Sembcorp Utilities Pte Ltd
January 9, 2023 885,113,99 10 22.37Cash Private 22.24 [ @
placement

September 20, 2023 2,629,551,304 10 N.A.|Other than cagAllotment 66.06 [ @

pursuant t
Scheme q
Amalgamation
between th
Sembcorp
Green Infrg
Limited  with
Green Infrg
Wind Energy
Limited
March 29, 2025 67,689,53 10 22.1¢Cash Rights issue 1.70
December 31, 2025 372,248,59 10 23.17Cash Rights issue 9.35
March 18, 2026 25,806,45 10 23.29Cash Rights issue 0.65
Total 3,980,409,87%* 100.0¢ [
* This includes Equity Shares allotted to the nominees of @embltilities Pte Ltd i.e.,75 Equity Shares to Subrat Das, 15 Equity Shares to

Rajesh Prabhakar Zoldeo, 15 Equity Shares to Vipul Tuli, 15 Equity Shares to Harsh Bansal, 15 Equity Shares to Juvémninasidam,

and 15 Equity Shares to Ankur Rajan,

This includes Equity Shares held by the nominees of Sembcorp UtilgiesiPe., 75 Equity Shares by Sembcorp India Private Limited, 15

Equity Shares by Rajesh Prabhakar Zoldeo, 15 Equity Sha®srbgcorp Green Hydrogen India Private Limjtéfl Equity Shares by Harsh

Bansal, 15 Equity Shares Breen Infra Renewable Energy Farms Private Limitewd 15 Equity Shares Bjitabh Kumar.

—
OdOdOd O

Shareholding of our Promoters and members of our Promoter Group as on the date of this Draft Red Herring
Prospectus

Name of shareholder Pre-Issue Postlssue
No. of Equity % of pre-Issue | No. of Equity | % of post-Issue
Sharesof face Equity Share Sharesof face Equity Share
val ue o capital val ue o capital
each each

Promoters

Sembcorp Utilities Pte Ltd* 3,980,409,87 10000 [ 6] [ 6]

Sembcorp Industries Ltd Nil - - -

Promoter Group

Nil

Total | 3,980,409,871 100.00) [ 6] | [ 6]

* This includes Equity Shares held by the nominees of Sembcorp UtildiesiPe., 75 Equity Shares by Sembcorp India Private Limited, 15
Equity Shares by Rajesh Prabhakar Zoldeo, 15 Equity Sha®erbigcorp Green Hydrogen India Private Limjté8 Equity Shares by Harsh
Bansal, 15 Equity Shares Breen Infra Renewable Energy Farms Private Limitetd 15 Equity Shares Byjitabh Kumar

Details ofprice at which Equity Shares were acquired by our Promoters, members of our Promoter Group and
Shareholders with the right to nominate directors or other rights in the last three years preceding the date of
this Draft Red Herring Prospectus

108



Except as stated below, there have been no Equity Shares that were acquired in the last three years preceding the
of this Draft Red Herring Prospectus, by our Promoters, members of the Promoter Group, and Shareholders with ri
to nominate directorsr other rights in our Company.

The details of the respective price at which these acquisitions were undertaken in the last three years preceding
date of this Draft Red Herring Prospectus is stated below

Name of Nature of | Date of acquisition| No. of Equity | Face value| Issue price | Reason for allotment/
shareholder | transaction Shares of the per Equity | transfer (preferential
and nature of Equity Share allotment/bonus etc.)
specified Shares (including
securities securities
premium) ( )
Promoters
Sembcorp Allotment offSept ember 2,629, 5 10 NAAlI | ot ment
Utilities Pe | Equity Shares Scheme
Ltd Amal gamat i
t he Sembc
Infra Lim
Gr een I nf
Energy Lim
March 29, 67, 68 10 22 . /Ri ghts iss
December 372, 24 10 23./Ri ghts iss
March 18, 2026 25,80 10 23.]Ri ghts iss
Promoter Group
NI L

* This includes Equity Sharedlotted to thenominees of Sembcorp UtilitieseRitd i.e., 75 Equity Shares ISubrat Das15 Equity Shares by
Rajesh Prabhakar Zoldeo, 15 Equity Sharesiyenil Ashwinkumar Janl5 Equity Shares by Harsh Bansal, 15 Equity Shar&&pay Tuli
and 15 Equity Shares Bynkur Rajan
As certified by B.B &Associates, Chartered Accountants, bearing firm registration number 023670N, pursuant to thebeadateidsugust
26,2026.

Weighted average cost of Equity Shares held by our Promoters as on the date of the DRHP and acquired by
our Promoters in the one year preceding the date of this Draft Red Herring Prospectus

The weighted average cost of Equity Shares held by our Promoters as on the date of the DRHP and acquired by
Promoters in the one year immediately preceding the date of this Draft Red Herring Prospectus are as follows:

Name Number of Equity Weighted Number of Equity Shares| Weighted average
Shares heldof face | Average Cost of| acquired in the last one | cost of acquisitionper
val ue of | acquisition per year Equity Shares
Equity Share (in acquired in last one
year (imn
Promoters
Sembcorp Utilities RtLtd | 3,980,409,875 20820@] 398,055,044 2318

* As certified by B.B &Associates, Chartered Accountants, bearing firm registration number 023670N, pursuant to theteaatiidsugust

26, 2026

This includes Equity Shares held by the nominees of Sembcorp UtilgieslPe., 75 Equity Shares I8embcorp India Private Limited5

Equity Shares by Rajesh Prabhakar Zoldeo, 15 Equity Shares by Sembcorp Green Hydrogen India Private Limited, 15 EduytiHSrsres

Bansal, 15 Equity Shaseéby Green Infra Renewable Energy Farms Private Limited, and 15 Equity Shares by Ajitabh Kumar.

Notes:

1. The cost of acquisition for allotment of Equity Shares pursuant to the Scheme of Amalgamation SembchbrfaQreeited andGreen Infra
WindEnergy Limited habeen considered based the valuatiomeport dated Novemb&6, 2021.

2. The calculation excludes transfers to nominee shareholders

A

Weighted average cost of acquisition of Equity Shares transacted in three years8 monthsand one year
immediately preceding this Draft Red Herring Prospectus

The weighted average price for all Equity Shares acquired in oneayeliinree years preceding the date of the Draft
Red Herring Prospectus, respectively is mentioned below:

Period Weighted average costof | Cap Pr i ce i s| Range of acquisition price:
acquisition per Equity Share| weighted average cost of per Equity Share: lowest
(in ) acquisition pricei hi ghest pn
Last one year preceding t 23. [ © 23.-23.
date of this Draft Red Herrin
Prospectus
Last eighteen montf 23.8 [ © 22.1623.25
preceding the date of this Dr:
Red Herring Prospectus
Last three years preceding 1 20. [ © 19 .-23025
date of this Draft Red Herrin
Prospectus
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10.

11.

Notes:

1. The cost ofcquisition for theallotment of Equity Shargmirsuant to th&Scheme of Amalgamatibetween Sembcorp Grebrfra Limited
andGreen Infra WindEnergy Limited habeen considered based the valuatiomeport dated Novemb&6, 2021, obtainedly the
managemerfor the purposesf the saidScheme.

2. The above calculation excludes transfers to nominee shareholders.

* To be updated upon finalization of the Price Band.

#  As certified by B.B &Associates, Chartered Accountants, bearing firm registration number 023670N, pursuant to theteadatifidsugust

26, 2026

Details of Promotersoé contribution and | ock in

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% ofl#sei@@&juity Share

capital of our Company held by our Promoter, Sembco
contribution and lockeéh for a period of 3 years or any other period as may be prescribed under applicable law, fron
the date oFr cAmhd tod rmiesn t&C)a.mt $é mhuecorom Ut il ities Pte Ltd:
the postissue equity share capital shall be latke for a period of one year from the date of Allotment.
Details of Promotersd Contribution are as provided
Name of | Number of Date of Nature of | Face value Issue/ Percentage| Percentage| Date up to
Promoter Equity allotment/ | transaction | per Equity | acquisition | of pre-Issue| of post which the
Shares | transfer of Shar e| priceper paid-up | Issue paid Equity
locked-in Equity Equity Equity up Equity | Shares are
Shares Shar e Share Share subject to
capital capital* lock in
[ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]
Total [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]
n

* Subject to finalisation of the Basis of Allotment.

Note: To be updated in the Prospectus

The Equity Shares that are being lockedd f or computation of Pand willonbtebe s 6
ineligible under Regulation 15 of the SEBI ICDR Regulations. In particular:

® these Equity Shares do not and shall not consist of Equity Shares acquired during the three years preced
the date of this Draft Red Herring Prospectus (a) for consideration other than cash and revaluation of ass
or capitalisation of intangible assets (b) as a result of bonus shares issued by utilization of revaluation
reserves or unrealised profits of our Company or from bonus issue against Equity Shares which are otherwi
innel i gible for computation of Promotersdé Contrib

(i) these Equity Shares do not and shall not consist of Equity Shares acquired or subscribed to during the o
year preceding the date of this Draft Red Herring Prospectus, at a price (after adjustment for corporate actio
such as share split or bonus isslagjer than the price at which the Equity Shares are being offered to the
public in the Issue;

(i) these Equity Shares do not and shall not consist of Equity Shares held by the Promoters that are subject
any pledge or any other form of encumbrance.

Further, our Company has not been formed by conversion of a partnership firm or a limited liability partnership firn
into a company and hence, no Equity Shares have been issued in the one year immediately preceding the date of
Draft Red Herring Prospgéus pursuant to conversion from a partnership firm or limited liability partnership.

Details of Equity Shares lockedn

In terms of the SEBI | CDR Regul ations, except for t
entire prelssue Equity Share capital of our Company held by persons other than our Promoters, will bénlémked

a period of six monthBom the date of Allotment or any other period as may be prescribed under applicable law. In
the event where loeck of such predssue Equity Share capital of our Company cannot be created, the relevant
Depositories, upon instructions from our Company &hl record such -tErqauni stfye rSahbal reet
duration of one year from the date of Allotment in the Isé&\eerequired under Regulation 20 of the SEBI ICDR
Regulations, our Company shall ensure that the details of the Equity Sharesitoekedecorded by the relevant
Depository.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which ari]ocked
may be transferred to Promoters or members of the Promoter Group or to any new promoters, subject to continuat
of lock-in in the hands of #htransferees for the remaining period and compliance with provisions of the Takeover
Regulations, as applicable and such transferee shall not be eligible to transfer them till-theé&ad stipulated in

SEBI ICDR Regulations has expirdd.terms ofRegulation 22 of the SEBI ICDR Regulatiotise Equity Shares held

by persons other than our Promotans lockedin for a period ofix monthsfrom the date of Allotment in the Issue

or any other period as may be prescribed under applicable law, may be transferred to any other person holding Eqt
Shares which are locked along with the Equity Shares proposed to be transferred, subject to the continuation of the
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12.

13.

14.

15.

lock-in the hands of the transferee for the remaining period and compliance with the provisions of the Takeove
Regulations.

In terms of Regulation 21 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are locke
in as per Regulation 16 of the SEBI ICDR Regulations, may be pledged only with scheduled commercial banks
public financial institutions orystemically important notanking finance companies or housing finance companies
as collateral security for loans granted by such entity, provided that: (i) in case of Equity Sharesnl@ckéue
Promot er 6s Co nt fromte date of AlltnientrsucB Equity 8hares may be pledged only if the loan
has been granted to our Company, for the purpose of financing one or more of the objects of taedgdadge of

the Equity Shares is a term of sanction of such loand (ii) in case of Equity Shares lockiedfor a period of one

year from the date of Allotment or any other period as may be prescribed under applicable law, such pledge of t
Equity Shares is one of the terms of the sanctioned loan. Provided thoatktie of Equity Shares siaontinue post

the invocation of the pledge referenced above, for the relevantrigoiriod with the transferee and such transferee
shall not be eligible to transfer them till the leickperiod stipulated in these regulations has expired.

Lock-in of Equity Shares allotted to Anchor Investors

There shall be a loeln of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from the date of
Allotment, and a lockn of 30 days on the remaining 50% of the Equity Shares allotted to the Anchor Investors from
the date of Allotment.

Sales or purchases of Equity Sharesf our Company by our Promoters, the members of our Promoter Group,
and/or our Directors and their relatives during the six months immediately preceding the date of this Draft Red
Herring Prospectus.

Except as TdBiuldcp ocsfe dPri oimadit er sd Sh ad edrol0@acymenfour Rronootens C «
have sold or purchased any Equity Shares of our Company during the six months immediately preceding the date
this Draft Red Herring Prospectus. None of the members of our Promoter Group, aurddirectors and their
relatives have sold or purchased any Equity Shares of our Company during the six months immediately preceding
date of this Draft Red Herring Prospectus. Members of our Pesr®bup, and/oour Directors and their relatives

do not hold Equity Shares of our Company.

Details of Equity Shares held by Directors, Key Managerial Personnel and Senior Management

The details of shareholding of our Directors, Key Managerial Personnel, and members of the Senior Management
on the date of this Draft Red Herring Prospectus are set forth below:

Sr. | Name of the Shareholder Pre-Issue number | Percentage of the | Postlssue number | Percentage of the
No. of Equity Shares of| Pre-Issue Equity of Equity Shares postlssue Equity
face value of 10 | Share capital (%) Share capital (%)
each
1. Rajesh Prabhakar Zold&d 15 Negligible [ O [ O
2. Ajitabh Kumar 15 Negligible [ & [ §

# Equity Shares held as nominees of Sembcorp Utilitiestet
Also part of the Senior Management.
* To be updated prior to filing of the Prospectus with the RoC. Subject to finalisation of Basis of Allotment

As on date of this Draft Red Herring Prospectus, none of the directors of our Promoters hold Equity Shares in o
Company.

As of the date of the filing of this Draft Red Herring Prospectus, the total number of our Sharehdalderslisling
Sembcorp India Private Limited, Rajesh Prabhakar Zoldeo, Sembcorp Green Hydrogen India Private Limited, Har:
Bansal, Green Infra Renewable Energy Farms Private Limited and Ajitabh Kumar on behalf of and as nominees
Sembcorp Utilities RtLtd).
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16. Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Category| Category of| Number of [ Number of | Number [ Number of | Total number | Shareholding | Number of voting rights held in each class @ Number of | Total number of |Shareholding, ay Number of Number of  |Non Disposa| Other Total Number of
[0) shareholder|shareholderq fully paid-up |of partly [ shares |of shares held as a % of total securities Equity Shareg shares on fully | a % assuming (locked in Equity| Equity Shares |Undertaking |encumbrances| number of | Equity Shares
(I (D) Equity Shares| paid-up | underlying (WD) number of (IX) underlying diluted basis | full conversion Shares pledged (XV) if any (XVI) shares held in
held Equity | depository [ =(IV)+(V)+ shares outstanding (including of convertible (X1 (XIV) encumbered| dematerialised
V) Shares | receipts () (calculated as Number of voting rights Total | convertible |warrants, ESOP,| securities (as a[Number|As a %|Number| As a % (Xvin form
held (\D} per SCRR, [ Class: Equity | Class: Total asa % securities Convertible percentage of | (a) |oftotal| (a) | oftotal XV
) 1957) Shares |Others| of (including Securities etc) | diluted share Equity Equity
(VIIl) As a % (A+B+| warrants) (XN)=(VII+X) capital) Shares| Shares
of (A+B+C2) ) [ (XI)= (VIN+(X) held (b) held (b)
As a % of ona
(A+B+C2) fully
diluted
basis
(A) Promoters 7*( 3,980,409,875 - -13,980,409,874 1 0.0(3,980,409,875 -13,980,409,875 1 0. 0( -  3,980,409,879 10000 - - - - - - -| 3,980,409,875
and
Promoter
Group
(B) Public - - - - - - - - - - - - - - - - - - - - -
©) Non - - - - - - - - - - - - - - - - - - - - -
Promoter-
Non Public
(C1) Shares - - - - - - - - - - - - - - - - - - - - -
underlying
depository
receipts
(C2) Shares hell - - - - - - - - - - - - - - - - - - - - -
by employe
trusts
Total 7*| 3,980,409,875| - -1 3,980,409,875 1 0.0(3,980,409,875 -13,980,409,875 1 0.0 -l 3,980,409,875 1 0.0q - - - - - - -| 3,980,409,875
(A+B+C)

*  This includes Equity Shares held by the nominees of Sembcorp UtilgieslPe., 75 Equity Shares by Sembcorp India Private Limited, 15 Equity Shares by Rajesh Prabhakar Zoldeo, 15 Equity ShérespyG8een Hydrogen
India Private Limited, 15 Equity Shares by Harsh Bansal, 15 Equity Shares by Green Infra Renewable Enes@rivate Limited, and 15 Equity Shares by Ajitabh Kumar.
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18.

Details of equity shareholding of the major Shareholders of our Company

The Shareholders holding 1% or more of the pgicEquity Share capital of the Company and the number of Equity
Shares held by them as on the date of this Draft Red Herring Prospectus are set forth in the table below:

Sr. Name of the Shareholder Number of Equity Shares Percentage of the prdssuefully
No. paid-up Equity Share capital (%)
1. Sembcorp Utilities RtLtd 3,980,409,875 10000
Total 3,980,409,875 10000

* This includes Equity Shares held by the nominees of Sembcorp UtildiesiPe., 75 Equity Shares by Sembcorp India Private Limited, 15
Equity Shares by Rajesh Prabhakar Zoldeo, 15 Equity Shares by Sembcorp Green Hydrogen India Private Limited, 15 Edujty{8isires
Bansal, 15 Equity Shares by Green Infra Renewable Erfeagms Private Limited, and 15 Equity Shares by Ajitabh Kumar.

The Shareholders who held 1% or more of the-pg@idEquity Share capital of the Company and the number of Equity
Shares held by them 10 days prior to the date of this Draft Red Herring Prospectus are set forth in the table below:

Sr. Name of the Shareholder Number of Equity Shares Percentage of the prdssuefully
No. paid-up Equity Share capital (%)
1. Sembcorp Utilities RtLtd 3,980,409,875 10000
Total 3,980,409,875 10000

*  This includes Equity Shares held by the nominees of Sembcorp UtilgiesiPe., 75 Equity Shares I8embcorp India Private Limited5
Equity Shares by Rajesh Prabhakar Zoldeo, 15 Equity Shares by Sembcorp Green Hydrogen India Private Limited, 15 Edujty{Sisires
Bansal, 15 Equity Shares by Green Infra Renewable Energy Farms Private Limited, and 15 Equity Shares by Ajitabh Kuma

The Shareholders who held 1% or more of the-p@idEquity Share capital of our Company and the number of Equity
Shares held by them one year prior to the date of this Draft Red Herring Prospectus are set forth in the table below

Sr. Name of the Shareholder Number of Equity Shares Percentage of the prdssuefully
No. paid-up Equity Share capital (%)
1. Sembcorp Utilities RtLtd 3,582,354,827 10000
Total 3,582,354,827 10000

*  This includes Equity Shares held by the nominees of Sembcorp UtilgiesiPe., 75 Equity Shares I8embcorp India Private Limited5
Equity Shares by Rajesh Prabhakar Zoldeo, 15 Equity Shares by lJAsbninkumar Jani, 15 Equity Shares by Harsh Bansal, 15 Equity
Shares by Vipul Tuli, and 15 Equity Shares by Ankur Rajan.

The Shareholders who held 1% or more of the-pgaidEquity Share capital of the Company and the number of Equity
Shares held by them two years prior to the date of this Draft Red Herring Prospectus are set forth in the table belo\

Sr. Name of the Shareholder Number of Equity Shares Percentage of the prdssuefully
No. paid-up Equity Share capital (%)
1. Sembcorp Utilities RiLtd 3,514,665,297 100.00
Total 3,514,665,297 10000

* This includes Equity Shares held by the nominees of Sembcorp Utilities Pee, %8 Equity Shares I8embcorp India Private Limited5
Equity Shares by Rajesh Prabhakar Zoldeo, 15 Equity Shares by lJAsbniinkumar Jani, 15 Equity Shares by Harsh Bansal, 15 Equity
Shares by Vipul Tuli, and 15 Equity Shares by Ankur Rajan

Pre-Issue shareholding as on the date of this Draft Red Herring Prospectus and pdssue shareholding as at
Allotment of the Promoters, Promoter Group and additional top 10 Shareholders

Except as disclosed below, none of our Promoters, members of the Promoter Group and additional top 10 shareholc
hold any other Equity Shares in our Company as on the date of this Draft Red Herring Prospectus and as at the dat
Allotment:

S. No.| Pre-Issue shareholding as on the date of this Draft Red |PostIssue shareholding as at the date of Allotment
Herring Prospectus
Name of the shareholder| Number of | Shareholding| At the lower end of the | At the upper end of the
Equity Shares of (in %) price bang price bang
face value of Number of| Shareholding| Number of |Shareholding
l®ach Equity (in %)* Equity (in %)*
Shares of Shares of
face value face value
of 10 of 10
eac¢h eac¢h
Promoters
1. [Sembcorp Utilities Pte Ltd | 3,980,409,878 100.0¢ [ ¢ [ ¢ [ g [ ¢
Sub-total (A) 3,980,409,878 10000 [ @ [ @ [ @ [ @
Promoter Group
1. [Nil Nil Nil [ 3§ [ [ g [ 3§
Sub-total (B) - - - - - -
Additional Top 10 Shareholders
1. [Nil Nil Nil [ @ [ @ [ @ [ @
Sub-total (C) - - - - - -
Other Public Shareholder
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19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

S. No.| Pre-Issue shareholding as on the date of this Draft Red |PostIssue shareholding as at the date of Allotment
Herring Prospectus
Name of the shareholder| Number of | Shareholding| At the lower end of the | At the upper end of the
Equity Shares of (in %) price bang price bang
face value of Number of| Shareholding| Number of |Shareholding
l®ach Equity (in %)* Equity (in %)*

Shares of Shares of

face value face value

of 10 of 10

eac¢h eac¢h
1. [Nil Nil Nil [ @ [ ¢ [ @ [ ¢
Sub-total (D) - - - - - -
Total (E = A+ B+ C+ D) 3,980,409,878 10000 [ g [ § [ g [ §

Note: To be updated at the Prospectus stage.

* Includes all options that have been exercised until date of Prospectus and any transfers of equity shares by existidgrsteftehthe
date of the prdssue and Price Band advertisement until date of Prospectus.

@  Thisincludes Equity Shares held by the nominees of Sembcorp Utilities Pte. L6 Equity Shares by Sembcorp India Private Limited, 15
Equity Shares by Rajesh Prabhakar Zoldeo, 15 Equity Shares by Sembcorp Green Hydrogen India Private Limited, 15 Edujty{8isires
Bansal, 15 Equity Shares by Green Infra Renewable Enengydarivate Limited and 15 Equity SharesAjgabh Kumar

AN Assuming full subscription in the Issue. The psstie shareholding details as at Allotment will be based on the actual subscription and the
Issue Price and updated in the Prospectus, subject to finalization of the Basis of Allotment. Further, asstirtingetis no transfer of
shares by the Shareholders between the date of the Price Band advertisement and Allotment, and if any such transferdmtoeidate
of Prospectus, it will be updated in the shareholding pattern in the Prospectus

Employee Stock Options Scheme of our Company
Our Company does not have any employee stock option scheme as on the date of this Draft Red Herring Prospect

There are no partly paid up Equity Shares as on the date of this Draft Red Herring Prospectus and all Equity Sha
issued pursuant to the Issue will be fully paid up at the time of Allotment.

Our Company, our Directors and the BRLMs have not made any or entered into abgckugrrangements for
purchase of Equity Shares from any person.

Except for the allotment of Equity Shares pursuant to théF®ePlacement, if undertaken; and allotment of Equity
Shares pursuant to the Fresh Issue, there will be no further issue of Equity Shares whether by way of issue of bo
shares, rights issuergderential issue or any other manner during the period commencing from the date of filing of
this Draft Red Herring Prospectus until the listing of the Equity Shares on the Stock Exchanges or all applicatio
moneys have been refunded to the Anchor Invest the application moneys are unblocked in the ASBA Accounts
of ASBA Bidders on account of ndisting, undefsubscription etc, as the case may be

There is no proposal or i nt eurCompany to alter gisochpitad structume $or ao r
period of six months from the Bid/ Issue Opening Date, by way of split or consolidation of the denomination of Equit
Shares or further issue of Equity Shares (including issue of securities convertibbe éxtchangeable, directly or
indirectly for Equity Shares) whether on a preferential basis or by way of issue of bonus shares or on a rights basis
by way of further public issue of EquiShares or qualified institutions placements or otherwise. Provided, however,
that the foregoing restrictions do not apply to the Fresh Issue.

There are no outstanding convertible securities or any warrant, option or right to convert a debenture, loan or ott
instrument which would entitle any person any option to receive Equity Shares, as on the date of this Draft Red Herri
Prospectus.

No person connected with the Issue, including, but not limited to the BRLMs, the Syndicate Members, our Compan
our Promoters, our Promoter Group, our Directors, shall offer or make payment of any incentive, direct or indirect, i
the nature of discountommission and allowance, except for fees or commission for services rendered in relation tc
the Issue, in any manner, whether in cash or kind or services or otherwise, to any Bidder for making a Bid.

We confirm that the BRLMs are not associates of our Company as per Regulation 21A of the SEBI Merchant Banke
Regulations.

As on the date of thiBraft Red Herring?rospectus, all Equity Shares held by our Promoter, members of the Promoter
Group, Directors, Key Managerial Personnel and Senior Management are held in dematerialized form.

There have been no financing arrangements whereby our Directors and their respective relatives have financed
purchase by any other person of securities of our Company other than in the normal course of the business of
financing entity, during a pe&rd of six months immediately preceding the date of this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospectus, the BRLMs and their respective associates (as defined in 1
SEBI Merchant Bankers Regulations) do not hold any Equity Shares of our Company. The BRLMs and their respecti
associates and affiliates imetir capacity as principals or agents may engage in transactions with, and perform service!
for, our Company, and its directors and officers, partners, trustees, affiliates, associates or third parties in the ordin:
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30.

31.

32.

course of business and have engaged, or may in the future engage, in commercial banking and investment ban}
transactions with our Company, and each of its directors and officers, partners, trustees, affiliates, associates or tt
parties, for which thghave received, and may in the future receive, compensation.

All issuances of securities made by our Company since its incorporation till the date of filing of this Draft Red Herring
Prospectus were in compliance with the Companies Act, 2013, as applicable

Our Company shall ensure that the-F?® Placement, if undertaken, will be reported to the Stock Exchanges within
24 hours of the PrPO Placement.

All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of filing

this Draft Red Herring Prospectus and the date of closing of the Issue shall be reported to the Stock Exchanges wit
24 hours of such traastion.
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OBJECTS OF THE ISSUE

The Issue compriseskaesh Issu@ef Equity Shares of face v &750000mdlibn by dub e a
CompanyFor det Ehelbssd osne8&praSpestively

Fresh Issue

The net proceeds of the Issue,, gross proceeds of the Fr es NetPraceedse) | aerses
proposed to be utilised in the following manner:

1. Repayment/prepayment, in full or in part, of all or certain outstanding borrowings availed by our Company and
certain of our Subsidiaries

2. General corporate purposes.

=1

(col |l ectObjecesd )y., t he

The main objects and objects incidental and ancillary to the main objects as set out in our Memorandum of Association and
memorandum of association of our Subsidiaries, whose loans are proposed to be repaid/prepaid from the Net Proceeds er
us (i)to undertake the existing business activities, respectively; artd (ijdertake the activities for which the funds are being
raised by us through the Fresh Issue and are proposed to be funded from the Net Proceeds. In addition, our Company ex
to receive the benefits of listing of the Equity Shares on the Stock Exchangel ncl udi ng enhancement
name amongst our existing and potential customers and creation of a public market for our Equity Shares in India.

Net Proceeds

The details of the proceeds from the Fresh Issue are summarized in the following table:

Particulars Esti mated amount
Gross proceeds of the Fresh 1$8(F 37,500.00
(Less)Issue related expenses to the extent applicable to the Fresh Issue (only those ap [ o
to our Company)
Net Proceed®)®) [ §

@ Our Company, in consultation with the BRLMs, may considerd i,eO Pl acement of Equi tA50090milione as maydpg r e g
permitted under applicable law, at its discretion, prior to filing of the Red Herring Prospectus with the RoC. -TiR® Placement, if undertaken, will
be at a price to be decided by our Company, in consultation with the BRLMsPHetieO Placement is completed, the amount raised pursuant to the
Pre-IPO Placement will be reduced from the Fresh Issue, subjedmpliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957,
as amended. The RtPO Placement shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Issue, our Company she
appropriately intimate theubscribers to the PHPO Placement, prior to allotment pursuant to the #2© Placement, that there is no guarantee that
our Company may proceed with the Issue, or the Issue may be successful and will result into listing of the Equity Sh&tesl&xchanges. Further,
relevant disclosures in relation to such intimation to the subscribers to thiPPrélacement shall be appropriately made in the relevant sections of
the Red Herring Prospectus and the Prospectus.

@ To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. For detaitsueEfix p e nos e s 0
pagel50

®  Subject to full subscription to the Fresh Issue.

Requirement of Funds and Utilization of Net Proceeds

The proposed utilisation of the Net Proceeds is set forth in the table:below

S. Objects Esti mated Amount
the Net Prmicleletdds?
1 Repayment/ prepayment, in full or in part, of certain borrowings availed of b 30, 0¢
Company and certain of our Subsidiaries
2 General corp®rate purposes [ 6
Tot al [ §

(1 Our Company, in consultation with the BRLMs, may considerd FPeO P | acement of Equi t7A50090niliore as mayde r e g
permitted under applicable law, at its discretion, prior to filing of the Red Herring Prospectus with the RoC. -TiR® Placement, if undertaken, will
be at a price to be decided by our Company, in consultation with the BRLMsPHetieO Placement is completed, the amount raised pursuant to the
Pre-IPO Placement will be reduced from the Fresh Issue, subjeanpliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957,
as amended. The RtPO Placement shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Issue, our Company she
appropriately intimate theubscribers to the PHPO Placement, prior to allotment pursuant to the #© Placement, that there is no guarantee that
our Company may proceed with the Issue, or the Issue may be successful and will result into listing of the Equity Bh&tesi&xchanges. Further,
relevant disclosures in relation to such intimation to the subscribers to thtPRrélacement shall be appropriately made in the relevant sections of
the Red Herring Prospectus and the Prospectus.

(2 To be finalised upon determination of the Issue Price and updated in the Prospectus prior to the filing with TheRat@unt to be utilised for general
corporate purposes shall not exceed 25% of the Gross Proceeds.

Proposed Schedule of Implementation and Deployment of Funds

The Net Proceeds are proposed to be deployed in accordance with the details provided hereunder:
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S. No. Particulars Total estimated Amount to be Percentage of Net
amount/ deployed from the Proceeds (%)
expenditure to be Net Proceeds in
funded from the Fiscal 2027( i n
Net Proceedq i n million)
million)
1. Repayment/prepayment, in full or in part, of all or cer 30,000.00 30,000.00 [ §
outstanding borrowings availed by our Company and ce
of our Subsidiaries
2. General corporate purposés [ § [ & [ &
Net Proceed$)®? [ § [ § [ &

@ To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with thieeRaiBount to be utilised for general
corporate purposes shall not exceed 25% of the Gross Proceeds.

Our Company, in consultation with the BRLMs, may considerd FPeO Pl acement of Equi tA50090neliore as mayde r e g
permitted under applicable law, at its discretion, prior to filing of the Red Herring Prospectus with the RoC. -TR@ Placement, if undertaken, will

be at a price to be decided by our Company, in consultation with the BRLMsPHetieO Placement is completed, the amount raised pursuant to the
Pre-IPO Placement will be reduced from the Fresh Issue, subjedmpliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957,
as amended. The RiPO Placement shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Issue, our Company she
appropriately intimate theubscribers to the PHPO Placement, prior to allotment pursuant to the?© Placement, that there is no guarantee that

our Company may proceed with the Issue, or the Issue may be successful and will result into listing of the Equity Sh&tes&xthanges. Further,
relevant disclosures in relation to such intimation to the subscribers to thEPRrélacement shall be appropriately made in the relevant sections of

the Red Herring Prospectus and the Prospectus.

@

The Net Proceeds are proposed to be deployed over the colseal2027 The abovestated fund requirements and the
proposed fund deployment is based on current circumstances of our business, and internal management estimates basis c
market conditions and other commercial and technical factolsding interest rates and other charges, and the financing and
other agreements entered into by our Company and our Subsidvaiees loans are proposed to be repaid/prepaid from the
Net Proceeds. Furthghe fund requirementsve not been appraised by any bank, financial institution or any other independent
agency. Accordingly, we may have to revise our estimates from time to time on account of various factors, such as financ
and market conditions, competition, interese¢ictuations and other external factors, which may not be within the control of
our managementhis may entail rescheduling or revising the planned expenditure at the discretion of our management, subje
to compliance with apfable lawsFor details in relation to the discretion available to our management in respect of use of
the Net P r Rigk dactbrsi, Anysvariation irfi the utilization of the Net Proceeds would be subject to certain
compliance requirements, i noclound6pnaggepr i or sharehol dersé

Subject to applicable laws, if the actual utilization towards any of the Objects is lower than the proposed deployment, su
balance will be used towards general corporate purposes to the extent that the total amount to be utilized towards gen
corporaé purposes will not exceed 25% of the Gross Proceeds in accordance with Regulation 7(2) of the SEBI ICD
Regulations. Subject to applicable laws, in case of a shortfall in raising requisite capital from the Net Proceedsadrainycase

increase in the #gal utilization of funds earmarked for the Objects, such additional funds requirement will be met by way of
means available to our Company, including from internal accruals and any additional equity and/or debt arrangements. In
event that the estimatautilization of the Net Proceeds in a schedw#étalis not completely met, due to the reasons stated

above, the same shall be utilised in the next Fiscal, as may be determined by our Company, in accordance with applicable :

Details of the Objects of the Fresh Issue

1. Repayment/prepayment, in full or in part, of all or certain outstanding borrowings availed by our Company and
certain of our Subsidiaries

Our Company and Subsidiaries have entered into various financial arrangements with banks and financial institutiot
The loan facilities entered into by our Company and Subsidiaries include borrowing in the famtercdlia, term

loans andshort termiorking capital loans. For further details, $e€& i nanci al Begirhiagontipagdbh8e s s 0
As of June 30, 2026, we had total outstanding borrowfimgduding accrued interest) f 125,226.80million on a
consolidated basis.

We propose t o ut il i se 3@000.00nsilion Mram ¢hd Ned Rmeeeds tovearfds
repayment/prepayment, in full or in part, of certain outstanding borrowings availed by our Companysant nf

our Subsidiaries, namely, Green Infra Wind Solutions Private Limited, Green Infra Wind Energy Generation Limited
Green Infra Clean Solar Energy Limited, Green Infra Solar Power Projects Limited, Green Infra Clean Energy Limitec
Green Infra CleaWind Power Limited, Green Infra Clean Wind Generatiomitéd, Green Infra Solar Generation
Limited, Green Infra Corporate Solar Private Limited, Mulanur Renewable Energy Limited, Green Infra Renewable
Energy Private Limited, lvy Ecoenergy India Private Limited, Vanilla Clean Power Private Limited, Yarrow
Infrastructure Private Limited, Vector Green Prayagraj Solar Private Limited, and Green InfBrigut Private
Limited (collectivelyd Obj ect s & 0Swhick codstitatesd3.8@6 of our total outstanding borrowings
(including accrued interestpn a consolidated basis, as of June 30, 2626 further details, se@ Fi nanc i

| ndebt beginnegos gages18.

We intend to utilise the entire amount earmarked for the repayment/prepayment in full or in part of certain outstandir
borrowings availed by our Compd&iscpl2@add bahei ©bperct €6n
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Objects6 Subsidiarieséd governing terms, borrowing r
payment of these borrowings.

Pursuant to the terms of the borrowing arrangements, prepayment/repayment of certain indebtedness may att
prepayment/repayment charges, break costs, applicable taxes as prescribed by the respective lender. Payment of
charges, interest payable arch indebtedness, and other related costs, as applicable, shall be met from Net Proceed
Further, the amounts outstanding under these borrowings as well as the sanctioned limits may vary with multip
intermediate repayments, drawdowns and enhancemseanofioned limits.

We believe that such repayment or prepayment will help reduce our outstanding indebtedness on a consolidated be
thereby reducing debt servicing costs, improving ashtity ratio and enable utilization of the internal accruals for
further investment wards business growth and expansion. In addition, we believe that this would improve our ability
to raise further resources in the future to fund potential business development opportunities. The selection
borrowings proposed to be prepaid or repaid @agsb our borrowing arrangements will be based on various factors,
including (i) maturity profile and the remaining tenor of the loan, (ii) cost of the borrowing, including applicable
interest rates, (iii) any conditions attached to the borrowings, résgrictir ability to prepay/ repay the borrowings

and time taken to fulfil, or obtain waivers for fulfilment of such conditions, or relating to the terms of repayment, (iv)
levy of any prepayment charges, break costs, taxes, as applicable, and the queetfin(¥h provisions of any laws,

rules and regulations governing such borrowings, (vi) receipt of consents for prepayment from the respective lende
(as applicable) and compliance to the terms and conditions of such consents and waivers and @oinatbecial
considerations including, among others, the amount of the loan outstanding.

Further, our Company an diay/renaewror refinance $dimg of their sxdsting hodvosvingd,i ¢
obtain fresh sanction letters, avail additional facilities from existing or new lenders, seek revision in sanctioned limits
make further drawdowns or repay or prepay, in part or in full some obawowings in the ordinary course of
business, from time to time, for, intalia, meeting its capital expenditure, refinancing and working capital
requirements after the date of this Draft Red heriProspectus. Accordingly, in case any of the below loans are
repaid, prepaid or refinanced, in part or in full, or further draown prior to the filing of the Red Herring Prospectus,

we may utilize the Net Proceeds towards repayment and / guagreent, in part or in full, of such additional
indebtedness and for general corporate purposes. In light of the above, if at the time of filing the Red Herrin
Prospectus, any of the below mentioned loans are repaid/ prepaid or refinanced in part draioyl additional credit
facilities are availed or drawn down, then the table below shall be suitably revised to reflect the revised amounts
|l oans as the case may be which have been.availed by

For the purposes of the Issue, we have obtained the necessary consent from our lenders, as is respectively reqt
under the relevant facility documentation for undertaking activities in relation to this Issue and for the deployment c
Net Proceeds towasdhe Objects set out in this section.

The following table set forth details of certain b
which are outstanding as on June 30, 2026, out of which we may repay/ prepay, all or a portion of, any or all of tt
borrowings from the NetriBceeds:

(The remainder of this page is intentionally left blank)
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Utilisation of loans by our Company

Sr. | Name of the Date of | Nature of | Date of Amount Principal Final Tenor*** | Rate of | Purpose as mentione( Brief details | Prepayment conditions/ | Security
No. Lender facility | borrowing first Sanctioned | outstanding | Repayment interest® in the sanction of where the penalty
agreement drawdown |( i n |asonJune 30 date*& (per letter/facility given loan
2026 annum) agreement? was
million) as at utilised”
June 30,
2026¢
1. |The HongkongMay  19,Rupee ternJanuary 9 8,773.4¢ 7,40.78 January 318 years ] 8.50% For meeting expens|The loan The breakfiunding cos|Corporate
And Shanghg 2023 loan 2020** 2028 Month related to SECI Il 25/availed  bywould be calculated as t|guarantee
Banking MW  wind  powernour Companyhigher of: of SCU
Corporation project retiring excegfrom HSBC () Zero, or
Limited sponsor contribution (was utiliseq "’ T
( FISBCO ¥ short term / bridge log for the|(i) The interest rat
availed for SECI Il|purpose o  applicable on th
project. capex fo facility being charge
renewable (85%) by the |end€
energy minus credit margin ¢
project(s) 0 1.50% minus th
ourCompany | enderos
and applicable for th
refinancing residual tenor of th
existing loar] respective facility o
obligations. the date of prepayme
The erstwhild for the period startin
loans whictf ~ On the prepaymer
through  thg remaining term fo
utilised  for has been fixed.
the purpos{The break cost would I
of capex folcalculated on the portion
renewable (the loan being prepaid
energy the Company.

project(s) o
our
Company.

Provided that the Compa
shall provide a notice of 3
days to the lender in tf
event of such prepayme
Any such prepayment sh
be for a minimum amou
of 500 mi
in case the outstanding lo
amount is |
million, the prgaymen
shall be for the outstandi
loan amount).
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Sr.
No.

Name of the
Lender

Nature of
borrowing

Date of
facility
agreement

Date of
first
drawdown

(

Amount
Sanctioned
i n

Principal
outstanding
as on June 30
2026
million)

Final

Repayment
date®%

Tenor***

Rate of
interest®
(per
annum)
as at
June 30,
2026*

Purpose as mentione
in the sanction
letter/facility
agreement®

Brief details
of where the
given loan
was
utilised”

Prepayment conditions/
penalty

Security

It is being clarified thg
such breakunding cost
will be capped at flat 2%
the  principal amou
prepaid.

Notwithstanding anythin
contrary, the Company
allowed to prepay th
facility ~ without  any
prepayment penalty / bre
costs on the Interest re
date i.e. October 31, 202]

June 8

2023 loan

Rupee tern

February
25, 2023

2,681.18%

2,290.39

July
2026

31,

4 Years
Months

=

8.50%

To refinance existin
indebtedness  availg
from Indusind Ban
Ltd. towards meetin
expenses related

SECI Il 300 MW wind
power  project ir
accordance with th
Green Loar
Memorandum.

The loar|
availed by
our Company
from HSBC
was utiliseq
for
refinancing
existing loar
obligations.
The erstwhil¢
loans which
were repaiq
through  thé
said loar
were utiliseq
for the
purpose 0
capex fo
renewable
energy
project(s) o
our
Company.

The breakfunding cos
would be calculated as t
higher of:

Zero, or

The interest rat
applicable on th
facility being charge
(8.5%) by the lende
minus credit margin ¢
1.50% minus th
|l ender 6s

applicable for th
residual tenor of th
respective facility o
the date of prepayme
for the period startin
on the prepayme
date until thq
remaining term fo
which the interest ra
has been fixed. Th
break cost would b
calculated on th
portion of the loal
being prepaid by th

(ii)

Company.

Corporate
guarantee
by SCU
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Sr.
No.

Name of the
Lender

Nature of
borrowing

Date of
facility
agreement

Date of
first
drawdown

(

Amount
Sanctioned
i n

Principal
outstanding
as on June 30
2026
million)

Final
Repayment
date®%

Tenor***

Rate of
interest®
(per
annum)
as at
June 30,
2026*

Purpose as mentione
in the sanction
letter/facility
agreement®

Brief details
of where the
given loan
was
utilised”

Prepayment conditions/
penalty

Security

Provided that the Compal
shall provide a notice of 3
days to the lender in t
event of such prepayme
Any such prepayment sh
be for a minimum amou
of INR 500 million
(however, incase th
outstanding loan amount
lower than INR 50
million, the prepaymen
shall be for the outstandi
loan amount).

The breakfunding cost
will be capped at flat 2%
the  principal amoun
prepaid.

June 8

2023 loan

Rupee tern

January 29
2028

7,117.40"

6,080.0Q

July
2026

31,

5 Years §
Months

8.50%

To refinance existin
indebtedness/ / LC/
finance Project Cos
defined pursuant to t
Project Budget. Fd
meeting expensg
related to SECI Il 30
MW  wind power
project

The loar
availed by
our Company
from HSBC
was utiliseq
for

refinancing
of  existing
loan

obligation.
The erstwhil¢
loans which
were repai
through  the
said loan
were utiliseq
for the
purpose 0
capex fo
renewable
energy

project(s) o

The breakfunding cos
would be calculated as t
higher of:

Zero, or

The interest rat
applicable on th
facility being charge
(8.5%) by the Lende
minus credit margin @
1.50% minus th
Lender 6s
applicable for th
residual tenor of th
respective facility o
the date of prepayme
for the period startin
on the prepaymer
date until the
remaining term fo
which the interest ra
has been fixed.

(ii)

Corporate
guarantee
by SCU
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Sr. | Name of the Date of | Nature of | Date of Amount Principal Final Tenor*** | Rate of | Purpose as mentione( Brief details | Prepayment conditions/ | Security
No. Lender facility | borrowing first Sanctioned | outstanding | Repayment interest® in the sanction of where the penalty
agreement| drawdown |( i n |asonJune 30 datek& (per letter/facility given loan
2026 annum) agreement” was
million) as at utilised”
June 30,
2026*
our The break cost would f
Company. |calculated on the portion
the loan being prepaid
the Company.
Provided that the Compa
shall provide a notice of 3
days to the Lender in t
event of such prepayme
Any such prepayment sh
be for a minimum amou
of INR 500 million
(however, incase th
outstanding loan amount
lower than INR 50
million, the prepaymen
shall be for the outstandi
loan amount).
The breakfunding cost
will be capped at flat 2%
the  principal amou
prepaid
2. |Emirates NBL September|Rupee tern September 4,000.0( 3,440.00 September |5 years 8.229%99 To part finance |The loan waiOur Company shall bjUnsecured
Bank (P.J.S.C) |2, 2024 loan 4, 2024 4, 2029 project costor |utilised for|liable to make payment
' the purpos(applicable brea|
T To refinance f ital cost/prepayment premiu
existing debt, 0 capl prepay P
. .. |expenditure |[of flat 0.5% (plug
subject to RBI's f bl licable t if
IRAC guidelines or renewabl¢applicable taxes, i any)
energy the  principal amoun
project(s) olprepaid. Our Company tq
our provide notice of 7 (seve
Company |calendar days befo
effecting any prepayme
in such case.
3. |Mizuho Bank September|Rupee tern September 6,000.0( 5,550.04December (4 years § 8.33%|7 Toward Capex or|The loan wai The breakfunding cos|Unsecured
Limited 16, 2024 |loan 23, 2024 31,2028 |months reimbursement of utilised  forlwould be calculated as t
capeX®® and/or |the purpos(higher of:
of capex fo () Zzero, or
renewable '
energy
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refinancing of existin
debt.

to charge Break Cost.

However no prepayme
penalty/ Break Cost shall
applicable if the facility i
paid on Reset Date (if an
with notice period of
(two) Business Days.

AiBreak Cost
amount (if any) by which:
(i) the interest which th
lender should hay

received for the perig

from the date of prg

Sr. | Name of the Date of | Nature of | Date of Amount Principal Final Tenor*** | Rate of | Purpose as mentione( Brief details | Prepayment conditions/ | Security
No. Lender facility | borrowing first Sanctioned | outstanding | Repayment interest® in the sanction of where the penalty
agreement| drawdown |( i n |asonJune 30 datek& (per letter/facility given loan
2026 annum) agreement” was
million) as at utilised”
June 30,
2026
1 Refinance of projects  of(ii) The interest raf
existing Debt our Company applicable on th
and/or and for facility being charge
onlending tq by the lender minu
T I-L%Vc\iﬁrgtcc)nnits its o credit .margin of 10
subsidiaries for subsidiaries bps minus the lende
for  similar deposit rate applicab
Capex and/or .
i purpose for the residual teng
reimbursement of .
Capes® of __the respectiv
facility on the date g
¥ For  projects  ag prepayment for th
specified in the facilit period starting on th
documents
prepayment date un
the remaining term fq
which the interest ra
has been fixed.

4. |Sumitomo October 1/Rupee ternOctober 21 5,000.0( 5,000.00 September |4 years 1 8.49% Capital  Expenditurg The loan waj The Company may p#eay| Unsecured
Mitsui Banking| 2024 loan 2024 28,2029 |months This includes any taxqutilised forithe entire or any part
Corporation or GST payment o[the purposicredit facilities by giving

purchase of capit{of capital minimum notice of 2 (two
goods and services. |expenditure |Business Days expressi
addition, the facility for renewabl¢its intention to prepay th
shall be utilized fo|energy entire or any part (
reimbursement gproject(s) ofoutstanding under the cre
capital expenditur|our facilities. In such an ever
already incurred arlCompany. |the lender shalbe entitleg

123



Sr.
No.

Name of the
Lender

Date of
facility
agreement

Nature of
borrowing

Date of
first
drawdown |(

Amount

Sanctioned

I n

Principal
outstanding
as on June 30
2026
million)

Final

Repayment
date®%

Tenor***

Rate of
interest®
(per
annum)
as at
June 30,
2026*

Purpose as mentione
in the sanction
letter/facility
agreement®

Brief details
of where the
given loan
was
utilised”

Prepayment conditions/

penalty

Security

(ii)

payment of all or an
part of the princips
amount of a facility
until the next Resé
Date or Due Datg
whichever is earlier i
respect of that facility

exceeds:

the amount of intere
which  the lende
would be able t
obtain by placing &
amount equal to th
principal amoun
received by it o
account  of  pre
payment in depos
with the lender at th
rate published by th
lender for the releval
bucket as a Busing,
Day prior to the dat
of prepayment of th
facility till the next
Reset Date or Dy
Date as applicable.
case the differend
between the prd
payment date and tl
Reset Date/ Due Dg
is less than seven da
the deposit rate

seven days buck
shall be applicable fq
calculating break cos

Total

33,57204

29,76117

For

detail s

on

borrowings,

see

BE8i nanci al

Indebtednesso

& Effective rate of interest has been disclosed where there are multiple drawdowns at different rate of interest

&&

Thefinal repaymentlatehas been defined in the drawdown letter or disbursement advice as applicable
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The Hongkongnd Shanghai Banking Corporation Limitedan affiliate of HSBC Securities and Capital Markets (India) Private Limited, one of the BRLMs to the Issue. Foralet&isfd-actorsA portion of the Net Proceeds is
proposed to be utilized for repayment and/or-pagyment, in full or part, of all or certain borrowings of our Company fiidra Hongkong and Shanghai Banking Corporation Limitedffiliate of a BRLM to the Iss@e. on 49 a g e

In accordance with Para 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, which requires a certificateegd fsbtn the statutory auditor or a chartered accountant, holding a valid certificate issued by the Peer
Review Board of the ICAtertifying the utilization of loans for the purposes availed byGampany have obtained the requisite certificate from our Statutory Auditor for certain loans utilised duriedl, 2021 to June 30, 2026
(fiPeriodd ) by way of their certificate datelugust B, 2026 and by th8.B. & Associates, Chartered Accountants, bearing firm registration number 023670N, by their certificattudpisto®, 2026,for certain loans that are not

within the Period as mentioned abowef the Statutory Auditors ofour Company Further, the details of the original purpose of the loaméch have not been utilised during the Perf@le been certified by thi&B. & Associates,
Chartered Accountants, bearing firm registration number 023670N, by their certificate/Alzgedt B, 2026

The Company has executed a facility agreement dated June 25, 20Zthevitongkon@nd Shanghai Banking Corporation Limited, intdia, towards refinancing the existing debiccordingly, the existing loans will be replaced

with the refinanced facility and the details of the new facility will be updated in the RHP.

The sanctioned amount wunder the original agreement dlaateedr Jsampearrsye d3e d 2Hy2 0t, h evafsa € i9l,i7t7y0 . &DPr end rhd n to nd a tTd
The sanctioned amount wunder the original agreement datkdtEebsupeys@ded2bg22thwatack| 749. a@r&mlliomehonde
The sanctioned amount wunder the original agreement dladaedr Janparye@8d RYP2tlheakbati/l 60Y. 80r emémémnondac e
Tenor has been computed from the date of first drawdown and has been rounded off to the nearest month.

The date is based on the drawdown / disbursement letter since the loan proceeds were directly disbursed by the lesttler tmthetowards the repayment / refinancing of the existing loan. Accordingly, no inflow of funds was
reflected in the bak statement of our Company.
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Utilisation of | oans by Objectsd Subsidiaries
Sr.| Name of the| Name of the| Date of | Nature of | Date of | Amount | Principal Final |Tenor™ | Rate of Purpose as Brief details Prepayment Security
No.[ Lender borrower facility |borrowing first Sanctionedoutstanding|Repayment interest*| mentioned in the |of where the| conditions/ penalty
agreemen drawdown| ( i| amount as| date®® (per sanction letter / given loan
million) [on June 30 annum) | facility agreement® |was utilised™
2026 as at
million) June 30,
2026
1. [MUFG BankGreen Infr{December|Rupee December| 7,500000 7,50000December |5 years 6.97%Bridge to projedThe loanThe Bank shalCorporate guarant
Limited Renewable |3, 2021 |term loan |22, 2021 21, 2026 finance for nevavailed bycharge a brealby SCU
( MUFGO ) |Energy project capex and/{Green Infrgfunding cost at th
Private refinancing o/Renewable [time of prepayme
Limited existing term loanEnergy of thefacility. In case
availed by th(Private of voluntary
borrower froniLimited from|prepayment (part
various MUFG wagwhole of the
Banks/NBFGs etc. |utilised foroutstanding facility
refinancing |Green Infr
existing loaRenewable Energ
obligations. |Private Limited sha
The erstwhildgive not less than
loans whicl(fifteen) days prig
were repai({notice of prepayme
through th¢to the lender, whig
said loanshall be irrevocabl
were utilise(For the  purpos
for theclaue, the break
purpose  gfunding would b
capex fo|calculated as "intere
renewable [rate applicable on tf
energy facility being charge
project(s) olby the lender miny
Green Infrg100bps minu
Renewable |prevailing  depos|
Energy rate applicable fi
Private residual tenor of th
Limited loan on the date
prepayment
2. |DBS BankGreen InfriAugust 5|Rupee August 8 570.00 52013 August 6|5 years 8.20%To fund new capex f(The loan waLender shall chargelCorporate  guarant
India Limited|Wind Energy2022 term loan {2022 2027 renewable energutilised  forreasonable break c(by SCU
Generation projects, (blthe purpose qat the time ¢
Limited refinancing capital prepayment of th
Irepayment/retireme|expenditure |facility. Green Infrg
of existing loans (ifor renewabl{Wind Energy
any), LC availed (ienergy Generation Limite
any), and sponsiproject(s) o|shall give not les
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Sr.
No.

Name of the
Lender

Name of the|
borrower

Date of
facility
agreemen

Nature of
borrowing

Date of
first
drawdown

Amount
Sanctioneg

(

million)

Principal
outstanding
amount as
on June 30

2026

million)

Final
Repayment
date®%

Tenor™

Rate of
interest®
(per
annum)
as at
June 30,
2026*

Purpose as
mentioned in the
sanction letter /
facility agreement®

Brief details
of where the
given loan
was utilised®

Prepayment
conditions/ penalty

Security

funds infused i
excess of 25% ¢
project cost

Green Infrg
Wind Energy
Generation
Limited

than 15 (fifteen) day
prior notice o0
prepayment to th
lender, which shall b
irrevocable. The
break cost would &
calculated a
Adi fferen
interest rat
applicable on th
facility being charge
by the lender miny
100 bps minus th
prevailing TBill rate
applicable fo
residual tenor of th
loan on the date
prepayment for th
periodstarting on th
prepayment date un
the remaining term.

Further, such Bred
Cost shall be capp
at a maximum of flg
1.50% of the loa
amount prepaid.

No break costs sh
be applicable if th
facility is prepaig
during last 90 day
before final maturit
date.

Green Infrg
Clean Solq
Energy
Limited

August 5

2022

Rupee
term loan

August 8

2022

1,090.0(

930.75

August 6

2027

5 years

8.20%

To fund new capex f(
renewable energ
projects, refinancin
/repayment/retireme
of existing loans (i
any), LC availed (i
any), and sponsi

funds infused il

The loan wal
utilised  for
the purpose ¢
capital

expenditure
for renewabl
energy

project 0

Lender shall charge
reasonable break c
at the time o
prepayment of th
facility. Green Infrg
Clean Solar Energ
Limited shall give ng

less than 15 (fiftee

Corporate
by SCU.

guarant
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Sr.
No.

Name of the
Lender

Name of the|
borrower

Date of
facility
agreemen

Nature of
borrowing

Date of
first

drawdown

Sanctioneg

Amount | Principal
amount as
on June 30
2026
million)

(

million)

outstanding

Final
Repayment
date®%

Tenor™

Rate of
interest®
(per
annum)
as at
June 30,
2026*

Purpose as
mentioned in the
sanction letter /

facility agreement®

Brief details
of where the
given loan
was utilised®

Prepayment
conditions/ penalty

Security

excess of 25% (
project cost

Infr
Sola

Green
Clean
Energy
Limited

days prior notice ¢
prepayment to th
lender, which shall b
irrevocable. The
break cost would [
calculated a
Adi fferen
interest rat
applicable on th
facility being charge
by the lender miny
100 bps minus th
prevailing T-Bill rate
applicable fo
residual tenor of th
loan on the date
prepayment for th
periodstarting on th
prepayment date un
the remaining term.

Further, such Bred
Cost shall be capp
at a maximum of flg
1.50% of the lod
amount prepaid.

No break costs sh
be applicable if th
facility is prepaig
during last 90 day
before final maturit
date

Green Infrg
Solar Powe
Projects
Limited

August 5
2022

Rupee
term loan

August
2022

8

860.0(

730.0(

August 6

2027

5 years

8.20%

To fund new capex f(
renewable energ
projects, refinancing
repayment/ retireme
of existing loans (i
any), LC availed (i
any), and sponsi
funds infused i

The loan wal
utilised  for
the purpose ¢
capital
expenditure
for renewabl
energy
projects(s) o

Green Infrg

The break cost wou
be calculated 4
idi fferen
interest rat
applicable on th
facility being charge
by the lender miny
100 bps minus th

prevailing TBill rate

Corporate
by SCU

guarant
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for renewabl
energy
projects(s) o
Green Infrg
Clean Energ
Limited

to the lender, whig
shall be irrevocabl

The  breakfunding
cost  would b
calculated as th
higher of:

(i) Zero; or

The interest rat
applicable o
the facility being
charged (8.159
by the lende
minus credi
margin of 1.009
minus thg
|l ender 6

(ii)

Sr.| Name of the| Name of the] Date of | Nature of | Date of | Amount | Principal Final |Tenor™ | Rate of Purpose as Brief details Prepayment Security
No.[ Lender borrower facility |borrowing first Sanctionedoutstanding|Repayment interest*| mentioned in the |of where the| conditions/ penalty
agreemen drawdown| ( i| amount as| date%% (per sanction letter / given loan
million) |on June 30 annum) | facility agreement® |was utilised™
2026 as at
million) June 30,
2026*
excess of 25% (Solar Poweapplicable fo
project cost Projects residual tenor of th
Limited loan on the date
prepayment for th
period starting on th
prepayment date un
the remaining term.
Further, such Bredg
Cost shall be capp
at a maximum of flg
1.50% of the lod
amount prepaid.
No break costs sh
be applicable if th
facility is prepaig
during last 90 day
before final maturit
date
3. |[Credit Green InfriAugust 4|Rupee Septembel 1,860.0( 1,65540|August 4|4 vyeary 8.15%Fresh CapitgThe loan wa/Green Infra CleaCorporate guarant
Agricole Clean Energ|2022 term loan |12, 2022 2027 11 expenditure anutilised  forEnergy Limited shaby SCU
Corporate an|Limited months reimbursement (the purpose ¢give not less than ]
Investment capital expenditure |capital (fifteen) days prig
Bank expenditure |notice of prepayme
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Sr.
No.

Name of the
Lender

Name of the|
borrower

Date of
facility
agreemen

Nature of
borrowing

Date of
first
drawdown

Amount
Sanctioneg

(

million)

Principal
outstanding
amount as
on June 30
2026
million)

Final
Repayment
date®%

Tenor™

Rate of
interest®
(per
annum)
as at
June 30,
2026*

Purpose as
mentioned in the
sanction letter /

facility agreement®

Brief details
of where the
given loan
was utilised®

Prepayment
conditions/ penalty

Security

prevailing
deposit rat
applicable fo
the residug
tenor of the
facility on the
date 0
prepayment fg
the perio(
starting on th
prepayment da
until the
remaining term

The break fundin
cost would b
calculated on th
portion of the loa
being prepaid b
Green Infra Cleq
Energy Limited.

It is being clarifieg
that such breg
funding costs will b
capped at 1.5% flat
the prepayme
amount.

Notwithstanding
anything abovg
prepayment  mag
during the last

months befor|
maturity of the loa
(with a prior 15 day
notice) would ng
attract any breg
funding cost.

Barclays
Bank PLC

Green Infrg
Clean Winq

March 31
2023

Rupee
term loan

May
2023

2,

779.00 9832

October 31
2026

3 years
months

8.10%

Towards new capiti
expenditure includin

The loan wal
utilised  for

interest during

the purpose ¢

Any voluntary
prepayment by Greg

Corporate
by SCU

guarant

Infra Clean Win
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Sr.| Name of the| Name of the] Date of | Nature of | Date of | Amount | Principal Final |Tenor™ | Rate of Purpose as Brief details Prepayment Security
No.[ Lender borrower facility |borrowing first Sanctionedoutstanding|Repayment interest*| mentioned in the |of where the| conditions/ penalty
agreemen drawdown| ( i| amount as| date%% (per sanction letter / given loan
million) |on June 30 annum) | facility agreement® |was utilised™
2026 as at
million) June 30,
2026*
Power construction fo/capital Power Limited(ir
Limited building 6.6MW wingexpenditure |part or whole) sha
power projects ar{for renewabl{be made with accrug
7.5MW solar powegenergy interest on th
projects, an|projects(s) gamount prepaid an
reimbursement (Green Infrgsubject to payment
capital expenditurlClean Windprepayment fe
but excluding lan|Power capped at one perce
Ccosts. Limited (1%) flat of the
amount prepai
Notwithstanding
anything hereirn
voluntary
prepayment made
the 30 day periog
before the Find
Repayment Dal
would not attract an
prepayment fee.
Green InfrqMarch 31|Rupee April 3, 1,277.0( 950.0(¢October 313 years 8.10% Towards new capit{The loan waAny voluntaryCorporate  guarant
Clean Wind2023 term loan {2023 2026 months expenditure includinfutilised  foprepayment by thby SCU
Generation interest durin{the purpose (Green Infra Clea
Limited construction fo/capital Wind Generatio

building 23MW sola
power projects, ar
reimbursement (

capital  expenditur
but excluding lan
costs.

expenditure
for renewabl
energy

projects(s) o
Green Infrg
Clean Winq
Generation
Limited

Limited (in part o
whole) shall be mag
with accrued intere
on the amou
prepaid and, subje
to payment 0@
prepayment fe
capped at one perce
(1%) flat of the
amount prepai
Notwithganding
anything hereir
voluntary
prepayment made
the 30 day perio
before the Fing

Repayment Da
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Sr.
No.

Name of the
Lender

Name of the|
borrower

Date of
facility
agreemen

Nature of
borrowing

Date of
first
drawdown

Amount
Sanctioneg

Principal
outstanding
amount as
on June 30

2026

million)

(

million)

Final
Repayment
date®%

Tenor™

Rate of
interest®
(per
annum)
as at
June 30,
2026*

Purpose as
mentioned in the
sanction letter /

facility agreement®

Brief details
of where the
given loan
was utilised®

Prepayment
conditions/ penalty

Security

would not attract an
prepayment fee.

Green Infrg
Solar
Generation

Limited

March 31
2023

Rupee
term loan

April
2023

3,

635.0( 635.0(

October 31

2026

3 years
months

8.10%

Towards new capit
expenditure includin
interest during
construction fo
building 13MW sola
power projects, ar
reimbursement (
capital  expenditur
but excluding lan
costs.

The loan wal
utilised  for
the purpose ¢
capital
expenditure
for renewabl
energy
projects(s) 0
Green Infrg
Solar
Generation
Limited

Any voluntary
prepayment by Greg
Infra Sola
Generation Limite
(in part or whole
shall be made wit
accrued interest (
the amount prepa|
and, subject t
payment 0
prepayment fe
capped at one perce
(1%) flat of the
amount prepai
Notwithstanding
anything in  the
facility —agreemen
voluntary
prepayment made
the 30 day perig
before the Fing
Repayment Da
would not attract an
prepayment fee.

Corporate
by SCU

guarant

Vector Gree
Prayagraj
Solar Privat
Limited

June 2]

2024

Rupee
term loan

June 29

2024

1,958.90 1,723.83

June
2029

29

5 years

8.75%

Towards repayme
of existing debt

The loa
availed by
Vector Gree
Prayagraj

Solar Privat
Limited from
Barclays wa|
utilised  for
refinancing o
existing loa
obligation.

The erstwhilg
loans  whick

were repai

Voluntary

prepayment
Vector Gree
Prayagraj Solg
Private Limited (in
part or whole) sha
be madevith accrue
interest on th
amount prepaid al
subject to payment
prepayment fe
capped at one perce
(1%) flat of the

b

amount prepai

Unsecured
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Sr.| Name of the| Name of the] Date of | Nature of | Date of | Amount | Principal Final |Tenor™ | Rate of Purpose as Brief details Prepayment Security
No.[ Lender borrower facility |borrowing first Sanctionedoutstanding|Repayment interest*| mentioned in the |of where the| conditions/ penalty
agreemen drawdown| ( i| amount as| date%% (per sanction letter / given loan
million) |on June 30 annum) | facility agreement® |was utilised™
2026 as at
million) June 30,
2026*
through  th¢Notwithstanding
said loarlanything above
were utiliseqvoluntary
for capex fo|prepayment made
renewable ([the 30 day perio
energy before the Fing
project(s) o|Repayment Da
Vector Greelwould not attract ar|
Prayagraj |prepayment fee.
Solar Privat
Limited
5. [The Green InfrgqMarch 2,|Rupee March 30 495.0C 25821 March 30|5years | 7.45%Refinancing of th|The loanThe breakfundingCorporate  guarant
Hongkong |Corporate (2022 term loan |2022" 2027 existing project delavailed bycost  would b{by SCU.
and ShanghgSolar Privat availed by thi{Green Infrjcalculated as th
Banking Limited Borrower from Tat{Corporate |higher of:
Corporation Cleantech Capit{Solar Privat(,.
Limited Limited. Limited from|) 2870 ©f
( FISBCo % HSBC wad(ii) The interest rat
utilised ~ fo applicable o

refinancing o
existing loar
obligation.
The erstwhilg
loans  whick
were repai
through th
said loan wa
utilised  for
the purpose ¢
capex fo
renewable
energy
project(s) o
Green Infrg
Corporate
Solar Privat
Limited

the facility being
charged (7.459

by the lende
minus credi
margin of 1.509
minus thg

lender's depos
rate applicabl
for the residug
tenor of thg
facility on the
date 0
prepayment fg
the periog
starting on th
prepaynent dat
until the
remaining ternj
The break co
would be
calculated on th

portion of the
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Sr.
No.

Name of the
Lender

Name of the|
borrower

Date of
facility
agreemen

Nature of
borrowing

Date of
first
drawdown

Sanctioneg

Amount | Principal
outstanding
amount as
on June 30
2026

million)

(

million)

Final
Repayment
date®&

Tenor™

Rate of
interest®
(per
annum)
as at
June 30,
2026*

Purpose as
mentioned in the
sanction letter /

facility agreement®

Brief details
of where the
given loan
was utilised®

Prepayment
conditions/ penalty

Security

being
prepaid by
Green Infrg
Corporate Solg
Private Limited

Provided that Greg
Infra Corporate Sol
Private Limited shal
provide a notice of 3
days to the lender
the event of sud
prepayment. An
such prepayme
shall be for the enti
outstanding amount

loan

It is being clarifieg
that such brea
funding costs will b
capped at (a) 3%
the principal amou
prepaid from th
drawdown date unt
the end of 36 montl
from such drawdow
date; and (b) 2%
the principal amour
prepaid from 3
months  from th
draw down date unt
the maturity date

Mulanur
Renewable
Energy
Limited

February
26, 2022

Rupee
term loan

February
28, 2022

630.0C 35210

February
28, 2027

5 years

7.45%

Refinancing of th
existing project del
availed by borrowe
from Aditya Birla
Finance limited

The

availed
Mulanur
Renewable
Energy

Limited from
HSBC wa
utilised  for
refinancing

loal
by

The breakfunding
cost would b
calculated as th
higher of

Zero, or

The interest raf
applicable o
the facility being
charged (7.459

@)

existing loa

Corporate
by SCU

guarant
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Sr.| Name of the| Name of the] Date of | Nature of | Date of | Amount | Principal Final |Tenor™ | Rate of Purpose as Brief details Prepayment Security
No.[ Lender borrower facility |borrowing first Sanctionedoutstanding|Repayment interest*| mentioned in the |of where the| conditions/ penalty
agreemen drawdown| ( i| amount as| date%% (per sanction letter / given loan
million) |on June 30 annum) | facility agreement® |was utilised™
2026 as at
million) June 30,
2026*
obligation. by the lende
The erstwhilg minus credi
loans  whic margin of 1.509
were repai minus the
through th lender's depog
said loan wa rate applicabl
utilised  fo for the residug
the purpose (¢ tenor of the
capex fo facility on the
renewable date 0
energy prepayment fg
project(s) of the periog
Mulanur starting on th
Renewable prepayment da
Energy until the
Limited remaining term
The break cost wou
be calculated on tf
portion of the loa
being prepaid b
Mulanur Renewab
Energy Limited.
Provided thg
Mulanur Renewab
Energy Limited shal
provide a notice of 1
working days to th
lender in the event
such prepaymer
Any such prepayme
shall be for
minimum amount d
INR 500 million o
outstanding loa
amount, whichever
lower
Green Infr{February |Rupee February 2,004.00¢ 1,26204February |5 years 7.45%Refinancing of th|The loanThe breakfundingCorporate  guarant
Wind 26, 2022 |term loans 28, 2022 28, 2027 existing projeciavailed bycost  would b{by SCU.
Solutions finance debt availgGreen Infrg
from State Bank (Wind
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Sr.| Name of the| Name of the] Date of | Nature of | Date of | Amount | Principal Final |Tenor™ | Rate of Purpose as Brief details Prepayment Security
No.[ Lender borrower facility |borrowing first Sanctionedoutstanding|Repayment interest*| mentioned in the |of where the| conditions/ penalty
agreemen drawdown| ( i| amount as| date%% (per sanction letter / given loan
million) |on June 30 annum) | facility agreement® |was utilised™
2026 as at
million) June 30,
2026*
Private India and Union Ban Solutions calculated as th
Limited of India. Private higher of:
Limited from|,
HSBC  wa (i) Zero, or
utilised  forl(ii) The interest rat
refinancing applicable o
existing loa the facility being
obligations. charged (7.459
The erstwhilg by the lende
through thg ~ minus th
said loanwa | ender o
utiised ~ fo rate applicabl
the purpOSe( for the residuf
energy date 0
project(s) o prepayment _fc
Green Infry  the periog
Wind starting on th
Solutions prepaynent dat
Limited remaining term

The break cost wou
be calculated on tf
portion of the loa
being prepaid b

Green Infra Win
Solutions Privat
Limited.

Provided thatGreer
Infra Wind Solution
Private Limitedshal
provide a notice of 1
working days to th
lender in the event
such prepaymer
Any such prepayme

shall be for
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Sr.| Name of the| Name of the] Date of | Nature of | Date of | Amount | Principal Final |Tenor™ | Rate of Purpose as Brief details Prepayment Security
No.[ Lender borrower facility |borrowing first Sanctionedoutstanding|Repayment interest*| mentioned in the |of where the| conditions/ penalty
agreemen drawdown| ( i| amount as| date%% (per sanction letter / given loan
million) |on June 30 annum) | facility agreement® |was utilised™
2026 as at
million) June 30,
2026*
minimum amount ¢
INR 500 million o
outstanding loal
amount, whichever
lower.
Yarrow June 2GRupee June 29 5,027.2( 4,52448June  295years | 8.73%For refinancing NCD The loanThe  breakiundingUnsecured
Infrastructur{2024 term loan {2024 2029 raised domesticallavailed bycost  would b
Private for 70 MW solajYarrow calculated as th
Limited power project glnfrastructurghigher of:
Bhadla, Rajasthaand Private .
50 MW solar powelLimited from (I) Zerot or
project at Pavaga(HSBC wag(i) The interest ra
Karnataka for NTPC|utilised ~ fo ~ applicable o

refinancing o
existing loar
obligation.
The erstwhilg
loans  which
were repai
through th
said loar
were utiliseq
for the
purpose @
capex fo
renewable
energy
project(s) o
Yarrow
Infrastructure
Private
Limited

the facility being
charged by th
lender minu
credit margin o
1.60% minus th
lender's depos

rate applicabl
for the residug
tenor of the
facility on the
date 0
prepayment fg
the periog

starting on th
prepayment daj
until the
remaining tern
for which the
interest rate hg
been fixed.

The break cost wou
be calculated on tf
portion of the loa
being prepaid b
Yarrow

Infrastructure Privat
Limited.
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Sr.| Name of the| Name of the] Date of | Nature of | Date of | Amount | Principal Final |Tenor™ | Rate of Purpose as Brief details Prepayment Security
No.[ Lender borrower facility |borrowing first Sanctionedoutstanding|Repayment interest*| mentioned in the |of where the| conditions/ penalty
agreemen drawdown| ( i| amount as| date%% (per sanction letter / given loan
million) |on June 30 annum) | facility agreement® |was utilised™
2026 as at
million) June 30,
2026*

Provided that Yarro
Infrastructure Privat
Limited shall provid
a notice of 3
working days to th
lender in the event
such prepaymer|
Any such prepayme
shall be for
minimum amount ¢
INR 500 million
(however, in case t
outstanding lod
amountis lower tha
INR 500 million, thg
prepayment shall
for the outstandin
loan amount).

6. |Australia an{Green InfriqMarch 28|Rupee March 31| 3,726.0( 1,87232|March  26|5 years 7.40%Refinancing 0The loanThe Green InfriCorporate guarant
New Zealan{Corporate (2022 term loan [2022" 2027 existing term loalavailed byCorporate Solgby SCU.
Banking Solar Privat availed bySembcor|Green InfrgPrivate Limited ma]
Group Limited Infra Corporate Sol{Corporate |cancel or prepay tf
Limited Private Limited ANZ|Solar Privat(facility (whether in
( ANZo ) is not bound tiLimited from|whole or in part) i

monitor or verify thg ANZ wagwriting to ANZ at
the Facility is used fqutilised  fonleast 7 days prior
the purposes agre|refinancing |the intended date
between ANZ anl|existing loancancellation (o
Sembcorp Infriobligations. |prepayment. Th
Corporate SolgThe erstwhilgbreak cost will mea
Private Limited Thelloans whiclthe amount payab
Facility shall not bjwere repailby Green Infra
used for any oth{through th¢Corporate Solg
purpose or in [said loan waPrivate Limited t
manner/ usiutiised  folANZ and will beg
(including the purpose ¢equivalent to:

investments in capit|capex fo (@) The interes
market andrenewable which ANZ
acquisition of redenergy would have
estate, financing thproject(s) o received
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Sr.
No.

Name of the
Lender

Name of the|
borrower

Date of
facility
agreemen

Nature of
borrowing

Date of
first
drawdown

Amount

Sanctioneg

(

million)

Principal
outstanding
amount as
on June 30

2026

million)

Final
Repayment
date®%

Tenor™

Rate of
interest®
(per
annum)
as at
June 30,
2026*

Purpose as
mentioned in the
sanction letter /

facility agreement®

Brief details
of where the
given loan
was utilised®

Prepayment
conditions/ penalty

Security

setting up of new uni
consuming/producin
60zone [
Substance
financing

small/medium  scal
units engaged in tt
manufacture q
aerosol units usir
chlorofluorocarbons,
refinancing an|
project assisted in th
sector) which is ng

permitted unde|
applicable lav
including the

guidelines issued I
the RBI.

Green Infrg
Corporate
Solar Privat
Limited

calculated on th
amount prepal
for a periog
starting from th
prepayment da
and ending o
the maturity dat
of the loan base

on the Indi
Government T
Bill/Bond ratg

applicable for
tenor equivaler|
to the teng
starting from th
drawdown dat
and emling on
the maturity daf
of the loan.

Minus

The interes
which ANZ
would be able {
receive

calculated on th
prepaid amour
for a periog
starting from th
prepayment da
and ending o
the maturity dat]
of the loan base
on the Indig
Government T
Bill/Bond rate
for a teno
equivalent to th
tenor  starting
from

(b)

prepayment da
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Sr.
No.

Name of the
Lender

Name of the|
borrower

Date of
facility
agreemen

Nature of
borrowing

Date of
first
drawdown

Amount

Sanctioneg

(

million)

Principal
outstanding
amount as
on June 30
2026

million)

Final
Repayment
date®%

Tenor™

Rate of
interest®
(per
annum)
as at
June 30,
2026*

Purpose as
mentioned in the
sanction letter /

facility agreement®

Brief details
of where the
given loan
was utilised®

Prepayment
conditions/ penalty

Security

and ending o
the maturity dat
of the loan

It is being clarifieq
that the "brea
cost™ will be cappe
at

(@ 3% of
principal
amount prepai
by Green Infr
Corporate Solg
Private Limiteq

the

during the
period
commencing
from the

drawdown dat
until the end ¢
36 months sud
drawdown datg

and
(b) 2% of the
principal

amount prepai
by Green Infr
Corporate Solg
Private Limiteg
during the
period
commencing
from 36 month
from the drav
down date unt
the final
maturity  date
Notwithstandin
anything to th
contrary, n
break cost wi
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Sr.| Name of the| Name of the] Date of | Nature of | Date of | Amount | Principal Final |Tenor™ | Rate of Purpose as Brief details Prepayment Security

No.[ Lender borrower facility |borrowing first Sanctionedoutstanding|Repayment interest*| mentioned in the |of where the| conditions/ penalty
agreemen drawdown| ( i| amount as| date%% (per sanction letter / given loan
million) |on June 30 annum) | facility agreement® |was utilised™
2026 as at
million) June 30,
2026*
be applicable
Green Infrg

Corporate Solg
Private Limiteg

prepays th
outstanding
principal
amount any tim
during the
period of 9(

days from th
date of fing

maturity.

7. |NIIF Green InfriDecember|Rupee December| 11,000.0¢ 9,320.49YMarch 31|17 year{ 8.10%Towards refinancin|The loanGreen Infra  Su|First charge by way
Infrastructure Sun  Brigh|26, 2025 |term loan |29, 2025 2043 3 of the existing debt {availed  byBright Privatehypothecation of:
Finance Private months meeting transactiGISBPL fromLimited shall hav () All, present an
Limited Limited expenses NIIF right to prepa future  movabl
( WIFO) Infrastructurganytime th¢ assets of th

Finance obligations, in part @ Project includin
Limited wagin full, together wit but not limited t
utilised  fonall interest the entird

refinancing o|prepayment premiu
existing loatand other charges a
obligation. |monies due arn
The erstwhil¢payable up to date

movable plan
and machinery
machinery spare

. tools an(
loans whiclisuch prepaymer accessories
were repai({subject to payment furniture fixt,ures
through  th¢prepayment premiu vehicles’
said loarof  0.5% (Zerg pertaining to th
were utilise¢decimal Five Zer Project
for thgPercent) on th '

purpose  damount of tke facility|(ii) of all present an
capex folbeing prepaid b future cash flow

renewable |giving a prior notic and receivables
energy of 15 (fifteen) days t the  Borrower
project(s) of|the lender. including the
Green I_nfrz However, Gree Debt servic
sun  Brighlinfra  sun Brigh reserve (
Private Quarter),

Private Limited i
permitted tq

Limited
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Sr.
No.

Name of the
Lender

Name of the|
borrower

Date of
facility
agreemen

Nature of
borrowing

Date of
first
drawdown

Amount

Sanctioneg

(

million)

Principal
outstanding
amount as
on June 30

2026

million)

Final
Repayment
date®%

Tenor™

Rate of
interest®
(per
annum)
as at
June 30,
2026*

Purpose as
mentioned in the
sanction letter /

facility agreement®

Brief details
of where the
given loan
was utilised®

Prepayment
conditions/ penalty

Security

voluntarily prepay, i
part or in full
Obligations  withou
any prepayme
premium, after givin
a prior notice of &

least 15 (fifteen
days, under th
following

circumstances:
() If prepayment i
effected withi
120 (On¢
Hundred an
Twenty) day
from the Resq
Date;

If prepayment i
effected out @
internal
accruals;

(ii)

(ii) If prepayment i
effected out @
funds infused b|
Sponsor/group
company
through

proceeds;

IPQ

In the event @
any change i
Applicable

Interest Rate i
accordance wit
the Interest Ra
Revision clausg
In such an ever
Green Infra Su
Bright  Private

(iv)

Limited shal

(i)

(iv)

pertaining to th
Project;

bank curren
account for th
Project;

all rights, titles|
benefits, claim
and demands
the Borrowe
under the PPA i
relation to th
Project.
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( Infradebto

project and repayme
of transaction relate
expenses.

acquisition o be
project asset

Sr.| Name of the| Name of the] Date of Date of Final |Tenor™ | Rate of Purpose as Brief details Prepayment Security
No.[ Lender facility first Repayment interest*| mentioned in the |of where the| conditions/ penalty
agreemen drawdown i date®& (per sanction letter /
annum) | facility agreement™ |was utilised®
as at
June 30,
2026*
have the optio
to prepay th
Obligations
within 120 (Ong
Hundred  an
Twenty) days g
receipt 0
written
communication
of reviseq
interest by th
lender, with
prior notice of g
least 15 days
8. |India March 3 March 28 March 31|13 yeary 8.75%Towards refinancin loanlvy Ecoenergy Indi|First charge by way
Infradebt 2025 2025" 2038 of the existing terrjavailed bylvy |Private Limited shalhypothecation of:
Limited India Privatg loans availed for th have right to prepg

India Privatqentire obligations u
Limited from|to the date of sugq
Infradebt wagprepayment, subje
forto payment g
refinancing o|prepayment premiu
existing loafjof 1.00%  (On

Percent) on the enti

The erstwhil{outstanding princip
loans whicllamount of facility by
repai(giving a prior ndice

thqof 15 (fifteen) days {

loarthe lender.
were utiliseq
the

Ecoenergy Indi
9private Limited shal
voluntarily  prepa
entire  (except &

stated otherwisg
obligations  withou
any prepayme

=

However, vy i

permitted  t[(

premium under th

All, present an
future  movabl
assets of th
Project, Projec
related curre
assets,
cash
flows/receivables
Project  relate
contracts,
insurance policie
relating to th
Project;

all bank accoun
for the Project;

all rights, titles|
benefits, claim
and demands
the Borrower i
the documents
relation to th
Project.
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Sr.
No.

Name of the
Lender

Name of the|
borrower

Date of
facility
agreemen

Nature of
borrowing

Date of
first
drawdown

Amount

Sanctioneg

(

million)

Principal
outstanding
amount as
on June 30

2026

million)

Final
Repayment
date®%

Tenor™

Rate of
interest®
(per
annum)
as at
June 30,
2026*

Purpose as
mentioned in the
sanction letter /

facility agreement®

Brief details
of where the
given loan
was utilised®

Prepayment
conditions/ penalty

Security

following
circumstances:

(i) If prepayment i
effected at th
instance q
lender;

If prepayment i
effected withir

(ii)

120 (On¢
Hundred an
Twenty) day

from the Resq
Date, by giving
notice of at leag
15 (fifteen) day
after Reset Dat

(iii) If prepaymen
(in part or in
full) is effecteq
out of interna

accruals of
particular
Financial Yeal

(based on th
audited financig
statements),
provided
such
prepayment
shall be allowe
only once in
Financial Yea
with prior notice
of 15 (fifteen)
days.

tha

In the event of an
change i
Applicable

Interest Rate b
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Sr.
No.

Name of the
Lender

Name of the|
borrower

Date of
facility
agreemen

Nature of
borrowing

Date of
first
drawdown

Amount

Sanctioneg

(

million)

Principal
outstanding
amount as
on June 30

2026

million)

Final
Repayment
date®%

Tenor™

Rate of
interest®
(per
annum)
as at
June 30,
2026*

Purpose as
mentioned in the
sanction letter /

facility agreement®

Brief details
of where the
given loan
was utilised®

Prepayment
conditions/ penalty

Security

the lender o
account of : (g
if RBI revises
the regulation
with respect t
standard

provision o]
asset (o
stipulates

higher risk

weight (b) du
to any change
in the externall

prevailing
directives 0
regulatory
authorities
including RBI

In such arevent
lvy Ecoenerg
India Privatg
Limited  shal
have the optio
to prepay th
Obligations
within 120 (Ong¢
Hundred an
Twenty) days 0
receipt 0
written
communication
of revised
interest by th
lender, with
prior notice of g
least 15 (fifteen
days.

The notice o
prepayment sha
mention the outg
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Sr.| Name of the| Name of the] Date of | Nature of | Date of | Amount | Principal Final |Tenor™ | Rate of Purpose as Brief details Prepayment Security

No.[ Lender borrower facility |borrowing first Sanctionedoutstanding|Repayment interest*| mentioned in the |of where the| conditions/ penalty
agreemen drawdown| ( i| amount as| date%% (per sanction letter / given loan
million) |on June 30 annum) | facility agreement® |was utilised™
2026 as at
million) June 30,
2026*

date of prepayme
which  shall no
exceed the timeling
specified in th
sanction letter.

Vanilla March 3|Rupee March 28| 1,527.0¢ 1,337.58March 31|10year§ 8.75%Towards refinancinThe loanVanilla Clean PowgFirst charge by way

Clean Powg2025 term loan {2025" 2035 of the existing terrfavailed  byPrivate Limited shalhypothecation of:

Private loans availed for thVanilla Clearthave right to preps () Al present an

Limited project and repayme Power Privat{entire obligations uf fut’ure movabl
of transaction relat{Limited from|to the date of suc assets of th
expenses. Infradebt wayprepayment, subje

Project, Projeq
related curre
assets,
cash
flows/receivableg
Project  relate
contracts,
insurance policie
relating to th
Project;

utilised  forto payment g
refinancing o|prepayment premiu
existing loafjof 1.00%  (On
obligation. |Percent) on the enti
The erstwhil{outstanding princip
loans whicllamount of facility by
were repai(giving a prior notic
through  thqof 15 (fifteen) days t
said loarthe lender.

were - utilise However, Vanillg (ii)

for the . all bank accoun

purpose oﬁﬁigdpovgﬁglr“v& for the Project;

acquisition of o mjtteq 1d(ii)y all rights, titles

prOJeCt asset Vo|untari|y prepa benefits, claim
entire  (except 4  and demands
stated  otherwis¢  the Borrower i
obligations withoy  the documents
any prepayme rela_tlon to th
premium under th  Project.
following

circumstances:

(i) If prepayment i
effected at th
instance 0
lender;

(i) If prepayment i
effected within
120 (One
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Sr.
No.

Name of the
Lender

Name of the|
borrower

Date of
facility
agreemen

Nature of
borrowing

Date of
first
drawdown

Amount

Sanctioneg

(

million)

Principal
outstanding
amount as
on June 30

2026

million)

Final
Repayment
date®%

Tenor™

Rate of
interest®
(per
annum)
as at
June 30,
2026*

Purpose as

mentioned in the

sanction letter /

facility agreement®

Brief details
of where the
given loan
was utilised®

Prepayment

conditions/ penalty

Security

(iii)

(iv)

Hundred an
Twenty) day
from the Resd
Date, by giving
notice of at lea
15 (fifteen) day
after Reset Dat

If prepaymen
(in part or ir
full) is effecteq
out of interng
accruals of
particular
Financial Yed
(based on th
audited financig
statements),
provided
such
prepayment
shall be allowe
only once in
Financial Yed
with prior notice
of 15 (fifteen
days.

In the event @
any change i

tha

Applicable

Interest Rate b
the lender o
account of : (g
if RBI revises
the regulation
with respect t
standard

provision o]
asset 0
stipulates

higher risk
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Sr.
No.

Name of the|
borrower

Name of the
Lender

Date of
facility
agreemen

Nature of
borrowing

Date of | Amount | Principal
first Sanctionegoutstanding
drawdown| ( amount as
million) [on June 30

2026

million)

Final
Repayment
date®&

Tenor™

Rate of
interest®
(per
annum)
as at
June 30,
2026*

Purpose as

mentioned in the

sanction letter /

facility agreement®

Brief details
of where the
given loan
was utilised®

conditions/ penalty

Prepayment

Security

The

weight (b) du
to any change
in the externall
prevailing
directives o)
regulatory
authorities
including RBI
In such an ever
Vanilla  Clean
Power Privat
Limited  shal
have the optio
to prepay th
obligations
within 120 (Ong¢
Hundred an
Twenty) days 0
receipt 0
written
communication
of reviseq
interest by th
lender, with
prior notice of a
least 15 (fifteen
days.

notice o
prepayment
shall mentio
the outer date
prepayment
which shall no
exceed th
timeline
specified in th
sanction letter.

Total

44,024.8036,32311

For

&

details on

borrowings,

see ®Binanci al

I ndebtednesso

Effective rate of interest has been disclosed where there are multiple drawdowns at different rate of interest
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&&

AN

To

Thefinal repaymentlatehas been defined in the drawdown letter or disbursement advice as applicable

The Hongkongnd Shanghai Banking Corporation Limitedan affiliate of HSBC Securities and Capital Markets (India) Private Limited, one of the BRLMs to the Issue. Foraletailsi R i s kA pBraon of the Net Proceeds is
proposed to be utilized for repayment and/or-pagment, in full or part, of all or certain borrowings of our Company fidra Hongkong and Shanghai Banking Corporation Limétedffiliate of a BRLM to the Issbe o n 4p ag e

In accordance with Para 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, which requires a certificateed fstbin the statutory auditor or a chartered accountant, holding a valid certificate issued by the Peer
Review Board of the ICAtertifying the utilization of loans for the purposes availedheySubsidiaryhave obtained the requisite certificate from our Statutory Auditor for certain loans utilised ¢harmd\pril 1, 2021 to June 30,

2 0 2 ®erigdd by way of their certificee datedAugust B, 2026 and by th8.B. & Associates, Chartered Accountants, bearing firm registration number 023670N, by their certificatkudpisto®, 2026for certain loans that are

not within thePeriod of the Satutory Auditors ofour Company Further, the details of the original purpose of the loatisch have not been utilised during the Period and for subsidiaries where our Statutory Auditor was not the
statutory auditor of that subsidiahyave been certified by tieB. & Associates, Chartered Accountants, bearing firm registration number 023670N, by their certificatsudatstdd, 2026

Tenor has been computed from the date of first drawdown and has been rounded off to the nearest month.

Information is accordance with the drawdown letter since the loan proceeds were directly disbursed by the lender tdothekdtiveards repayment/refinancing of the existing loan. Accordingly, no inflow of funds is reflected in the
rel evant [Bnokistatémedritsar y 6 s

the extent our Company deploys the Net Proceeds i frallooaportiod df jheabdves rroings, & shdllibain thedosm

of debt or equity, including intezorporate loans, neconverible debentures or in any other manner as may be decided by our Board.

(The remainder of this page is intentionally left blank)
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General corporate purposes

Our Company proposes to deploy the balance Net Pro
purposes, as approved by our management, from time to time, subject to such utilization for general corporate purpo
not exceeding 25% of ther@s Proceeds, in compliance with the SEBI ICDR Regulations.

The general corporate purposes for which our Company proposes to utilise the Net Proceeds include, withc
limitation, payment of project costs incurred by the Company and its Subsidiaries, funding of growth opportunities
including funding strategic indiives, partnerships, joint ventures and acquisitions, interest payment and other finance
costs, business development initiatives, rent, administration costs, insurance premiums, operational, repairs ¢
maintenance costs, employee and other personnehsamepayment of taxes and, duties and other similar expenses
incurred in the ordinary course of our business or towards any exigencies, subject to compliance with the applicat
laws. The quantum of utilisation of funds towards each of the above punpilises determined by our Board or a

duly appointed committee, based on the amount actually available under this head and the business requirement of
Company, from time to time, subject to compliance with applicable laws.

Our management, in accordance with the policies of the Board, shall have the flexibility in utilizing surplus amounts
if any. However, usage of funds will be as disclosed in the Objects of the Issue and any spill over from the intende
Objects of the Isauto the general corporate purposes will not be carried out by the Company. In the event that we al
unable to utilize the entire amount that we have currently estimated for use out of Net Proceeds in a Fiscal, we w
utilize such unutilized amount in tlext Fiscal, subject to compliance with applicable law.

Issue Expenses
The total expenses of the I ssue are estimated to be

The Issue related expenses primarily include listing fees, fees payable to the BRLMs and legal counsel, fees paya
to the Statutory Auditors, brokerage and selling commission, underwriting commission, commission payable t
Registered Brokers, RTAs, CDFIS,CSBs &6 f ees, Registrarbs fees, print
marketing expenses and all other incidental and miscellaneous expenses for listing the Equity Shares on the St
ExchangesAll the expenses relating to thesueshall be aid by our Company, in accordance with applicable law.

The estimated Issue related expenses are as under:

Activity Estimated As a % of the total | As a % of the total
expensed) estimated Issue Issue siz&)
( in mi expensed)
BRLMs fees and commissions (including underwrif [ o [ o [ o
commission, brokerage and selling commission)
Commission/processing fee for SCSBs and Bankers t [ © [ 0 [ 0

Issue and fee payable to the Sponsor Banks for Bids
by RIBs using UPI

Brokerage and selling commission and bidding charge [ o [ o [ O
Members of the Syndicate, Registered Brokers, RTAS

CDPs

Fees payable to the Registrar to the Issue [ § [ § [ §
Fees payable to others [ § [ § [ O
Others

- Listing fees, SEBI filing fees, upload fees, BSE [ o [ o [ O

NSE processing fees, book building software fees
other regulatory expenses
- Printing and stationery
- Advertising and marketing expenses for the Issue
- Fee payable to legal counsalsd any other advisors
- Miscellaneous
Total estimated Issue expenses
@ Amounts will be finalised on determination of Issue Price
@ Selling commission payable to SCSBs, on the portion for Retail Individual Bidders asashitotional Bidders, which are directly procured
and uploaded by the SCSBs, would be as follows:
Portion for RIBs [ 6] % of the amount allotted* (pl us

O O¢ O¢| O¢| O¢
O O« O¢| O« O«
O O« O¢| O] O«

Portion for Nonlnstitutional Bidders [ 6] % of the amount allotted* (pl us

*Amount allotted is the product of the number of Equity Shares allotted and the Issue Price.

-Selling commission and bidding charges payable to the SCSBs will be determined on the basis of the bidding terminautBdais thp
Bid book of BSE or NSE.

-No additional uploading / processing fees shall be payable by the Company to the SCSBs on the Bid cum Application Fppnsatired

by them.

-Processing fees payable to the SCSBs for capturing Syndicate Memimniflidate (Broker)/Subroker code on the ASBA Form for Non
Institutional Bidders and Qualified Institution8uyerswi t h  bi ds Omiblolvieord, Owobul d be 7 [ 6] plu
application.

-The total processing fees payable to SCSBs as ment i oapplidablea bov e

150



|

taxes) . In case the total uploading charges/ pr oces benthgamobute s p
payable to SCSBs, would be proportionately distributed based on the number of valid applications such thatupleadiaf charges
/| processing fees payable, do not exceed ~ [6] million (exclusi

®  Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanism)natitLititmral
Bidder, which are procured by members of the Syndicate (including theiByButicate Members), RTAs and CDPs or forgi§in-1 type
accountslinked online trading, demat & bank account provided by some of the brokers which are members of Syndicate (includibg their S
Syndicate Members) would be as follows:

Portion for RIBs [ 6] % of the amount allotted* (pl uj

Portion for Nonlnstitutional Bidders [ 6] % of the amount allotted* (pl uj

*Amount allotted is the product of the number of Equity Shares Allotted and the Issue Price.
- The selling commission payable to the Syndicate /Suiicate Members will be determined as under:

T For RIBs (up to -Tnoti2t mi i d6nah)-Bia @udiBaN)son thé basisrf the applicaion form number
/ series, provided that the application is also bid by the respective Syndicat&y&libate Members. For clarification, if a Syndicate
ASBA application, is bid by an SCSB, the selling commissibrevpayable to the SCSB and not the Syndicate /SyunHicate
Members.

T ForNonl nsti tuti onal OBnillidngt enrthe baSisdhthevSgndicate ASBA form bearing Syndicate Member code / Sub
Syndicate code on the Bid cum Application Form submitted to SCSBs for blocking of the fund and uploading on the Extfoamges pla
by SCSBs. For clarification, if a Syindte ASBA form, is bid by an SCSB, the selling commission will be payable to the Syndicate /
SubSyndicate Members and not the SCSB.

@ Bidding charges payable to SCSBs on the QIB Portion and NIBs (excluding UPI Bids) which are procured by the Syndicate/Sul
Syndicate/ Regi stered Broker/ RTAs/ CDPs and submitted t opuSsCSBs
applicable taxes).

®  Bidding charges payable on the application made u8ing-1 accountswi | | be subject to a maxi mum caj
taxes) . In case the total processing fees exceed aproratalbasimfol | i o
portion of (i) RIBs (ii) NIBs (iii) Eligite Employees, as applicable.

®  Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs-arsdithioonal Bidders, which are

directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs “"[ 6] per valid Bid cum Applicat

Portion for NonlInstitutional Bidders "[ 6] per valid Bid cum Applicat

™ Uploading Charges payable to members of the Syndicate (including theBy®alicate Members), RTAs and CDPs on the applications made
by RIBs using-in-1 accounts/Syndicate ASBA mechanisand by Nofinstitutional Bidders which are procured by them and submitted to
SCSB for blocking orusingi8-1 accounts/ Syndicate ASBA mechanism, would be as
bid by the Syndicate (including th&ubSyndicate Members), RTAs and CDPs.

® Uploading charges/ processing fees for applications madégiybidders using the UPI Mechanisthup t o = 0. -Bditutioiall | i o |
Bidders (-Tfr&m50 ®Mi20i on) would be as wunder:
Members of the Syndicatg™ [ 6] per valid Bid cum Application Form (plu
RTAs / CDPs /Registerq (plus applicable taxes)
Brokers

The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered Brokerseutilida sub

maxi mum cap of 7 [O6] million (plus applicable taxds).[bBbh mabkei
the amount payable to members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributeébdebnaatben
of valid applications, such that the total uploading charges / processing fees payable doesen@ ex =~ [ 6] mi |l | i on.

[ 6] Bank Limi"[6] per valid application made by UPI Bidde
Bank

The Sponsor Bank(s) shall be responsible for making payments to third parties such as remitter ba
and such other parties as required in connection with the performance of its duties under the SEBI ¢
the Syndicate Agreement and other aggllle laws.

[ 6] Bank Lim{"[6] per valid application made by UPI Bi dde

The Sponsor Bank(s) shall be responsible for making payments to third parties such as remitter ba
and such other parties as required in connection with the performance of its duties under the SEBI ¢
the Syndicate Agreement and other aglie laws.

©®  The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined orf the bikling

terminal ID as captured in the Bid Book of BSE or NSE.
(9 All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatardy@asheBscrow
and Sponsor Bank Agreement.
@1 pursuant to SEBI ICDR Master Circular, applications made using the ASBA facility in initial public offerings shall be qutandgsafter
application monies are blocked in the bank accounts of investors (all categories). Accordingly, Syndicate MewbgndiSate Member shall not
be able to submit the Bid cum Application Form above 7d®.SEIBfomi | | |
blocking of the fund and uploading on the Stock Exchange bidding platform. To idielstéylbmitted by Syndicate / SBpndicate Member to SCSB,
a special Bid cum Application Form with a headi isgndidate Meanbee alompwitk A S
SM code and broker code mentioned on thedBith Applicatiom Form to be eligible for brokerage on allotment. However, such special forms, if used
for Retall Individual Biddersand Nennst i t ut i onal Bidders (bids up to 7 0.50 million)
applications made byPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a written confirmation on complianc
with SEBI ICDR Master Circular, in a format as prescribed by SEBI, from time to time.

Means of finance

The fund requirements set out for the aforesaid objects of the Issue are proposed to be met entirely from the Net Proce
Accordingly, our Company confirms that there is no requirement to make firm arrangements of finance through verifiabl
means towardat least 75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and exis
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identifiable accruals as required under the SEBI ICDR Regulations. In case of a shortfall in the Net Proceeds or aity increas
the actual utilization of funds earmarked for the aforesaid objects, our Company may explore a range of options includi
utilizing our internal accruals and/ or seeking additional debt from existing and/ or other lenders.

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Issue Account until receipt of the listing and trading approvals fookn the St
Exchanges by our Company. Our Company, in accordance with the policies established by the Board from time to time, w
have tle flexibility to deploy the Net Proceeds. Pending utilization of the Net Proceeds for the purposes described above, c
Company will deposit the Net Proceeds only with one or more scheduled commercial banks included in the second schedul
the RBI Act agnay be approved by our Board or IPO Committee.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds
buying, trading or otherwise dealing in the equity shares of any other listed company or for any investment in equity market

Bridge Financing Facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft Red Herri
Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of Utilization of Funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company shall appoint a Monitoring Agency fo
monitoring the utilisation of Gross Proceeds prior to the filing of the Red Herring Prospectus with the RoC, as the propos
Fresh Issue exceed 1,000.00 million.

Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds and the Monitoring Agency
shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until ssich time
the Goss Proceeds have been utilised in full. Our Company shall for the purposes of the quarterly report to be prepared by
Monitoring Agency, provide description for all the expense heads under the objects of the Issue. Our Company undertake:
place the eport(s) of the Monitoring Agency on receipt before the Audit Committee without any delay.

Our Company will disclose and continue to disclose, the utilisation of the Gross Proceeds, including interim use unaer a sepa
head in our balance sheet for such Fiscal periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulati
and any other applicable laws or regulations, clearly specifying the purposes for which the Gross Proceeds have been utilis
till the time any part of the Gross Proceeds remains unutilised. Our Company will also, in its balance sheet for the applica
Fiscal periods, provide details, if any, in relation to all such Gross Proceeds that have not been utilised, if any, oéstigh cur
unutilised Net Proceeds. Further, our Company, on a quarterly basis, shall include the deployment of Gross Proceeds ul
various heads, as applicable, in the notes to our quarterly results. Our Company will indicate investments, if any,ed unutilis
Gross Proceeds in the balance sheet of our Company for the relevant Fiscal periods subsequent to receipt of listimg and tra
approvals from the Stock Exchanges.

Pursuant to Regulation 18(3), Regulation 32(3) and Part C of Schedule I, of the SEBI Listing Regulations, our Company sh:
on a quarterly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit Commi
shall make recommendations to our Board for further action, if appropriate. On an annual basis, our Company shall prepar
statement of funds utilised for purposes other than those stated in this Draft Red Herring Prospectus and place it before
Audit Commitee and make other disclosures as may be required until such time as the Gross Proceeds remain unutilised. €
disclosure shall be made only until such time that all the Net Proceeds have been utilised in full. The statementsfied be ce
by the stattory auditor of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations
our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if acyah the
utilisation d the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above; and (ii) details of category \
variations in the actual utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as statki$ above.
information will also be published in newspapers, one in English and one in Hindi, simultaneously with the interim or annu
financi al results and explanation for such variatmen (
before he Audit Committee.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, and the SEBI ICDR Regulations,
Company shall not vary the objects of the Fresh Issue without our Company being authorised to do so by the Shareholder
way of a speail resolution. In addition, the notice issued to the Shareholders in relation to the passing of such special resoluti
shall specify the prescribed details as required under the Companies Act and applicable rules. In addition, the notice s
simultaneosly be published in the newspapers, one in English and one in Hiraticordance with the Companies Act and
applicable rulesFurther, the dissenting Shareholders shall be provided an exit opportunity at a price and in such manner
prescribed under Regulation 59 and Schedule XX of the SEBI ICDR Regulations.

Appraising entity
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None of the objects of the Issue for which the Net Proceeds will be utilised have been appraised by any bank/ firtatioral insti
or agency.

Other Confirmations

Our Promoters, the members thfe PromoteiGroup, Directors, Key Managerial Personnel Senior Managemer@Group
Companies will noteceive any portion of the Net Procee@sir Company has not entered into or is not planning to enter into
any arrangement/ agreements with our Promoter, the Diredfess,Managerial Personnel, Senior Management, Group
Companieor members of the Promoter Group in relation to the utilisation of the Net Proceeds of the Issue. Further, there
no existing or anticipated intette®f such individuals and entities in the objects of the Issue as set out above.
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BASIS FORISSUEPRICE

The Price Band, Floor Price and the Issue Price will be determined by our Company, in consultation with the BRLMs |
accordance with the SEBI ICDR Regulations and on the basis of assessment of market demand for the Equity Shares off
through the Book Bilding Process and on the basis of quantitative and qualitative factors as described below. The face vall
of the Equity Shares is 10 each and the | ssue Pceiisce i
[ 6] t i mevsaltuhbee afnadc e he Cap Price i s [ 0] tRiskEastord [Bevfimbraaf e v
Financial Informatiod ,OurfBusiness , Redfiated Consolidated Financial Information Mada@de ment 6 s Di s
Analysis of Financial Condition and Results of Operationsb e g i n n i 24,86, 28 35pand®H, sespectively, to have

an informed view before making an investment decision.

Quialitative Factors
Some of the qualitative factors and our strengths which form the basis for computing the Issue Price are as follows:

1 Portfolio of renewable energy projects with 3.60 GW of Operational Capacity diversified across technologies
geographies, and offtakers, Under Construction Capacity of 4.04 GW/GWh, including 2.61 GW of renewable energ
capacity and 1.43 GWh of BESS capgciénd an Under Construction Capatf@iperational Capacityatio of 1.12, as at
March 31, 2026.

1  Well positioned in bidding for and executing Complex Projects, with demonstrable capabilities across wind, solar ar
BESS technologies.

1 Demonstrated execution track record in delivering greenfield projects through our flexible EPC capabilities supported |
strategic sourcing, delivering enhanced asset performance throtgluse O&M and digital systems, and integrating
acquired assets tugh disciplined merger and acquisition activities.

9 Disciplined growth delivering consistent profitability, a strong credit profile and low cost of capital, supported by robust
offtaker profiles and consistent cash flow

I Stable and strong management team with specialized industry experience and stakeholder relationships

1 Robust corporate governance practices, consistent with our parentage of a listed Singapore headquartered multinati
company

For det@urBusiness©ee fompet i obnpagl24lStrengt ho

Quantitative Factors

Some of the information presented below relating to our Company is derived froRegit@ted Consolidated Financial
Information For d &estied Gonsolidated FinAncial Information a @tler Hinancial Informatiod b egi nni n

pages3b6and511, respectively.

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:

1. Basic and Diluted Earnings per equity share (AEPSO)
For the year ended Basic EP|Diluted E Weight
March 31, 2026 0. 0. 3
March 31, 2025 0.81 0.81 2
March 31, 2024 1.05 1.05 1
Weighted Average 0. 0.
As certified by B.B &Associates, Chartered Accountants, bearing firm registration number 023670N, pursuant to thetecdatiidaugust B,
2026.
Notes:
1. Weighted average = Aggregate of yeeise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/total of
weights.
2. Earnings per Share () = Profit for the year attri butoifglitg t o

Shares during the year.
3. Basic and diluted earnings/(loss) per share: Basic and diluted earnings per share are computed in accordance with hati#&i138)der
the Companies (Indian Accounting Standards) Rules of 2015 (as amended). The face value of Equity Shares oftlye Congpa™ 10 e

2. Price earning ratio (AP/EO®) in relation to Price Ba
Particulars P/E at the Floor Price| P/E at the Cap Price
(number of times) (number of times)
Based on basic EPS as perRestated Consolidated Financial Information|[ 0 ] [ 6]
the financial year ended March 31, 2026*
Based on diluted EPS as per Restated Consolidated Financial Informaf[ 0 ] [ 6]
for the financial year ended March 31, 2026*
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*  To beupdatedon finalization ofthe Rice Bandand populated in the Prospectus.
Industry Peer Group P/E ratio

The below industry averages are based on the information pertaining to such listed companies covered later in t
section. Based on the peer information (excluding the Company) given below in this section, the highest, lowest al
industry average P/E ratare set forth below:

Particulars P/E Ratio (number of time)
Highest NTPC Green Energy Limitgd 147.47
Lowest (R&ew EnergyGlobalPLC) 23.48
Average 89.24

The above has been verifiedlyB.B &Associates, Chartered Accountants, bearing firm registration number 023870Mdy of its Agreed upon

procedure (AUP) reportiatedAugust B, 2026.

Notes:

1. The highest and lowest industry P/E shown above is based on the peer set. The industry average has been calculatiechetictheenage
P/E of the peer set.

2. PJ/E ratio for the peer group has been computed based on the closing market price of equity shares on NSE a&n282¢uskcept for
ReNew Energy GloballlZ which has been computed based on the closing market price of equity shares on NASDAQ as 2, 20g6st
divided by diluted earnings per share for fiscal ended March 31, 2026.

Return on net wor t hRegtale® GoNsdiugted Fimascialpnéormatiorh e

For the year ended RoNW (%) Weight
March 31, 2026 3. 3
March 31, 2025 3. 2
March 31, 2024 4 . 1
Weighted Average 3.

As certified by B.B &Associates, Chartered Accountants, bearing firm registration number 023670N, pursuant to thetecdatiéidaugust B,
2026.

Notes

1. Return on Net Worth (%) is calculated Rofit for the year attributable to Equity shareholders of the Company divided by Net Worth of our
Company as at the end of the year Fo r reconciliation of Net \V&Reconbiliatiors of NOrGAAPt h e r
Financial Me&Rureso on page

2. ANet wor thbaggregaevalse of the paigp share capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated lossdsp)gedditure
and miscellaneous expenditure not written aff,per theaudited balance shedbut does not include reserve created out of revaluation of
assets, writdback of depreciation and amalgamation as per Regulation 2(1)(hh) of the SEBI ICDR Regulations. Accordingly, Net Worth is
calculated as aggregate of the equity share capital, séesiiremium, and capital redemption reserve, debenture redemption reserve, share
based payments reserves, general reserve and retained eaasipgsthe RestatedConsolidated Statement of Assets and Liabilities

3. Weighted average = Aggregate of yegise weighted Return on Net Worth (%) divided by the aggregate of weights i.e., Return on Net Worth
(%) x Weight for each year/ total of weights.

Net asset value (ANAVO) per equity share bearing fa

Particulars Amount ()
As on March 31, 2026 23.47
After the Issue*
- Atthe Floor Price [ O
- Atthe Cap Price [ O
- Atthe Issue Price [ §

*  To be computed post finalization of Price Baksdue Price per Equity Share will be determined on conclusion of the Book Building Process
As certified by B.B &Associates, Chartered Accountants, bearing firm registration number 023670N, pursuant to thetecdatiidaugust B,
2026.

Notes:

1. Net Asset Valuper equity share represerttse Net Worth at the end of the year divided by number of Equity Shares outstanding at the end
oftheyear For reconciliation of Net i\Wecontifationaf Mogs AMA®t H-a rn afhicrn ar c iMela sl
512

2. 6 Net wo rthelaggregate aafus of the paigp share capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated lossdsp)gefditure
and miscellaneous expenditure not written aff,per theaudited balance shedbut does not include reserve created out of revaluation of
assets, writdback of depreciation and amalgamation as per Regulation 2(1)(hh) of the SEBI ICDR Regulations. Accordingly, Net Worth is
calculated as aggregate of the egughare capital, securities premium, and capital redemption reserve, debenture redemption reserve, share
based payments reserves, general reserve and retained eaasipgsRestatedConsolidated Statement of Assets and Liabilities

Comparison of accounting ratios with listed industry peers

Set forth below is a comparison of our accounting ratios with the listed peers
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Name of the Company Face Revenue | EPS® for | EPS®Wfor | Closing P/E® | RONW as|NAV as of
value per from Fiscal Fiscal price as | (Number | of March | March 31,
share |operations| 2026 2026 |on August| of times) | 31, 2026 | 2026(per
for Fiscal | (Basic) | (Diluted) | 21, 2026 (in%) share)
2026
(in
millions)
Sembcorp  Green  Infi 26,524.95 0.94 0.94 NA# [ & 3.710| 23.47©
Limited
Listed Peers
NTPC  Green Energ 10| 28,584.2( 0.62 0.62 91.43 147.47 2.76W| 22510
Limited
Adani Green Energy Limite| 10/129,280.0( 9.65 9.65| 1,320.00 136.79 8.27™| 121.21®
ACME Solar Holdings 2| 20,233.79 8.24 8.16 401.60 49.22 9.86¢ 83.530)
Limited
ReNew Energy GloballfC $ 0.0001] 134,305.0( $0.29 $0.29 $ 6.81 23.48 8.250)| $345.39®

To be included in respect of the Company in the Prospectus based on the Issue Price
All the financial information for the peer companies mentioned above is on a consolidated basis and is sourced froml tteparisvia
investor presentations or other fillings, as available, for the year ended March 31, 2026 for listed peers subiétstti exchanges

Notes:

1. Basic and diluted earnings per share are sourced from the financial results of the respective peer companyRestdtechConsolidated
Financial Informationof our Company for the year ended March 31, 2026.

2. Price/earnings ratio for thgearhas been computédzhsed on the closing market price of equity shares on NSE as on 242326 except
for ReNew Energy Globall’Z which has been computed based on the closing market price of equity shares on NASDAQ as @, August
2026, divided by diluted earnings per share for fiscal ended March 31, 2026.

3. Return on Net Worth (%) is calculated as Profit for the year attributable to the shareholders of the company divideétytdrehlt the
end of the year. Where Net Worth is calculated as aggregate of the Equity share capital, Securities premiumedespgiaon reserve,
Debenture redemption reserve, Share based payments reserves, General reserve and Retained earnings.

4. Return on Net Worth (in %) is calculated as Profit for the year attributable to owners of the Company of the respezbiveargdivided by the
Net Worth at the end of the respective year. Where Net worth is calculated as aggregate of Equity ShbaadC@tier Equity as disclosed in
the financialstatementsf the respective peer company.

5. Return on Net Worth (in %) is calculated as Profit for the year attributable to owners of the Company of the respemtiveoaredivided by the
Net Worth at the end of the respective year. Where Net worth is calculated as aggregate of Issuetiaapitedn8um, Retained earnings/(losses)
and Other components of equity as disclosed in the finastai@mentsf theReNew Energy Globalll.

6. Net Asset Value per share is calculated as Net worth divided by closing number of shares as at the end of year.

A. Key Performance Indicators (AKPI so)

The KPIs disclosed below have been disclosed to our investors at any point of time during the three yea
period prior to the date of filing of the DRHP and which have been used historically by our Company to
understand and analyze our business performartgeh in result, help us in analyzing the growth of business

in comparison to our peers. Our Company considers that the KPIs set forth below are the ones that may he

a bearing for arriving at the basis for the Issue Price. The Bidders can refetbedivenentioned KPIs,

being a combination of financial and operational key financial and operational metrics, to make an assessme
of our Companyds performance in various busine:

disclosed below have beapproved and confirmed by a resolution of our Audit Committee datgdst 23,
2026 read with resolution dateflugust &, 2026( copi es mad e Matedal Gortrackseandu n d
Documents for Inspectiellaterial Documents o n 639 argl eertified byur Chief Financial Officer on
behalf of the management of our Company by way of a certificate datgdst B, 2026 Further, the

members of our Audit Committee have confirmed that there are no KPIs other than the below mentione

KPls, pertaining to our Company that have been disclosed to any investors at any point of time during th
three years period prior to the datf filing of this Draft Red Herring Prospectus. Further, the KPIs disclosed
herein have been verified and certified ByB. & Associates, Chartered Accountants, bearing firm

registration number 023670y their certificate datefugust B, 2026 whichta s b e e n Materall u d €

Contracts and Documents for InspectioMaterial Documents o n 63%a g e

The management of our Company has prepared a note thadlinteakes on record GAAP, N6BAAP and
operational measures identified as KPIs along with the rationale for the classification of each of these KPI
under GAAP, NorGAAP and operational measurasng with the rationale for such classification. The note
was placed before the members of our Audit Committee prior to the resolutionAdapest 23, 2026, read
with the resolution dated August,22026 approving and confirming the KPIs disclosed belo

We have also defined tDeénitioksPdnd Abbreviationey Pérformandel e ,
Indicator® on 1l age

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic
basis, at least once a year (or for any lesser period as determined by the Board of our Company), for a durat
of one year after the date of listj of the Equity Shares on the Stock Exchanges, or for such other duration

as required under the SEBI ICDR Regulations.

(- in million, unl es:¢
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KPI Units As at and for

Fiscal 2026 | Fiscal 2025 | Fiscal 2024
Oper atCaopnadti t y MWa £ MW 3,596.86 2,930.56 2,685.06
Single Technology Wind MWa ¢ 2,088.55 2,057.35 1,992.85
Single Technology Sol a MWa c 1,419.91 784.81 620.11
Single Technology BESS MWh - - -
Complex iIWiodeBypbnrird "Pr MWa c 88.40 88.40 72.10
Compl ex -PDREePtejects MWac/ M - - -
Under ConGapalcttipyn MWa £ MW 4,039.70 2,885.05 2,030.30
Single Technology Wind MWa c 160.70 189.95 239.80
Single Technol ogy Sol a MWa c 300.00 635.10 764.00
Single Technology BESS MWh - - -
Compl ex -Wirmd el®yghsaird Pr MWa ¢ 1,610.00 1,610.00 1,026.50
Compl ex -PDREePtejects MWa/c MW 1,969.00 450.00 -
Under Construc€CapatXoyp MWakt MW 1,784.7Q 1,387.05 720.30
Single Technology Wind MWa c 160.70 189.95 239.80
Single Technology Sol a MWa ¢ 300.00 635.10 464.00
Single Technology BESS MWh - - -
Complex TWiodeBpbrird Pr MWa c 562.00 562.00 16.50
Compl ex -PDREePtejects MWa/c MW 762.00 - -
Under ConstrucCapalti AwalMWakt MW 2,255.0( 1,498.00 1,310.00
Single Technology Wind MWa ¢ - - -
Single Technology Sol a MWa ¢ - - 300.00
Single Technology BESS MWh - - -
Complex iWiodeBypbrird Pr MWa c 1,048.00 1,048.00 1,010.00
Compl ex -PDREePtejects MWa/c MW 1,207.00 450.00 -
Plant LéQebdPLF % 23.69 23.15] 25.
Pl ant LieSienglPeLFTechnol % 25.42 2 4. 26.
Pl ant LieSienglPeL FTechnol % 20.38 20. 21.
Pl ant LieGoenp IPeLxF* Pr oj ec % 26.55 180 f§ 2.31
Pl ant LeveliOfed®Il abil i % 95.96 96.61 97.14
Pl ant Level SiAmgli eabeth % 95.05] 95.78 96.40
Projects
Pl ant Level SAuwgl eableth % 98.47 99.26 99.43
Projects
Pl ant LeveilCoAmpalidxa bRrla % 97.98 97.49 -
Grid AvaiiOvaebiglilty % 98.62 99.26 99.14
Revenue frdfm Operation mi || i 26,524.95 23,182.87 22,491.71
Total (P)ncome mi || i 28,284.25 24,498.79 24,018.16
EBI TID®N mi | I 20,987.26 18,371.15 18,227.47
EBI TDA Marx gin % 74.20 74.99 75.89
Profit f ®AT9'Re year (i mi |1 3,710.83 2,988.29 3,593.58
Net Debt('f)o Equity ti megd 1.52 1.68 1.52
Net Debt (% EBI TDA ti megd 5.51 5.75 4.85
Days of Recei Va¥®l es Ou Days 29 38 NA
Interest*fkcoverage ti megd 2.58 2.54 2.67
Cash Profilt?’)for the ye mi || i 12,206.87 10,667.5] 10,680.9¢
Weighted averlda®e inter|% per 7.75 8.03 7.93
EBI TDA as a percentage % 12.48 12.45 NA
Empl dy%d

As certified by B.B & Associates, Chartered Accountants, bearing firm registration number 023670N, pursuant to thatecsatiid
August B, 2026.

Notes:

* Total complex project in Pavagada site comprises of Wind Solar Hybrid technology which have 81.90% Solar and 18.10% Winc

Project

1.JOperationaICapacityAggregate megawatt/ megawatt hour rated capacity
per the commi ssioning certificate as at the reporting

2. Under ConstructRiepgme€apasci mggawatt/ megawatt hour rated
signed but the project has not achieved its commerci al

3. Under Construction Contracted CapacitfRepresents megawatt/megawatt hour rated capacity of projects for which PPA has
been signed but the project has not achieved its commercial operation. The contracted capacity for such projects ithbased on
terms specified in the PPA.

4. Under ConstructionRApaededt €amagraavtged d / anemepvet it s chfoaurr whi ¢ h
signed ftroakmet hrutoftfhe corresponding PPA has not yet been
operation. The contracted capacity fo®@Asuch projects is I

5. PlantLevel PLFi Overal Represents the ratio of actual energy generate
possible generation capacity during the relevant p eordi od
relative tiosthhe | @dercagpacity for that period; for assets
on units sold from the first day of the month ofora cagsusiesti
commi ssioned during the year PLF is calculated based on
capacity during the year.
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10.

11.
12.
13.

14.

15.

16.
17.

18.

19.

For details of ou

|

Plant Level Availability i Overal: P| alnetwvae/lai | abi |l ity refers to the percentage
producing electricity as designed. I't is a measurey otfema.e
Pl aretvAevlai | ability for the assets held as on |l ast date of
of the installed capacity in the portfolio as on aquVvéenp
phases/ during the month, or acquir éaevAavlariilnagb itlhiet yy ecaarl, c u lhaet
is taken from the financial year following the full commi
Grid Availability 7 Overal: Gr i d avail ability refers to the percentage of
di stribute the electricity generated by the poweralplyaenar.
refers tedtédhwemwaedgeghdf grid availability of the installed
any project is commissioned in multiple phases/during th
Avail aablicluiltayt ioon for such project is taken from the fina
project.

Revenue from operationis as per thé&kestated Consolidated Financial Informatidnis sum of revenue from power generation,

sale of traded goods (solar cells) and other operating revaffhere other operating revenue refers to aggregate of revenue from
generationbased incentive, revenue from green credits, revenue from renewable energy certificates, deferred revenue gran
income and technical service fee from related parties.

Total incomeis as per theRestated Consolidated Financial Informatidins sum of Revenue from operations and other income.
EBITDA is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expearse: (iii) Depreciation and amortisation
expenses as per tiestated Consolidated Financial Information

EBITDA Margin is calculated as EBITDA divided by Total income.

Profit f or tréfees toyPeotit for the fieBrAag per)thestated Consolidated Financial Information

Net Debt to Equitis calculated as Net Debt divided by Total Equity. Where Net Debt is calculated as the sum of total borrowings
(current and norcurrent), less (i) Cash and cash equivalents, (ii) Bank balances other than cash and cash equivalents, (iii) Bank
deposits (noreurrent), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest

accrued on bank deposits as per Restated Consolidated Financial InformatiotWhere Total Equity includes Equishare

capital, Other equity and Necontrolling interests as per thHeestated Consolidated Financial Information

Net Debt to EBITDASs calculated as Net Debt divided by EBITDA. Where Net Debt is calculated as the sum of total borrowings

(current and norcurrent), less (i) Cash and cash equivalents, (ii) Bank balances other than cash and cash equivalents, (iii) Bank
deposits (non curr) (iv) Investments (current), (v) Advance against mutual fund units (pending allotment), (vi) Interest accrued

on bank deposits as per tRestated Consolidated Financial Informatidkhere EBITDA is calculated as Profit for the year plus

(i) Finance coss, (i) Total tax expenseand (iii) Depreciation and amortisation expenses as peRéstated Consolidated
Financial Information

Days of Receivables Outstandiigcalculated as Trade Receivables less (i) unbitegivablesnd (i) unbilled to related parties
receivables divided by Revenue from operations during the year plus (i) opening unbilled receivables less closing unbillec
receivables, multiplied by days in the given year. Where Trade Receivables includes botlandmemicurrent trade receivables

as per theRestated Consolidated Financial Information

Interest Coveragés calculated as EBITDA divided by Finance costs as peRé®tated Consolidated Financial Information

Cash Profit for the yeaiis calculated as Profit for the year plus (i) Depreciation and amortisation expenses, (i) Unwinding of
discounting on asset retirement obligation, (iii) Impairment loss/(reversdlpancialassets (net), (iv) Net unrealised (gain)/ loss

on foreign exchange fluctuations, (v) Net fair value changes of derivatives and mutual funds, (vi) Net Change in fdir value o
contingent consideration, (vii) Net loss on texoff of property, plant and equipment and fair valuation of asdessified as held

for sale, (viii) Vendor advances, written off, and (ix) Deferred Tax less (i) Unwinding of interest income on trade escanabl
security deposits, (i) Liabilities no longer required written back, as peR#émtated Consolidated Financial Information

Weighted average interest rateas been calculated based on the borrowings outstanding as at the end of the relevant year by
applying the respective interest rates as at end of the year to such borrowings and weighting them according to thaiimgoutstan
amounts.

EBITDA as apercentageof Average Adjusted Capital Employesl calculated as EBITDA divided by Average Adjusted Capital
Employed where Average Adjusted Capital Employed refers to the average of Adjusted Capital Employed as at the beginning ar
end of the relevant year. Further Adjusted Capital Employed is catclitet Total assets less (i) Total current liabilities (excluding
current borrowings), (ii) Capital worin-progress, (iii) Capital advances, (iv) Cash and cash equivalents, (v) Bank balances other
than cash and cash eguaients, (vi) Bank deposits (non current), (vii) Investments (current), (viii) Interest accrued on bank deposits
and (ix) Advance against mutual fund units (pending allotnanper theRestated Consolidated Financial Information

ot her operating metricsOuwi scl

r
Busines®, &adafement é6s Discussion and Analysis oof F
on page®37and521, respectively.

Explanation for KPI metrics

Set out below is the explanation of the KPlIs:

S.N. KPI Type Explanation
1. | OperationalCapacity: Operational Management uses this KPI as
foundational metric representing the tq
- Single Technology Wind Projects installed capacity in MWac/MWh as or
- Single Technology Solar Projects given dat e useful
- Single Technology BESS Projects operational growth year on year
- Complex Projects
2. |Under ConstructiofCapacity Operational This KPI measures the total renewa
capacity (MWac/MWh) that has be
- Single Technology Wind Projects contractually secured through execuy
- Single Technology Solar Projects Power Purchase Agreements (PPAs) o
- Single Technology BESS Projects which Letters of Award (LOAs) have be
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S.N. KPI Type Explanation
- Complex Projects received. It provides management witl
clear view of committed capacity additig
and enhances visibility into t
Companyés future
anticipated revenue streams.
3. |Under Construction Contractéhpacity | Operational This KPI measures the total renewa
capacity (MWac/MWh) that has be
- Single Technology Wind Projects awarded and contractually secured thro
- Single Technology Solar Projects executed PPAs, providing managem
- Single Technology BESS Projects with visibility into committed growth an
- Complex Projects future revenue.
4. | Under Construction Awarde@apacity Operational This KPI measures the total renewa
capacity (MWac/MWh) that has be
- Single Technology Wind Projects awarded and contractually secured thro
- Single Technology Solar Projects executed LOAs but for which PPAs are
- Single Technology BESS Projects to be signed, providing management w
- Complex Projects visibility into committed growth an
future revenue.
5. | Plant Level PLR Overall: Operational Pl ant | evel PLF i
plant is able to generate compared tg
- Plant Level PLR Single Technolog maximum possible generation capa
Wind Projects during its operational time and is
- Plant Level PLFR Single Technolog measure of efficiency
Solar Projects
- Plant Level PLH Complex Projects
6. | Plant Level Availabilityi Overall: Operational Plant availability refers to the percenta
of time that the power plant is capable
- Plant Level Availability i Single producing electricity as designed. It ig
Technology Wind Projects measure of the operational readiness o
- Plant Level Availability i Single plant 6s equi pment
Technology Solar Projects systems
- Plant Level Availability Complex
Projects
7. | Grid Availability 1 Overall Operational Grid Availability refers to the percenta
of time that the electrical grid is availal
to accept and distribute the electrig
generated by the power plant
8. | Revenue from Operations GAAP Financial Revenue KPIs are used by manageme
Measures track the effectiveness of operatio
execution and its translation into finang
outcomes.
9. | Total Income GAAP Financial Total Income KPIs are used
Measures management to assess overall finan
performance by capturing all incor
streams generated from operations
ancillary activities.
10.| EBITDA Non-GAAP Financial Measures operating profitability befq
Measures depreciation, interest and tax impacts
11.| EBITDA Margin Non-GAAP Financial Measure operating profitability &
Measures expressing EBITDA as a percentage
Total income.
12|Profit f ®ATOY) he vy e aGAAP Financial Measures the net profit generated by
Measures business after accounting for all operat
expenses, financing costs, depreciat
taxes, and exceptional items.
13.| Net Debt to Equity Non-GAAP Financial Net Debt to Equity is tracked as a KPI
Measures evaluate financial leverage by compar,
net borrowings to
14.| Net Debt to EBITDA Non-GAAP Financial Net Debt to EBITDA is tracked as a K|
Measures t o assess |l everag
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S.N. KPI Type Explanation
ability to service debt from operati
earnings.
15.| Days of Receivables Outstanding Non-GAAP Financial Receivables Days is tracked as a KP
Measures measure the efficiency of reven

collection by indicating the average ti
taken to realize cash from revenue from

operation
16.| Interest coverage Non-GAAP FinancialMeasur e to assess
Measures service interest obligations from operat|
earnings
17.| Cash Profit for the year Non-GAAP Financial Measure to assess the compa
Measures profitability on cash basis
18.| Weighted average interest rate Non-GAAP FinancialMe as ur e t o assess
Measures borrowings.

19.|EBITDA as a percentage of Avera Non-GAAP Financial It helps measure the return achieved on
Adjusted Capital Employed % Measures adjusted capital employed basis
EBITDA

Description on the historic use of the KPIs by our Company to analyze, track or monitor the
operational and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental mea
to review and assess our financial and operating performance. The presentation of these KPIs are not intenc
to be considered in isolation or asubstitute for th&kestated Consolidated Financial Informatitvie use

these KPIs to evaluate our financial and operating performance. Some of these KPIs are not defined und
Ind AS and are not presented in accordance with Ind AS. These KPIs havedmsitasi analytical tools.
Further, these KPIs may differ from the similar information used by other companies and hence theil
comparability may be limited. Therefore, these metrics should not be considered in isolation or construed ¢
an alternative to IndS measures of performance or as an indicator of our operating performance, liquidity,
profitability or results of operation. Although these KPIs are not a measure of performance calculated ir
accordance with applicabl e maagemem believes that it pravides and s
additional tool for investors to use in evaluating our ongoing operating results and trends and in comparin
our financial results with other companies in our industry because it provides consistency and comparabilit
with past financial performance, when taken collectively with financial measures prepared in accordance wit
Ind AS.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic
basis, at least once in a year (or any lesser period as determined by the Board of Directors of our Compan
until the later of (a) one year aftdre date of listing of the Equity Shares on the Stock Exchanges; and (ii)

compl ete utilisation of t heObjpctsofche ¢ssids oonf 1iBagésr | s s
such other duration as may be required under the SEBI ICDR Regulatiortetkils of our other operating
metrics disclosed el sewhere in this ObrBasingss Rerdd |

fiManagement 6s Discussion and Analysis @fbeéeginmmicn
page237and521], respectively. We have descr i Defintionaand de
Abbreviationg Technical, Industry Related Terms or Abbreviatibonso n 1(QpBiddess are encouraged to
review the Ind AS financial measures and not to rely grsamgle financial or operational metric to evaluate
our business. F oRisk Faatord Weehave idctutled celtasn, N@pdAPeMedsures and
industry measures related to our operations and financial performance in this Draft Red Herring Prospectus
that are subject to inherent measurement challenges. Thes&NAR Measures and indugtmeasures may

not be comparable with financial or industrglated statistical information of similar nomenclature
computed and presenobnpage6By ot her companies. 0
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Comparison of KPIs with listed industry peers

Our peer group comprises selected listed companies operating as reflewablel s ed | ndependent Power Producers (Al PPsO)
operation of utilityscale renewable energy assets. These companies include ACkEHBHtlings Limited, NTPC Green Energy Limited, Adani Green Energy Limited, and ReNew
Energy Global PLC. Their business models, operating characteristics, revenue profiles, and growth drivers are broadijedontipasa of our Company.

While there are several active participants in the domestic and global renewable energy sector, certain industry plagtredwensidered for peer benchmarking purposes due to
the following structural and operating factors such as i) listing stategain active participants are currently unlisted entities, making public financial disclosures andbaseklet
benchmarking unavailable, ii) diversified business segment profiveral industry players maintain diversified operations across tauttisiness segments, traditional power
generation, and distinct emda r k et s, which dilutes direct c-foenged PR tusiness mygdelvii) dedmera and cugamer prfileyrismatch e
unlike our Company, certain industrypat i pant s focus predominantly on the Commerci al and I ndustrial

Set forth below is a comparison of our KPIs with our peer group companies:

1) For NTPC Green Energy Limited
Particulars Sembcorp Green Infra Limited? NTPC Green Energy Limited"
As at and for the Fiscal ended As at and for the Fiscal ended
March 31, 2026 | March 31, 2025 | March 31, 2024 | March 31, 2026 | March 31, 2025 | March 31, 2024
Operational capacity (MWac/MWh) 3,596.86 2,930.56 2,685.06 10,076.0¢ 5,902.00 2,925.00
Single Technology Wind Projects (MWac) 2,088.55 2,057.35 1,992.85 767.00 483.00 100.00
Single Technology Solar Projects (MWac) 1,419.9] 784.81] 620.11] 9,309.00 5,419.00 2,825.00
Single Technology BESS Proje¢idWh) - - - NA NA NA
Complex Project$ Wind SolarHybrid Projects (MWac)' 88.40 88.40| 72.10 NA NA NA
Complex Projects FDRE Projects (MWac/MWh) - - - NA NA NA
Under Construction Capacity (MWac/MWh) 4,039.70 2,885.05 2,030.30 19,895.0¢ 17,277.0( 11,571.0¢
Single Technology Wind Projects (MWac) 160.70 189.95 239.80 6,228.00 3,752.00 2,000.00
Single Technology Solar Projects (MWac) 300.00 635.10 764.00 13,667.0¢ 13,525.0¢ 9,571.0Q
Single Technology BESS Proje¢idWh) - - - NA NA NA
Complex Projects Wind SolarHybrid Projects (MWac) 1,610.00 1,610.00 1,026.50 NA NA NA
Complex Projects FDRE Projects (MWac/MWh) 1,969.00 450.00 - NA NA NA
Under Construction Contracted Capacity (MWac/MWh) 1,784.7Q 1,387.05 720.30 16,469.0¢ - -
Single Technology Wind Projects (MWac) 160.70 189.95 239.80 6,228.0Q NA NA
Single Technology Solar Projects (MWac) 300.00 635.10 464.00 10,241.0¢ NA NA
Single Technology BESS Proje¢td\Wh) - - - NA NA NA
Complex Project$ Wind SolarHybrid Projects (MWac) 562.00 562.00 16.50 NA NA NA
Complex Projects FDRE Projects (MWac/MWh) 762.00 - - NA NA NA
Under Construction Awarded Capacity (MWac/MWh) 2,255.00 1,498.00 1,310.00 3,426.0( - -
Single Technology Wind Projects (MWac) - - - NA NA NA
Single Technology Solar Projects (MWac) - - 300.00 3,426.00 NA NA
Single Technology BESS Proje¢td\Wh) - - - NA NA NA
Complex Project$ Wind SolarHybrid Projects (MWac) 1,048.00 1,048.00 1,010.00 NA NA NA
Complex Projects FDRE Projects (MWac/MWh) 1,207.00 450.00 - NA NA NA
Plant Level PLF (%) i Overall 23.69 23.15 25.01 22.48 24.07 23.86
Plant Level PLF (%) Single Technology Wind Projects 25.42 24.14 26.44 22.29 21.01 19.78
Plant Level PLF (%) Single Technology Solar Projects 20.38 20.76 21.51 24.40 24.17 23.97
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Particulars Sembcorp Green Infra Limited” NTPC Green Energy Limited"
As at and for the Fiscal ended As at and for the Fiscal ended
March 31, 2026 | March 31, 2025 | March 31, 2024 | March 31, 2026 | March 31, 2025 | March 31, 2024

Plant Level PLF (%) Complex Project§ 26.55 18.05 2.31 NA NA NA

Plant Level Availability % - Overall 95.96 96.61 97.14 NA NA NA

PlantLevel Availability % - Single Technology Wind Projects 95.05 95.78 96.40 NA NA NA

PlantLevel Availability % - Single Technology Solar Projects 98.47 99.26 99.43 NA NA NA

PlantLevel Availability % - Complex Projects 97.98 97.49 - NA NA NA

Grid Availability % - Overall 98.62 99.26 99.14 NA NA NA

Revenue from operatiohs( million) 26,524.95 23,182.87 22,491.71 28,584.2( 22,096.40 19,626.00

Total incomé ( million) 28,284.25 24,498.79 24,018.16 30,351.20 24,657.0( 20,376.60

EBITDA* ( million) 20,987.26 18,371.15 18,227.47 26,517.6( 21,727.9¢ 18,190.3¢

EBITDA Margin* (%) 74.20 74.99 75.89 87.37 88.12 89.27

Profit f ®ATotfl{e yynédad i f 3,710.83 2,988.29 3,593.58 5,213.5(Q 4,741.20 3,428.60

Net Debt to Equity (times) 1.52 1.68 1.52 NA NA NA

Net Debt to EBITDA(times) 5.51 5.75 4.85 NA NA NA

EBITDA as a percentage of Average Adjusted Capital Empls 12.48 12.45 NA NA NA NA

(%)

Days of Receivables Outstanding (days) 29 38 NA NA NA NA

Interest coverage(times) 2.58 2.54 2.67 2.99 2.86 2.63

Cash Profit for the year ( 12,206.82 10,667.5] 10,680.99 NA NA NA

Weighted average interest rate (%per annum) 7.75 8.03 7.93 NA NA NA
Notes for the Company:

* Compued based on the figures disclosed in the audited consolidated financial statements.

" Total complex project in Pavagada site comprises of Wind Solar Hybrid technology which have 81.90% Solar and 18.10%¢€dtind Proj

1. Operational CapacityAggregate megawatt/ megawatt hour rated capacity of renfewadle power phaeantepohtitnag

2. Under ConstrucRepne€apbasi mpggawatt/ megawatt hour rated capacity odhipewgd cittss fooa mmehricciha IP PAp &

3. Under Construction Contracted CapacitiRepresents megawatt/megawatt hour rated capacity of projects for which PPA has been signed but the project has nité aohievextial operation. The contracted
capacity for such projects is based on the terms specified in the PPA.

4. Under Constructi onRAparesdedt €ameae graamye d /cnpepgeapneatt ts ohfoourr whi ch LOA akas beent hiegredrespmomndh & go PP
the projects have not achieved their commerci al opercatfi@e@®Ai hhe heontracted capacity for suc

5. PlantLevel PLFi Overal Represents the ratio of actual energy generated (umiptaxigol d)urhby ga trheen eved kelvea negn
on total units sold during thaestepbetiogppeirtygdfoel ahavtepeoi bde &ovoeragsesets acoumi tdae dunmisn
the month of acquisition relative otro atshsee tcso rcroensnpiosnsdii onnge da vdeurraigneg itnhset ayl d aerd Rlafp aicsi toyal dcul at e
installed capacity during the year.

6 . PlantLevelAvailability i Overall P| anetaelai | abi |l ity refers to the percentage of time thaeadtihree pofwetrhe |l amer datsi
pl ant 6s equi pment, intevalai | bBbnéstgndosyshemassPtanheld as on | ast datd dfhet hesftiaddredi alapy
as on given financial year. I'n cmaséeipherphasegspdajeatyg thecomomit hsi onmetdAglaiinadbdidurtiyng atl tau | yad
is taken from the financial year following the full commi ssioning/acquisition of such proj

7 . Grid Availability 7 Overall Gr i d avail ability refers to the percentage of ticme yt hgeetn etrhae eedl edbcyt rtihcea Ip ogmeird pil sa
held as on | ast date of etHea¥enageiaf yead mnebhetabtbitheoweigbrti nstall edecdpaci tcyo mmn stsh ® nj
phases/ during the mont h, or acquired durahgultéti grrafror t bechpepiojdecobniss deakdnf dbro@ride AV an
project.

8. Revenue from operations as per theRestated Consolidated Financial Informatidhis sum of revenue from power generation, sale of traded goods (solar cells) and other operating revenue .Where othe
operating revenue refers to aggregate of revenue from genettadieed incentive, revenue from green credits, revenue from renewebdy eertificates, deferred revenue grant income and technical service fee
from related parties.

9. Total incomeis as per theRestated Consolidated Financial Informatidinis sum of Revenue from operations and other income
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10.
11.
12.
13.

14.

15.

16.
17.

18.

19.

EBITDA is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expeanse (iii) Depreciation and amortisation expenses as peRéstated Consolidated Financial Information

EBITDA Margin is calculated as EBITDA divided by Total income.

Profit f or tréfesstoyPeotit for the fieBrAag per)tiestated Consolidated Financial Information

Net Debt to Equityis calculated as Net Debt divided by Total Equity. Where Net Debt is calculated as the sum of total borrowings (curoertwamein), less (i) Cash and cash equivalents, (ii) Bank balances
other than cash and cash equivalents, (iii) Bank deposits¢oment), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest adcaméddeposits as per the
Restated Consolidated Financial Informatiéthere Total Equity includes Equity shaegpital, Other equity and Neoontrolling interests as per tHeestated Consolidated Financial Information

Net Debt to EBITDAIs calculated as Net Debt divided by EBITDA. Where Net Debt is calculated as the sum of total borrowings (currentaméntpriess (i) Cash and cash equivalents, (ii) Bank balances
other than cash and cash equivalents, (iii) Bank deposits¢omert), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest accrued epdséskad per the
Restated Consolidated Financial InformatidBITDA is calculated as Profit for the year plfis Finance costs, (ii) Total tax experssand (iii) Depreciation and amortisation expenses as pelRbstated
Consolidated Financial Information

Days of Receivables Outstanding calculated as Trade Receivables less (i) unbileertivablesand (ii) unbilled to related parties receivables divided by Revenue from operations during the year plus plus (i)
opening unbilled receivables less closing unbilled receivables, multiplied by days in the given year. Where Trade Riechidksésth cuent and norcurrent trade receivables as per tRestated Consolidated
Financial Information

Interest Coverageés calculated as EBITDA divided by Finance costs as peRéstated Consolidated Financial Information

Cash Profit for the yeais calculated as Profit for the year plus (i) Depreciation and amortisation expenses, (ii) Unwinding of discounting retiesaett obligation, (iii) Impairment loss/(reversal) famancial
assets (net), (iv) Net unrealised (gain)/ loss on foreign exchange fluctuations, (v) Net fair value changes of derivativesbhfunds, (vi) Net Change in fair value of contingent consideration, (vii) Net loss on
write-off of property, plant and equipment and fair valuation of asdessified as held for sale, (viii) Vendor advances, written off, and (ix) Deferred Tax less (i) Unwinding of interest intadesreneivables

and security deposits, (i) Liabilities no longer required written back, as peRéstated Consolidated Financial Information

Weighted average interest rates been calculated based on the borrowings outstanding as at the end of the relevant year by applying the respettiaeméses end of the year to such borrowings and
weighting them according to their outstanding amounts.

EBITDA as apercentageof Average Adjusted Capital Employes calculated as EBITDA divided by Average Adjusted Capital Employed where Average Adjusted Capital Employed refeeragehef av
Adjusted Capital Employed as at the beginning and end of the relevant year. Further Adjusted Capital Employed &lcdclitatl assets less (i) Total current liabilities (excluding current borrowings), (i)
Capital workin-progress, (iii) Capital advances, (iv) Cash and cash equivalents, (v) Bank balancethatheash and cash equivalents, (vi) Bank deposits (non current), (vii) Investments (current), (viii) Interest
accrued on bank deposits and (ix) Advance against mutual fund units (pending allasreettheRestated Consolidated Financial Information

Notes for NTPC Green Energy Limited

@)
@)
)

)
)
6)

Reproduced from the CRISIL Report
Revenue from operationsepresents Revenue from operations as per the audited consolidated financial statements.

Total incomerepresents Total income as per the audited consolidated financial statements.

EBITDA is Calculated as Profit for the period plus (i) Total Tax expgn@é Finance costs and (iii) Depreciation and amortisation expenses less (i) Share of profts/(losses) of joint venamesacgpunted
for using equity method as per the audited consolidated financial statements.

EBITDA Margin is calculated as EBITDA divided by Total income.

Profit for the yearrefers to Profit for the period as per audited consolidated financial statements.

Interest Coveragés calculated as EBITDA divided by Finance costs as per audited consolidated financial statement.

2) For Adani Green Energy Limited
Particulars Sembcorp Green Infra Limited? Adani Green Energy Limited"
As at and for the Fiscal ended As at and for the Fiscal ended
March 31, 2026 | March 31, 2025 | March 31, 2024 | March 31, 2026 | March 31, 2025 | March 31, 2024

Operational capacity (MWac/MWh) 3,596.86 2,930.564 2,685.06 19,294.0¢ 14,243.0( 10,934.0¢
Single Technology Wind Projects (MWac) 2,088.55 2,057.35 1,992.85 2,563.0( 2,000.00 1,401.00
Single Technology Solar Projects (MWac) 1,419.9] 784.81] 620.11] 13,515.0¢ 10,103.00 7,393.00
Single Technology BESS Proje¢td\Wh) - - - NA NA NA
Complex Project$ Wind SolarHybrid Projects (MWac)' 88.40 88.40 72.10 3,216.00 2,140.00 2,140.00
Complex Projects FDRE Projects (MWac/MWh) - - - NA NA NA
Under Construction Capacity (MWac/MWh) 4,039.70 2,885.05 2,030.30 NA - 11,019.00
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Particulars

Sembcorp Green Infra Limited”

Adani Green Energy Limited"

As at and for the Fiscal ended

As at and for the Fiscal ended

March 31, 2026 | March 31, 2025 | March 31, 2024 | March 31, 2026 | March 31, 2025 | March 31, 2024
Single Technology Wind Projects (MWac) 160.70 189.95 239.80 NA NA 1,010.00
Single Technology Solar Projects (MWac) 300.00 635.10 764.00 NA NA 9,409.00
Single Technology BESS Proje¢idWh) - - - NA NA NA
Complex Project$ Wind SolarHybrid Projects (MWac) 1,610.00 1,610.00 1,026.50 NA NA 600.00
Complex Projects FDRE Projects (MWac/MWh) 1,969.00 450.00 - NA NA NA
Under Construction Contracted Capacity (MWac/MWh) 1,784.7Q 1,387.05 720.30 - - 11,019.00
Single Technology Wind Projects (MWac) 160.70 189.95 239.80 NA NA 1,010.00
Single Technology Solar Projects (MWac) 300.00 635.10 464.00 NA NA 9,409.00
Single Technology BESS Proje¢idWh) - - - NA NA NA
Complex Project$ Wind SolarHybrid Projects (MWac) 562.00 562.00 16.50 NA NA 600.00
Complex Projects FDRE Projects (MWac/MWh) 762.00 - - NA NA NA
Under Construction Awarded Capacity (MWac/MWh) 2,255.00 1,498.00 1,310.00 NA - -
Single Technology Wind Projects (MWac) - - - NA NA NA
Single Technology Solar Projects (MWac) - - 300.00 NA NA NA
Single Technology BESS Proje¢idWh) - - - NA NA NA
Complex Projects Wind SolarHybrid Projects (MWac) 1,048.00 1,048.00 1,010.00 NA NA NA
Complex Projects FDRE Projects (MWac/MWh) 1,207.00 450.00 - NA NA NA
Plant Level PLF (%) - Overall 23.69 23.15 25.01 NA NA NA
Plant Level PLF (%) Single Technology Wind Projects 25.42 24.14 26.44 26.60 27.20 29.40
Plant Level PLF (%) Single Technology Solar Projects 20.38 20.76 21.51 24.00 24.80 24.50
Plant Level PLF (%) Complex Project$ 26.55 18.05 2.31 35.20 39.50 40.70
Plant Level Availability % - Overall 95.96 96.61 97.14 NA NA NA
PlantLevel Availability % - Single Technology Wind Projects 95.05 95.78 96.40 95.60, 95.90 95.50
PlantLevel Availability % - Single Technology Solar Projects 98.47 99.26 99.43 99.20 99.50 99.70
PlantLevel Availability % - Complex Projects 97.98 97.49 - 98.50 99.60 99.50
Grid Availability % - Overall 98.62 99.26 99.14 NA NA NA
Revenue from operatiohs( mi Il 1ion) 26,524.95 23,182.871 22,491.771 129,280.0( 112,120.0(¢ 92,200.00
Total incomé ( mi Il lion) 28,284.25 24,498.79 24,018.16 138,190.0( 124,220.0( 105,210.0(
EBITDA* ( million) 20,987.26 18,371.15 18,227.47 116,590.0( 100,870.0( 86,190.0(
EBITDA Margin* (%) 74.20 74.99 75.89 84.37 81.20 81.92
Profit f ®ATotfl{e yynédad i ©Of 3,710.83 2,988.29 3,593.58 19,870.0( 20,010.0( 12,600.0(
Net Debt to Equity (times) 1.52 1.68 1.52 NA NA NA
Net Debt to EBITDA(times) 5.51 5.75 4.85 NA NA NA
EBITDA as a percentage of Average Adjusted Capital Empl 12.48 12.45 NA NA NA NA
(%)
Days of Receivables Outstanding (days) 29 38 NA NA NA NA
Interest coverage(times) 2.58 2.54 2.67 1.80 1.84 1.69
Cash Profit for the year ( 12,206.82 10,667.5] 10,680.99 NA NA NA
Weighted average interest rate (Yoper annum) 7.75 8.03 7.93 NA NA NA
#  Notes for the Company:
* Compued based on the figures disclosed in the audited consolidated financial statements.
" Total complex project in Pavagada site comprises of Wind Solar Hybrid technology which have 81.90% Solar and 18.10%e¢find Proj
1. Operational CapacityAggregate megawatt/ megawatt hour rated capacity of renftfwabte paoswetr pheantsespohtatna
2. Under ConstrucRepne€apasi mggawatt/ megawatt hour rated capacity odhipewgd cittss foammeri cciha IP PAp &
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14.

15.

16.
17.

18.

19.

Under Construction Contracted CapacitiRepresents megawatt/megawatt hour rated capacity of projects for which PPA has been signed but the project has nité aomevextial operation. The contracted
capacity for such projects is based on the terms specified in the PPA.

Under Constructi onRApresdedt €ameae graavye d /cnpepgeapneatt ts ohfoourr whi ch LOA akas beé¢ent hiegredrespmomntdh @ go PP
the projects have not achieved their commercial operatffiie®Ai hhe heontracted capacity for suc
Plant Level PLFi Overal Represents the ratio of actual energy generated (umiptaxigogl dd)urby ga trheen eved lelvea ndn
on total units sold during thestepbeti ngppeirtpdfoel ahavtepeoi bde &wveragsesets acoumi tdae dumist
the month of acquisition relative otro atshsee tcso rcroensnpiosnsdii onnge da vdeurraigneg itnhset ayl d aerd RlaFp aicsi toyal dcul at e

installed capacity during the year.

Plant Level Availabilityi Overal: P| anetaelai | abil ity refers to the percentage of time t hadadthree pofwetrhe |l amear atsi ¢
plant 6s equi pment, i ntLervAedd i Il dielsi tayn df osry sttheemsa s sPdtasnthel d as on | ast date foft htehei nfsitnaalnlceida |
portfolio as on given financial year. | nd wraisreg wthhee emdadmtyh ,p gorf ba&d gyeiarr &b mmelsepvkenl@ielda ltininisnuy € ¢ ® |
such project is taken from the financial year following the full commissioning/acquisitior
Grid Availabilityi Overalt Gr i d availability refers to the percentage of ticme yt hgeetn etrhae eedl edcyt rtihcea Ip ogweird pil sa
held as on | ast date of tHeaVenagei af yead mehetabtbitheoweipbti nstall edecdpaci tcyo mmn stsh @ nj

phases/ during the month, or alceqgweidr efdord uGriindg Atvhae | yaebd rl,i ttyh ec ap ecruil cad i coonn sfior such pgruoijseictti oins ot
project.

Revenue from operations as per theRestated Consolidated Financial Informatidhis sum of revenue from power generation, sale of traded goods (solar cells) and other operating henaather
operating revenue refers to aggregate of revenue from geneitadised incentive, revenue from green credits, revenue from renewable energy certificates, deferred revenue grant inchnieshiseréce fee

from related parties.

Total incomeis as per theRestated Consolidated Financial Informatidins sum of Revenue from operations and other income.

EBITDA is calculated as profit for the year plus (i) Finance costs, (ii) Total tax exgearse (i) Depreciation and amortisation expenses as peRéstated Consolidated Financial Information

EBITDA Margin is calculated as EBITDA divided by Total income.

Profit f or tréfees toyPeofit for the fieBrAad per)thestated Consolidated Financial Information

Net Debt to Equityis calculated as Net Debt divided by Total Equity. Where Net Debt is calculated as the sum of total borrowings (curoertianein), less (i) Cash and cash equivalents, (ii) Bank balances
other than cash and cash equivalents, (iii) Bank deposits gworent), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest adoaméddeposits as per the
Restated Consolidated Financial Informatiéthere Total Equity includes Equity shasmital, Other equity and Necontrolling interests as per tHeestated Consolidated Financial Information

Net Debt to EBITDAIs calculated as Net Debt divided by EBITDA. Where Net Debt is calculated as the sum of total borrowings (currentamdntpriess (i) Cash and cash equivalents, (ii) Bank balances
other than cash and cash equivalents, (iii) Bank deposits (orent), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest adcaméddeposits as per the
Restated Consolidated Financial InformatideBITDA is calculated as Profit for the year plg) Finance costs, (ii) Total tax expegsand (iii) Depreciation and amortisation expenses as peiRbstated
Consolidated Financial Information

Days of Receivables Outstandiigjcalculated as Trade Receivables less (i) unbigeivablesand (ii) unbilled to related parties receivables divided by Revenue from operations during the year plus (i) opening
unbilled receivables less closing unbilled receivables, multiplied by days in the given year. Where Trade Receivabgebadtitiogieentand noncurrent trade receivables as per tRestated Consolidated
Financial Information

Interest Coveragés calculated as EBITDA divided by Finance costs as peRé®tated Consolidated Financial Information

Cash Profit for the yeais calculated as Profit for the year plus (i) Depreciation and amortisation expenses, (ii) Unwinding of discounting retiesaent obligation, (iii) Impairment loss/(reversal) fomancial

assets (net), (iv) Net unrealised (gain)/ loss on foreign exchange fluctuations, (v) Net fair value changes of dertvativesabfunds, (vi) Net Change in fair value of contingent consideration, (vii) Net loss on
write-off of property, plant and equipment and fair valuation of asdastsified as held for sale, (viii) Vendor advances, written off, and (ix) Deferred Tax less (i) Unwinding of interesbmtrad® receivables

and security deposits, (i) Liabilities no longer required written back, as peRés¢ated Consolidated Financial Information

Weighted average interest rateas been calculated based on the borrowings outstanding as at the end of the relevant year by applying the respettigemtered end of the year to such borrowings and
weighting them according to their outstanding amounts.

EBITDA as apercentageof Average Adjusted Capital Employes calculated as EBITDA divided by Average Adjusted Capital Employed where Average Adjusted Capital Employed refeeragehef av
Adjusted Capital Employed as at the beginning and end of the relevant year. Further Adjusted Capital Employed &lcdclitatl assets less (i) Total current liabilities (excluding current borrowings), (i)
Capital workin-progress, (iii) Capital advances, (iv) Cash and cash equivalents, (v) Bank balancethatheash and cash equivalents, (vi) Bank deposits (non current), (vii) Investments (current), (viii) Interest
accrued on bank deposits and (ix) Advance against mutual fund units (pending allasreettheRestated Consolidated Financial Information

Notes for Adani Green Energy Limited

A

@

Reproduced from the CRISIL Report
Revenue from Operationsepresents Revenue from operations as per the audited consolidated financial statements.
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@ Total incomeis calculated as sum of Revenue from operations and other income as per the audited consolidated financial statements.

©®  EBITDA is Calculated as Profit for the year plus (i) Total Tax Expense/(Credit), (i) Finance Costs (net), (iii) Depreciationatidlation expenses and (iv) Exceptional items and less (i) Share of Profit in

Associate and Joint Venture (net of tax) as peatlgited consolidated financial statements.

@ EBITDA Margin is calculated as EBITDA divided by Total income.

®  Profit for the year(PATYefers toProfit for the year as per the Audited Consolidated Financial Statements.
® Interest coveragés calculated as EBITDA divided by Finance Costs (net).

For ACME Solar Holdings Limited

(7 in mi

|l i on,

Particulars

Sembcorp Green Infra Limited”

ACME Solar Holdings Limited”

As at and for the Fiscal ended

As at and for the Fiscal ended

March 31, 2026 | March 31, 2025 | March 31, 2024 | March 31, 2026 | March 31, 2025 | March 31, 2024
Operational capacity (MWac/MWh) 3,596.86 2,930.56 2,685.06 2,990.00 2,705.00 1,340.00
Single Technology Wind Projects (MWac) 2,088.55 2,057.35 1,992.85 150.00 NA NA
Single Technology Solar Projects (MWac) 1,419.9] 784.81] 620.11] 2,840.00 2,705.00 1,340.00
Single Technology BESS Proje¢td\Wh) - - - NA NA NA
Complex Project$ Wind SolarHybrid Projects (MWac)' 88.40 88.40| 72.10 NA NA NA
Complex Projects FDRE Projects (MWac/MWh) - - - NA NA NA
Under Construction Capacity (MWac/MWh) 4,039.70 2,885.05 2,030.30 6,285.0( 4,265.00 4.030.00
Single Technology Wind Projects (MWac) 160.70 189.95 239.80 - 150.00 150.00
Single Technology Solar Projects (MWac) 300.00 635.10 764.00 300.00 735.00 1,800.00
Single Technology BESS Proje¢td\Wh) - - - 1,204.00 NA NA
Complex Project$ Wind SolarHybrid Projects (MWac) 1,610.00 1,610.00 1,026.50 750.00 750.00 830.00
Complex Projects FDRE Projects (MWac/MWh) 1,969.00 450.00 - 4,031.00 2,630.00 1,250.00
Under Construction Contracted Capacity (MWac/MWh) 1,784.7Q 1,387.05 720.30 4,484.00 2,175.00 1,650.00
Single Technology Wind Projects (MWac) 160.70 189.95 239.80 - 150.00 150.00
Single Technology Solar Projects (MWac) 300.00 635.10 464.00 - 135.00 1,500.00
Single Technology BESS Proje¢idWh) - - - 1,204.00 NA NA
Complex Project$ Wind SolarHybrid Projects (MWac) 562.00 562.00 16.50 300.00 300.00 NA
Complex Projects FDRE Projects (MWac/MWh) 762.00 - - 2,980.00 1,590.0Q NA
Under Construction Awarded Capacity (MWac/MWh) 2,255.00 1,498.00 1,310.00 1,801.00 2,090.00 2,380.00
Single Technology Wind Projects (MWac) - - - - NA NA
Single Technology Solar Projects (MWac) - - 300.00 300.00 600.00 300.00
Single Technology BESS Proje¢idWh) - - - NA NA NA
Complex Projects Wind SolarHybrid Projects (MWac) 1,048.00 1,048.00 1,010.00 450.00 450.00 830.00
Complex Projects FDRE Projects (MWac/MWh) 1,207.00 450.00 - 1,051.00 1,040.00 1,250.00
Plant Level PLF (%) - Overall 23.69 23.15 25.01 25.90 25.60 24.59
Plant Level PLF (%) Single Technology Wind Projects 25.42 24.14 26.44 NA NA NA
Plant Level PLF (%) Single Technology Solar Projects 20.38 20.76 21.51 NA 25.60 24.59
Plant Level PLF (%) Complex Project§ 26.55 18.05 2.31 NA NA NA
Plant Level Availability % - Overall 95.96 96.61 97.14 99.50 99.50 99.41
PlantLevel Availability % - Single Technology Wind Projects 95.05 95.78 96.40 NA NA NA
PlantLevel Availability % - Single Technology Solar Projects 98.47 99.26 99.43 NA 9950 99.40
PlantLevel Availability % - Complex Projects 97.98 97.49 - NA NA NA
Grid Availability % - Overall 98.62 99.26 99.14 99.20 99.80 99.40
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Particulars Sembcorp Green Infra Limited” ACME Solar Holdings Limited"
As at and for the Fiscal ended As at and for the Fiscal ended
March 31, 2026 | March 31, 2025 | March 31, 2024 | March 31, 2026 | March 31, 2025 | March 31, 2024

Revenue from operatiohs( million) 26,524.95 23,182.87 22,491.71 20,233.79 14,051.3] 13,192.5(

Total incomé ( million) 28,284.25 24,498.79 24,018.14 25,070.80 15,752.41] 14,662.67

EBITDA* ( million) 20,987.26 18,371.15 18,227.41 22,650.371 14,055.4( 12,361.65

EBITDA Margin* (%) 74.20 74.99 75.89 90.35 89.23 84.31

Profit f ®ATotfl{e yynéad i ©f 3,710.83 2,988.29 3,593.58 4,978.85 2,508.21 6,977.81

Net Debt to Equity (times) 1.52 1.68 1.52 NA NA NA

Net Debt to EBITDA(times) 5.51 5.75 4.85 NA NA NA

EBITDA as a percentage of Average Adjusted Capital Empl 12.48 12.45 NA NA NA NA

(%)

Days of Receivables Outstanding (days) 29 38 NA NA NA NA

Interest coverage(times) 2.58 2.54 2.67 2.02 1.85 1.61

Cash Profit for the year ( 12,206.82 10,667.5] 10,680.99 NA NA NA

Weighted average interest rate (Yoper annum) 7.75 8.03 7.93 NA NA NA
Notes for the Company:

* Compued based on the figures disclosed in the audited consolidated financial statements.

~” Total complex project in Pavagada site comprises of Wind Solar Hybrid technology which have 81.90% Solar and 18.10%€¥{ind Proj

1. Operational CapacityAggr egate megawatt/ megawatt hour rated capacity of renkewadtle power phaentepohtitnag

2. Under ConstrucRepne€apasi mggawatt/ megawatt hour rated capacity odhipewgdcittss foammeri cciha IP PAp &

3. Under Construction Contracted CapacitiRepresents megawatt/megawatt hour rated capacity of projects for which PPA has been signed but the project has nité achievextial operation. The contracted
capacity for such projects is based on the terms specified in the PPA.

4. Under Constructi onRApaesdedt €ameae graamvye d /cnpepgeapneatt ts ohfoourr whi ch LOA akas beent hiegredrespmomndh & go PP
the projects have not achieved their commerci al opercatffi @udOA.hThe heontracted capacity for suc

5. PlantLevel PLFi Overal Represents the ratio of actual energy generated (umiptaxigagl d)urby ga trheen eved lelvea ndn
on total units sold during thestepbetdi ngppeirtpdfoel ahavepeoi bde &veragsesets acoumi tdae dumisn
the month of acquisition relative otro atshsee tcso rcroensnpiosnsdii onnge da vdeurraigneg itnhset ayl d aerd RlaFp aicsi toyal dcul at e
installed capacity during the year.

6 . Plant Level Availabilityi Overal: P| anetaelai | abil ity refers to the percentage of time t hadadtihree pofwetrhe |l amdar datsi
plantdés equipment, i ntLervAedd i Il aielsi tayn df osry sttheemsa s sPdtasnthel d as on | ast date foft htehei nfsitnaalnliceidal
portfolio as on given financial year. | nd wraisreg wthhee emdadmtyh ,p gorf bad gyeiarr b mmelsepvlRenl@ielda [t iolnisuy € d @ |
such project is taken from the financial year following the full commissioning/acquisitior

7 . Grid Availability7 Overall Gr i d availability refers to the percentage of ticme yt hgaetn etrhae eedl ebcyt rtihcea Ip ogweird pil sa
held as on | ast date of etHea¥enageiaf yead mnebhetabtbitheoweigbrti nstall edecdpaci tcyo mmn stsh ® nj
phases/ during the month, or aceqgweidr efdord u@riindg Atvhae | yaedd rl,i ttyh ec ap ecruilcad i coonn sfior such pgruoijseictti oins ot
project.

8. Revenue from operations as per theRestated Consolidated Financial Informatidhis sum of revenue from power generation, sale of traded goods (solar cells) and other operating revenue .Where othe
operating revenue refers to aggregate of revenue from genettadieed incentive, revenue from green credits, revenue from renewebdy eertificates, deferred revenue grant income and technical service fee
from related parties.

9. Total incomeis as per theRestated Consolidated Financial Informatidins sum of Revenue from operations and other income.

10. EBITDA is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expearse (iii) Depreciation and amortisation expenses as peR#éstated Consolidated Financial Information

11. EBITDA Margin is calculated as EBITDA divided by Total income.

12. Prof it f or trdfees toyfPeofi for the fieRrAag per)tRestated Consolidated Financial Information

13. Net Debt to Equityis calculated as Net Debt divided by Total Equity. Where Net Debt is calculated as the sum of total borrowings (curcentamnein), less (i) Cash and cash equivalents, (ii) Bank balances

other than cash and cash equivalents, (iii) Bank deposits orent), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest adcam&dleposits as per the
Restated Consolidated Financial Informatiéithere Total Equity includes Equity shasgpital, Other equity and Necontrolling interests as per tHeestated Consolidated Financial Information
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14.

15.

16.
17.

18.

19.

Net Debt to EBITDAIs calculated as Net Debt divided by EBITDA. Where Net Debt is calculated as the sum of total borrowings (currenrtamdntpress (i) Cash and cash equivalents, (ii) Bank balances
other than cash and cash equivalents, (iii) Bank deposits @orent), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest adcaméddeposits as per the
Restated Consolidated Financial InformatideBITDA is calculated as Profit for the year plg) Finance costs, (ii) Total tax expegsand (iii) Depreciation and amortisation expenses as peiRbstated
Consolidated Financial Information

Days of Receivables Outstandiigcalculated as Trade Receivables less (i) unbigegivablesand (ii) unbilled to related parties receivables divided by Revenue from operations during the year plus (i) opening
unbilled receivables less closing unbilled receivables, multiplied by days in the given year. Where Trade Receivabtebatitlodleenand noncurrent trade receivables as per tRestated Consolidated
Financial Information

Interest Coveragés calculated as EBITDA divided by Finance costs as peRéstated Consolidated Financial Information

Cash Profit for the yeais calculated as Profit for the year plus (i) Depreciation and amortisation expenses, (ii) Unwinding of discounting retiieeseent obligation, (i) Impairment loss/(reversal) fimancial

assets (net), (iv) Net unrealised (gain)/ loss on foreign exchange fluctuations, (v) Net fair value changes of dertvativesabfunds, (vi) Net Change in fair value of contingent consideration, (vii) Net loss on
write-off of property, plant and equipment and fair valuation of asdessified as held for sale, (viii) Vendor advances, written off, and (ix) Deferred Tax less (i) Unwinding of interest incadeereneivables

and security deposits, (i) Liabilities no longer required written back, as peRéstated Consolidated Financial Information

Weighted average interest rates been calculated based on the borrowings outstanding as at the end of the relevant year by applying the respettiaemésed end of the year to such borrowings and
weighting them according to their outstanding amounts.

EBITDA as apercentageof Average Adjusted Capital Employes calculated as EBITDA divided by Average Adjusted Capital Employed where Average Adjusted Capital Employed refeeragehsf av
Adjusted Capital Employed as at the beginning and end of the relevant year. Further Adjusted Capital Employed exlcadclitatl assets less (i) Total current liabilities (excluding current borrowings), (ii)
Capital workin-progress, (iii) Capital advances, (iv) Cash and cash equivalents, (v) Bank balances othesthandaash equivalents, (vi) Bank deposits (non current), (vii) Investments (current), (viii) Interest
accrued on bank deposits and (ix) Advance against mutual fund units (pending allasreettheRestated Consolidated Financial Information

Notes for Acme Solar Holdings Limited

(€]
)
@®)

)
(©)
(6)

Reproduced from the CRISIL Report

Revenue from Operationsepresents Total revenue from operations as per the audited consolidated financial statements.

Total incomerepresents Total Income as per the audited consolidated financial statements.

EBITDA is calculated as Profit for the period/year plus (i) Total Tax expense, (ii) Finance costs, (iii) Depreciation and amrigadnses and (iv) Exceptional items as per the audited consolidated financial
statements.

EBITDA Margin is calculated as EBITDA divided by Total income.

Profit for the year (PAT) refers to Profit/(loss) for the period/year as per the audited consolidated financial statements.

Interest coveragés calculated as EBITDA divided by Finance costs.

For ReNew Energy Global PLC

Particulars Sembcorp Green Infra Limited” ReNew Energy Global RC"
As at and for the Fiscal ended As at and for the Fiscal ended

March 31, 2026 | March 31, 2025 | March 31, 2024 | March 31, 2026 | March 31, 2025 | March 31, 2024
Operational capacity (MWac/MWh) 3,596.86 2,930.54 2,685.06 12,811.80 11,167.2¢ 9,171.00
Single Technology Wind Projects (MWac) 2,088.55 2,057.35 1,992.85 4,411.00 4,081.30 4,071.00
Single Technology Solar Projects (MWac) 1,419.91 784.81] 620.11] 6,136.00 5,271.10 4,159.00
Single Technology BESS Proje¢idWh) - - - NA NA NA
Complex Project$ Wind SolarHybrid Projects (MWac)' 88.40 88.40] 72.10 NA NA NA
Complex Projects FDRE Projects (MWac/MWh) - - - 2,264.8(Q 1,814.80 941.00
Under Construction Capacity (MWac/MWh) 4,039.70 2,885.05 2,030.30 7,431.8(Q 7,287.60 6,121.90
Single Technology Wind Projects (MWac) 160.70 189.95 239.80 283.80 613.80 1,003.90
Single Technology Solar Projects (MWac) 300.00 635.10 764.00 1,575.00 2,364.80 3,405.00
Single Technology BESS Proje¢idWh) - - - NA NA NA
Complex Project$ Wind SolarHybrid Projects (MWac) 1,610.00 1,610.00 1,026.50 NA 4,309.00 1,713.00
Complex Projects FDRE Projects (MWac/MWh) 1,969.00 450.00 - 5,573.00 NA NA
Under Construction Contracted Capacity (MWac/MWh) 1,784.7Q 1,387.05 720.30 7,431.8(Q - -
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Particulars Sembcorp Green Infra Limited” ReNew Energy Global RC"
As at and for the Fiscal ended As at and for the Fiscal ended
March 31, 2026 | March 31, 2025 | March 31, 2024 | March 31, 2026 | March 31, 2025 | March 31, 2024
Single Technology Wind Projects (MWac) 160.70 189.95 239.80 283.80 NA NA
Single Technology Solar Projects (MWac) 300.00 635.10 464.00 1,575.00 NA NA
Single Technology BESS Proje¢td\Wh) - - - NA NA NA
Complex Project$ Wind SolarHybrid Projects (MWac) 562.00 562.00 16.50 NA NA NA
Complex Projects FDRE Projects (MWac/MWh) 762.00 - - 5,573.00 NA NA
Under Construction Awarded Capacity (MWac/MWh) 2,255.00 1,498.00 1,310.00 - - -
Single Technology Wind Projects (MWac) - - - NA NA NA
Single Technology Solar Projects (MWac) - - 300.00 NA NA NA
Single Technology BESS Proje¢idWh) - - - NA NA NA
Complex Project$ Wind SolarHybrid Projects (MWac) 1,048.00 1,048.00 1,010.00 NA NA NA
Complex Projects FDRE Projects (MWac/MWh) 1,207.00 450.00 - NA NA NA
Plant Level PLF (%) - Overall 23.69 23.15 25.01 NA NA NA
Plant Level PLF (%) Single Technology Wind Projects 25.42 24.14 26.44 27.00 24.40 26.40
Plant Level PLF (%) Single Technology Solar Projects 20.38 20.76 21.51 22.00 25.00 25.00
Plant Level PLF (%) Complex Project§ 26.55 18.05 2.31 NA NA NA
Plant Level Availability % - Overall 95.96 96.61 97.14 NA NA NA
PlantLevel Availability % - Single Technology Wind Projects 95.05 95.78 96.40 NA NA NA
PlantLevel Availability % - Single Technology Solar Projects 98.47 99.26 99.43 NA NA NA
PlantLevel Availability % - Complex Projects 97.98 97.49 - NA NA NA
Grid Availability % - Overall 98.62 99.26 99.14 NA NA NA
Revenue from operatiohs( million) 26,524.95 23,182.871 22,491.771 134,305.0( 97,520.0¢ 83,399.00
Total incomé ( million) 28,284.25 24,498.79 24,018.16 150,635.0( 109,070.0(¢ 96,531.00
EBITDA* ( million) 20,987.26 18,371.15 18,227.41 102,489.0( 83,078.0¢ 73,386.00
EBITDA Margin* (%) 74.20 74.99 75.89 68.04 76.17 76.02
Profit f ®ATotflle yynead i ©0f 3,710.83 2,988.29 3,593.58 10,385.0¢ 4,591.00 4,147.00
Net Debt to Equity (times) 1.52 1.68 1.52 NA NA NA
Net Debt to EBITDA(times) 5.51 5.75 4.85 NA NA NA
EBITDA as a percentage of Average Adjusted Capital Empls 12.48 12.45 NA NA NA NA
(%)
Days of Receivables Outstanding (days) 29 38 NA NA NA NA
Interest coverage(times) 2.58 2.54 2.67 1.66 1.59 1.54
Cash Profit for the year ( 12,206.82 10,667.5] 10,680.99 NA NA NA
Weighted average interest rate (%oper annum) 7.75 8.03 7.93 NA NA NA
# Notes for the Company:
* Compued based on the figures disclosed in the audited consolidated financial statements.
" Total complex project in Pavagada site comprises of Wind Solar Hybrid technology which have 81.90% Solar and 18.10%e¢find Proj
1. Operational CapacityAggregate megawatt/ megawatt hour rated capacity of rentfwabte paoswetr pheantsespohaitna
2. Under ConstrucRepne€apasi mpgawatt/ megawatt hour rated capacity odhipewgd cittss foammeri cciha IP PAp &
3. Under Construction Contracted CapacitiRepresents megawatt/megawatt hour rated capacity of projects for which PPA has been signed but the project has nité aohievextial operation. The contracted
capacity for such projects is based on the terms specified in the PPA.
4. Under Constructi onRApanesdedt €ameae graamye d /cnpepgeapneatt t s ohfoourr whi ch LOA alkkas beent hiegredrespmomndh & go PP
the projects have not achieved their commercial operatffie®Ai hhe heontracted capacity for suc
5. PlantLevel PLFi Overal Represents the ratio of actual energy generated (umiptaxigogl dd)urby ga trheen eved lelvea ndn
on total units sold during thestapbetiogppertypdfoel ahavepeoi bde &veragsets acoumi tdae durmrisn
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12.

13.

14.

15.

16.
17.

18.

19.

the month of acquisition relative to the correspondFngsavelraegkaiedthhsed ompanityg. bFblteds
installed capacity during the year.

Plant Level Availability i Overal P | anetaelai | abi |l ity refers to the percentage of time thaeadtihree pofwetrhe |l amdr atsi
plant s equipment, inktevalai | bbnéstgndosyshemassPtanheld as on | ast datd dfhet hensftiaddredi alapy
as on given financial year. I'n maseipwherehasegspdoajréatg it heconomit si onéaAglaiiladiddurtiyn g atl lceu | yad
is taken from the financial year following the full commissioning/acquisition of such proj
Grid Availabilityi Overall Gr i d availability refers to the percentage of ticmea yt hgaetn etrhaet eedl ebcyt rtihcea Ip ogweird pil sa
held as on | ast date of tHeaVenagei af yead mehéetabtbitheoweipbti nstall edecdpaci tcyo mmin stsh @ nj

phases/ during the month, or aceqguwidr efdorduGriindg Atvlae | yaed rl,i ttyh ec ap ecruiload i coonn sfior such pgruoijseictti oins ot
project.

Revenue from operations as per theRestated Consolidated Financial Informatidhis sum of revenue from power generation, sale of traded goods (solar cells) and other operating revenue .Where othe
operating revenue refers to aggregate of revenue from genetadised incentive, revenue from green credits, revenue from renewebdy eertificates, deferred revenue grant income and technical service fee
from related parties.

Total incomeis as per theRestated Consolidated Financial Informatidins sum of Revenue from operations and other income.

EBITDA is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expeanse (iii) Depreciation and amortisation expenses as per the Restated Consolidated Financial Information.

EBITDA Margin is calculated as EBITDA divided by Total income.

Profit f or tréfess toyPeofit for the fieRrAad per)thestated Consolidated Financial Information

Net Debt to Equitys calculated as Net Debt divided by Total Equity. Where Net Debt is calculated as the sum of total borrowings (curoentianei), less (i) Cash and cash equivalents, (ii) Bank balances
other than cash and cash equivalents, (iii) Bank deposits (orent), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest adcam&dieposits as per the
Restated Consolidated Financial Informatiéithere Total Equity includes Equity share capital, Other equity andciNotrolling interests as per tHeestated Consolidated Financial Information

Net Debt to EBITDAIs calculated as Net Debt divided by EBITDA. Where Net Debt is calculated as the sum of total borrowings (currenrtamdntpress (i) Cash and cash equivalents, (ii) Bank balances
other than cash and cash equivalents, (iii) Bank deposits gwrent), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest adoaméddeposits as per the
Restated Consolidated Financial InformatideBITDA is calculated as Profit for the year plg) Finance costs, (ii) Total tax expegsand (iii) Depreciation and amortisation expenses as peiRbstated
Consolidated Financial Information

Days of Receivables Outstandiigcalculated as Trade Receivables less (i) unbiéeeivablesand (i) unbilled to related parties receivables divided by Revenue from operations during the year plus (i) opening
unbilled receivables less closing unbilled receivables, multiplied by days in the given year. Where Trade Receivabtebdtitlodeentand noncurrent trade receivables as per tRestated Consolidated
Financial Information

Interest Coveragés calculated as EBITDA divided by Finance costs as peRéstated Consolidated Financial Information

Cash Profit for the yeais calculated as Profit for the year plus (i) Depreciation and amortisation expenses, (ii) Unwinding of discounting retiiessent obligation, (i) Impairment loss/(reversal) famancial

assets (net), (iv) Net unrealised (gain)/ loss on foreign exchange fluctuations, (v) Net fair value changes of dertvativesabfunds, (vi) Net Change in fair value of contingent consideration, (vii) Net loss on
write-off of property, plant and equipment and fair valuation of asdessified as held for sale, (viii) Vendor advances, written off, and (ix) Deferred Tax less (i) Unwinding of interest incadeereneivables

and security deposits, (i) Liabilities no longer required written back, as peRéstated Consolidated Financial Information

Weighted average interest rates been calculated based on the borrowings outstanding as at the end of the relevant year by applying the respettiaeméses end of the year to such borrowings and
weighting them according to their outstanding amounts.

EBITDA as apercentageof Average Adjusted Capital Employes calculated as EBITDA divided by Average Adjusted Capital Employed where Average Adjusted Capital Employed refeeragehef av
Adjusted Capital Employed as at the beginning and end of the relevant year. Further Adjusted Capital Employed é&lcdclitatl assets less (i) Total current liabilities (excluding current borrowings), (i)
Capital workin-progress, (iii) Capital advances, (iv) Cash and cash equivalents, (v) Bank balances other than cash and cash equpMBteTkidposits (non cuent), (vii) Investments (current), (viii) Interest
accrued on bank deposits and (ix) Advance against mutual fund units (pending allasreettheRestated Consolidated Financial Information

Notes for ReNew Energy Global PLC

@
@
(©)

4)
®)
(6)

Reproduced from the CRISIL Report

Revenue from Operationis calculated as Revenue plus (i) Other Operating income and (ii) Late payment surcharge and interest from custombesaasgijted tconsolidated financial statements.

Total Incomerepresents Total Income as per the audited consolidated financial statements.

EBITDA is calculated as Profit for the year plus (i) Income Tax expense, (ii) Finance costs and fair value change in derivatenissand (iii) Depreciation, amortisation and impairment (iv) Share of loss of
jointly controlled entities as per the audited sofidated financial statements.

EBITDA Margin is calculated as EBITDA divided by Total income.

Profit for the year (PAT)represents profit for the year as per the audited consolidated financial statements.

Interest coveragés calculated as EBITDA divided by Finance costs and fair value change in derivate instrument.
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Comparison of KPIs based on additions or dispositions to our business

Our Company has not made any material acquisition or disposition of assets / business for the periods that are cove
by the KPls, except we acquired (i) Vector Green Energy Private Limited, along with its subsidiaries in 2023, (ii) Ivy
Ecoenergy India Rrate Limited in 2024, (iii) Vanilla Clean Power Private Limited in 2024, and (iv) Renew Sun
Bright Private Limited (now known as Green Infra Sun Bright Private Limited) in fiscal 2026. Further, our Company
merged with Sembcorp Green Infra Limited pursuardareversemerger scheme in 2023. The KPIs disclosed in this
Draft Red Herring Prospectus have been finalized and disclosed after factoring in the impact, theeartioned
material additions have had Historyand CertdiniCorponate MattersDetails f u
regarding material acquisition or divestment of business or undertakings, mergers, amalgamation, in the last 1
year® on 2%lage

Price per share of the Company based on primary / new issue and/or secondary sale/acquisition of Equity
Shares or convertible securities, during eighteen months preceding the date of filing of the Draft Red Herring
Prospectus:

l. Price per share of the Company based on primary / new issue of Equity Shares or convertible securities,
during eighteenmonths preceding the date of filing of the DRHP, where such issuance is equal to or
more than 5 per cent of the fully diluted paidup share capital of the Company(calculated based on
the pre-Issue capital before such transactions and excluding ESOPs granted but not vested), in a single
transaction or multiple transactions combined together over a span of rolling 30 dayé Primary
Issuanced ) .

The details of price per share of our Company based on primary / new issue of Equity Shares or convertib
securities, during eighteen months preceding the date of filing of this DRHP, where such issuance is equal
or more than 5 per cent of the fulliuled paidup share capital of our Company (calculated based on the
pre-Issue capital before such transactions and excluding ESOPs granted but not vested), in a single transact
or multiple transactions combined together over a span of rolling 30 dags éollows:

Date of | Name of Nature of Number of Equity | Nature of Allotment| Price per Equity
Allotment| allottee Consideration Shares allotted Share orconvertible
securitiegin )
December| Sembcorp | Cash 372,248,597 Rights Issue 23.17
31, 2025 | Utilities Pte.
Ltd
Weighted average cost of acquisition (WACA) 23.17

As certified by B.B &Associates, Chartered Accountants, bearing firm registration number 023670N, pursuant to thetecdstifida
August B, 2026.

Il. Price per share of the Company based on secondary sale/ acquisitions of Equity Shares or convertible
securities, where the Shareholders having the right to nominate Directors on the Compaiysoard of
directors which are a party to the transaction (excluding gifts), during eighteen months preceding the
date of the DRHP, where either acquisition or sale is equal to or more than 5% of the fully diluted paid
up share capital of the Company (calclated based on the prdssuecapital before such transaction/s
and excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined
together over a span of rolling 30 dayy $econdary Transactions )

There have been no secondary sale/ acquisitions of Specified Securities, where the Promoters, the Promc
Group,orShar ehol ders having the right to nomia@aa e I
party to the transaction (excluding gifts), during the 18 months preceding the date of this certificate, wher
either the acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the
Company (calculated based thre prelssue capital before such transaction/s and excluding employee stock
options granted but not vested), in a single transaction or multiple transactions combined together over a sp
of rolling 30 days.

Il. Weighted average cost of acquisitiof i WA C peb Equity Share, Floor price and Cap price

The Floor Price is] times and the Cap Price i§] times the weighted average cost of acquisition based on
the Primary Issuances and Secondary Transactions as disclosed below:

Past transactions Weighted average | Floor price is | Cap price is
cost of acquisition [ O] [ ©
per Equity Share

(i )
Weighted average cost of acquisition of Primary Issuanceg 23.17 [1] times [1] times
Weighted average cost of acquisition of Secondary Transa NA [1] times [1] times

*  To be updated at Prospectus stage
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As certified by B.B &Associates, Chartered Accountants, bearing firm registration number 023670N, pursuant to theitecertifica
datedAugust B, 2026.

#

Justification for Basis of Issue price *

The following provides an explanation to the Cap P
Equity Shares that were issued by our Company or acquired or sold by our Promoters or other shareholders with rig
to nominate directors aour Board by way of primary and secondary transactions in the last three full Financial Years
preceding the date of this Draft Red Herring Prospe

* To be included in the Price Band.

The following provides an explanation to the Cap P
Equity Shares that were issued by our Company or acquired by our Promoter or other shareholders with the right
nominate directors on our Bod by way of primary and secondary transactions in view of external factors, if any
[6]*

* To be included in the Price Band.

The | ssue Price of [ 6] has been determined by our Co
from investors for the Equity Shares through the Book Building process. Investors should read the abovementioned informat
along withfiRisk Factoré ,Oufr B u & in iFmaicabInformatio® b egi n ni 24,@37ami35@ regpectively, to

have a more informed view.

172



H

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS

SHAREHOLDERS
Date:August B, 2026
To:
The Board of Directors
Sembcorp Green Infra Limited
Building 7A, Leveli 5,
DLF Cyber City, Gurugrari 122 022
Haryana, India
Subject: St atement of possible special tax benefits (t
Companyod) and its sharehol der s, prepared i niPartcAkioGladsanc e

(9) (L) of Securities andExchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (the
ASEBI | CDR Regul ationso)

We, B.B. & Associates(FRN: 023670N), Chartered Accountants, have been informed that the Company proposes to file it
draft red heDRHPO Wi phoshecBSasu(fiti es aSERIO,BSEdimied and NaBooa r d
Stock Exchange of India Limitaedd(sobbkequenaely,thRHPo B STt |
and the prospectus with the RegiRo€or)ar ionf aCocnopradnainecse, wHatr

Securities and ExchangeBoad of I ndia (Il ssue of Capital and Di stECD®Rsur
Regulations ) in connection with its proposed i ni tHEquaty Sharagb)l i c
(such offss&@i)ng, the n

We confirm that the enclose&hnexure A prepared by the Company, initialed by us for identification purpose, provides the
special tax benefits available to the Company and to the shareholders of the Company as stated in the Annexure, under:

9 Direct Tax Laws: the Incometax Act, 1961 read with rules, circulars, and notifications thereundefi(he t , )as9 6 1
amended by the Finance Act, 2025, i.e., applicable for the Financial Yea2@02tvant to the Assessment Year 2026
27andIncom¢ ax Act , AcRR02%5) (abheamended by the Finance Act, :
2026 for tax year 20287, presently in force in Indiand

91 Indirect Tax Laws: Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and tl
applicable State/Union Territory Goods and Services Tax Act, 2017 read with the relevant rules, circulars and notificatio
made thereundefi(GS T A astaménded from time to time.

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed wdetthe rel
provisions of thdirect Tax Laws andIndirect Tax Laws. Hence, the ability of the Company and/or its shareholders to derive
the tax benefits is dependent upon their fulfilling of such conditions which, based on business imperatives the Company fz
in the future, the Company or its shareholders may or maghoatse to fulfil.

The benefits discussed in the enclogathexure A are not exhaustive and the preparation of the contents stated in the
Annexure A is the responsibility of the management of the Company. We are informed tiatrt&veure A is only intended

to provide general information to the investors and is neither designed nor intended to be a substitute for profeadidnal tax

In view of the individual nature of the tax consequences and the changing tax laws, each investeedstaawansult their

own tax consuént with respect to the specific tax implications arising out of their participation in the Issue.

We do not express any opinion or provide any assurance as to whether:
i) the Company or its shareholders will continue to obtain these benefits in future; and
i) the conditions prescribed for availing the benefits have been / would be met with;

The contents of the enclosédnexure A are based on information, explanations and representations obtained from the
Company and on the basis of their understanding of the business activities and operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the re
authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions ofvhe tax la
and ik interpretation, which are subject to change from time to time. We shall not be liable to the Company for any claim
liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, as ¢iadily judi
detemined to have resulted primarily from bad faith or intentional misconduct. We will not be liable to the Company and an
other person in respect of this report, except as per applicable law.
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We hereby confirm that while providing this report we have complied with the Code of Ethics artdritiar@s on Quality
Management (SQM),1Quality Management for Firms that Perform Audits or Reviews of Financial Statements, or Other
Assurance or Related Services Engageméssgged by the ICAL.

This report is issued for the purpose of the Issue, and can be used, in full or part, for inclusion in the DRHP, RHP and
Prospectus and any otheaterialu s ed i n connecti on wsstelDocurheats ) swhiiec if t mae t b
the Company wittSEBI, Stock Exchanges, RoC and / or any other regulatory or statutory authbiityeport can also be
uploaded on the repository portal of the stock exchanges/ SEBI as required pursuant to applicable legal requirements.

We hereby consent to our name and the aforementioned details being included in the Issue Documents and/or consent t
submission of this report as may be necessary, to the SEBI, RoC, Stock Exchanges and/or any other regulatory/statu
authority as maye required and/or for the records to be maintained by the BRLMs in connection with the Issue and i
accordance with applicable law aimdseeking to establish a defence in connection with, or to avoid, any actual, potential or
threatened legal, arbitral regulatory proceeding or investigation

We undertake to immediately communicate, in writing, any changes to the above information/confirmations, as and when:

made available to us; or (i) we become aware of any such changes, to the BRLMs and the Company until the Equity She
allotted in tke Issue commence trading on the Stock Exchanges. In the absence of any such communication from us,
Company, the BRLMs and the legal advisors appointed with respect to Issue can assume that there is no change to
information/confirmations forming peof this certificate and accordingly, such information should be considered to be true

and correct.

All capitalised terms used but not defined herein shall have the meaning assigned to them in the DRHP.
Yours Faithfully,

For and on behalf of

B.B. & Associates

Chartered Accountants

ICAI Firm Registration No023670N

Balwan Bansal

Partner

Membership N0511341

Peer Review Certificate No. 025348
UDIN: 26511341PIDDHG4314

174



H

ANNEXURE A

The information provided below sets out the possible special tax benefits available to the Company and its shareholders,
under the applicable Taxation Laws.

I. Possible special tax benefits available to the company under the applicable direct taxation laws as per Incetae Act,
1961, as amended by Finance Act, 2025:

a. Certain direct tax benefits available to the company under the Income tax act, 1961, as amended by Finance Act, 2025

The statement of tax benefits outlined below is as per the Intaxnéct, 1961 read with Income Tax Rules, circulars,
notifications, as amended from time to time (Al ncome T
financi arlé)y 220682 5 ®@lFevant t o as s e2§.sThesendirectytax denefits ard dependerit 6r2tid
Company fulfilling the conditions prescribed under the Income Tax Law. Hence, the ability of the Company to derive the
tax benefits is dependenpon fulfilling such conditions, which are based on business imperatives it faces in the future, it ma
may not choose to fulfill

. Lower corporate tax rate on income of domestic companies under Section 115BAA of the Incoitax Act, 1961, as
amended by Finance Act, 2025 (Athe Acto):

As per Section 115BAA of the Incontea x Act , 1961 (oO60the Act 6), -20v(i.e AY 2620M)eec t
domestic company has an option to pay income tax in respect of its total income at a concessional tax rate of 22%4gmjes st
of 10% and 4% cess). This concessional tax regime is available subject to the company satisfying the conditions prescribe
Section 115BAA of the Act, including, inter alia, not claiming specified exemptions, incentives or deductions, not aghiling
off of specified losses or unabsorbed depreciation, claiming depreciation in the prescribed manner, and complying veith al
applicable requirements set out under the said section.

I n case a company opts for Section 115BAA of the Act,
the Act would not be applicable and MAT credit of the earlier year(s) will not be available.

The option needsto be exercisedquaa particularAY /FY in the prescribedmanneron or before the due date of filing the tax return.
The option once exercised, shall apply to subsequent AY s and cannot be subsequently withdrawn for the same or any other AY .
Further, if the conditions mentioned in Section 115BAA of the Act are not satisfied in any AY , the option exercised shall become
invalidin respect of such AY and subsequent AYs, and the other provisions of the Act shall apply as if the option under Section
115BAA had not beenexercised.

The Company exercised the option to be governed by the provisions of Section 115BAA of the-taxcohce 1961 from
Assessment Year 20201 onwards and continues to compute and pay income tax at the rates prescribed therein, subj
compliance with theonditions specified under the said section.

ii. Deduction from GrossTotal Income
9 Deduction in respect of employment of new employeésSection 80JJAA of the Act:

As per Section 80JJAA of the Act, while computing income under the head business and profession in case of an assessee
Section 44AB (i.e., tax audit) applies, a deduction of an amount equal to 30% of additional employee cost incurredrigethe

of such business in the FY, shall be allowed for three AYs including the AY relevant to the FY in which such employme
provided. The Company is entitled to claim such deduction subject to fulfilment of conditions specified under Sectioro80JJ.
the Act even under the concessional regime under Section 115BAA of the Act. We have been given to understand that the C
has not availed this deduction for FY 2025.

9 Deduction in respect of Expenses on Merger/DemergérSection 35DD of the Act:

Section 35DD of the Incomtax Act, 1961 allows a deduction to an Indian company for expenditure wholly and exclusiv
incurred for the purposes of an amalgamation or demerger. The provision permits amortisation of such expenditure Qver |
consecutre previous years, beginning from the year in which the amalgamation or demerger takes place. Accordingly,
extent the Company has incurred eligible expenditure wholly and exclusively for the purposes of the amalgamation/merg
Company is entidld to claim deduction of onfifth of such expenditure for each of five successive previous years beginning w
the AY 202223, subject to compliance with the conditions of Section 35DD.

1 Setoff and Carry Forward of Unabsorbed Depreciation

As per the provisions of Section 32(2) of the Incetae Act, 1961, any unabsorbed depreciation remaining aftesf6against
the income of the current year is permitted to be carried forward indefinitely.
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Pursuant to Section 32(2) of the Incotag Act, 1961, any depreciation that remains unabsorbed after being set off against
profits and gains of the relevant previous year is deemed to be part of the depreciation allowance of the followingiyear
permitted to be carried forward indefinitely. Such unabsorbed depreciation is eligible to be set off against income eader an
(other than salaries) in subsequent years. Accordingly, the Company is entitled, in accordance with law, to claiofff thedset

carry-forward of unabsorbed depreciation.

However, in case the Company has exercised the option to be governed by the provisions of Section 115BAA of the Act,
off of any brought forward loss or unabsorbed depreciation shall be allowed to the extent such loss or depreciatiatatdettrit
to any deduction, exemption or incentive which is not permissible under the said section.

1 Setoff and Carry Forward of business loss under section 72 of the Act

As per the provisions of section 72 of the Act, if the Company has incurred loss under the head "Profits and gainsbbusil
professiono, and saifadainstimcene urder any otheet hedd ef ncome, thén such loss as has restbeer
off shall be carried forward to seff against the income in the following eight assessment years. The Company has carried for
business losses to subsequent assessment years

b. Special direct tax benefits available to the shareholders of the company under the Income tax act, 1961, as amended by
Finance Act, 2025

Section 2(42A) of the Act provides that securities listed in a recognized stock exchange in India that are held forthahh®dre
months immediately preceding the date of its transfer, shall constitutetshartapital assets.

As per Section 111A of the Act, short term capital gains arising from the transfer of an equity share in a company tran
through a recognized stock exchange and chargeabl e tl S
surcharge and cess) (provided the skertn capital gains exceed the basic threshold limit of exemption, where applicable) sub
to fulfilment of prescribed conditions under the Act.

Further, as per Section 112A of the Act, lelegm capital gains exceeding INR 1,25,000 arising from the transfer of equity sha
in a company transacted through a recognized stock exchange on which STT has been paid on acquisition (except in
situations) and on transfer, shall be chargeable to tax at the rate of 12.5% (plus applicable surcharge and cess) withlgput &
the benefit under the first and second provisos to Section 48 of the Act.

The condition of STT shall not apply to a transfer undertaken on a recognized stock exchange located in any IFSC aed wt
consideration for such transaction is received or receivable in foreign currency.

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates.

Section 195 of the Act would be applicable for taxability of mesident shareholders in respect of dividend income in India.

. Possible special tax benefits available to the Company under the applicable direct taxation laws as per Incetae Act,

2025, as amended by Finance Act, 2026:
a. Certain direct tax benefits available to the Company under the Income tax act, 2025, as amended by Finance Act, 2026

The statement of tax benefits outlined below is as per the IntaxmAct, 2025 read with Income Tax Rules, 2026, circulars.
notifications, as amended from time to time ( A-R7 ThesmdrectT a
tax benefits are dependent on the Company fulfilling the conditions prescribed under the Income Tax Law 2025. Hence, the
of the Company to derive the direct tax benefits is dependent upon fulfilling such conditions, which are based on bu
imperatives it faces in the future, it may or may not choose to fulfill.

i) Lower corporate tax rate on income of domestic companies under Section 200 of the Incomag Act, 2025, as amended
by Finance Act, 2026

As per Section 200 of the Act, 2025, a domestic company has an option to pay income tax in respect of its total incon
concessional tax rate of 22% (plus surcharge of 10% and 4% cess) provided the company does not avail any specified exel
incertives/ deductions or sefff of losses/ unabsorbed depreciation etc., claims depreciation in the prescribed manner and con
with the other conditions specified in Section 205 of the Act, 2025.

I n case a company opts for Section 200 of the Act, 2025
Act, 2025 would not be applicable and MAT credit of the earlier year(s) will not be available.
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The option needs to be exercised qua a particular TY in the prescribed manner on or before the due date of filinguttme tax
The option once exercised, shall apply to subsequent TYs and cannot be subsequently withdrawn for the same or any ot
Further, if the conditions mentioned in Section 205 of the Act, 2025, are not satisfied in any TY, the option exercisedoshall b
invalid in respect of such TY and subsequent TYs, and the other provisions of the Act, 2025, shall apply as if the aption
Section 200 had not been exercised.

The Company had exercised the option of concessional tax regime under the corresponding Section 115BAA of the er:
Incometax Act, 1961 for AY 20221 and continues to be governed by the concessional tax regime under Section 200 o
Income Tax Act2025.

ii) Deduction from Gross Total Income:
1 Deduction under section 146 of the Act, 2025

As per the provisions of Section 146 of the Act, 2025 where the gross total income of a taxpayer who is subject tatedeaudi
section 63, includes any profit and gains derived from business, then such taxpayer shall be entitled to claim a deauctio
amount equal to 30% of additional employee cost incurred in the course of such business in the tax year, for 3 consecu
years beginning from the tax year in which the employment is provided. The eligibility to claim the deduction is subje
fulfilment of prescribed conditions specifiedinsste ct i on (3) of section 146 of the
and fAadditional empl o3jsecton (&)mfsséction 146 of hesActd2025i ned i n sub

1 Setoff and Carry Forward of Unabsorbed Depreciation

Pursuant to the provisions of Section 33 of the Act, 2025, where the amount of depreciation eligible for deduction éara ta
cannot be fully absorbed owing to insufficient profits and gains from business or profession, the unabsorbed portion o
depreciation is carried forward and added to the depreciation deduction allowable for the immediately succeeding tax yeal
carriedforward depreciation shall continue to be available for deduction in subsequent years in accordance with the provisi
the Act.

Accordingly, the Company is entitled to claim the carry forward and deduction of unabsorbed depreciation in subseque
years, subject to the conditions and limitations prescribed under Section 33 and other relevant provisions of the Act.

However, where the Company has exercised the option to be governed by the concessional tax regime under Section 2(
Act, 2025 (corresponding to erstwhile Section 115BAA of the InctemeAct, 1961), no deduction in respect of any brought
forward los or unabsorbed depreciation shall be available to the extent such loss or depreciation is attributable to dedu
exemptions or incentives that are not permissible under the said regime. Consequently, only such unabsorbed deprsciati
eligible under the concessional tax regime may be carried forward and claimed in accordance with the provisions of the Ac

1 Setoff & carry forward of business loss under section 112 of the Act, 2025

As per the provisions of section 112 of the Act, 2025 if the Company has incurred loss under the head "Profits and g:
business or professi on ooff againsdinceme arider hny stiser hieaa ©f innome, thénesgcin loss &st
notbeen sebff shall be carried forward to seff against the income in the following eight assessment years. The Company
carried forward business losses to subsequent assessment years.

b) Special direct tax benefits available to the shareholders of the Company under the Income tax act, 2025, as amended b
Finance Act, 2026:

Section 2(101) of the Act, 2025, provides that securities listed in a recognized stock exchange in India that are hehbifer nc
than 12 months immediately preceding the date of its transfer, shall constitutéeshrocapital assets.

As per Section 196 of the Act, 2025, short term capital gains arising from the transfer of an equity share in a comaetey trar
through a recognized stock exchange and chargeabl e tle S
surcharge and cess) (provided the sheintn capital gains exceed the basic threshold limit of exemption, where applicable) sub
to fulfilment of prescribed conditions under the Act, 2025.

Further, as per Section 198 of the Act, 2025, ltergn capital gains exceeding INR 1,25,000 arising from the transfer of equi
shares in a company transacted through a recognized stock exchange on which STT has been paid on acquisition (extept |
situations) and on transfer, shall be chargeable to tax at the rate of 12.5% (plus applicable surcharge and cess) lyiitilgout ¢
the benefit under Section 72(2) and Section 72(6) of the Act, 2025.

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates.
Section 393(2) of the Act, 2025 would be applicable for taxability of esident shareholders in respect of dividend income i
India.
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lll. Possible special tax benefits available to company under the applicable indirect taxation laws
a) Exemption from Goods and Services Tax on Renewable Energy Supply:

We understand that the Company are engaged in generation of power using renewable energy sources such as solar &
Under the Goods and Services Tax legislation, absolute exemption has been granted to electrical energy by way of Notif
No. 2/20T - Central Tax (Rate) dated June 28, 2017. To mean, no GST is levied at the time of supply of electricity.

Under the GST regime, all supplies of goods and services which qualify as export of goods or servicegatedzaupplies.

On account of zero rated supplies, the supplier will be entitled to claim input tax credit in respect of input and iicest ssrd
for such supplies and can seek refund of accumulated/ unutilized ITC.

There are two mechanisms for claiming refund of accumulated ITC against export. The taxpayer may either export
Bond/Letter of Undertaking (LUT) as zerated supply and claim refund of accumulated input tax credit or may export on paym
of Integraed Goods and Services Tax and claim refund thereof as per the provisions of Section 54 of CGST Act, 2017.

Thus, the GST law allows the flexibility to the exporter to claim refund upfront as integrated tax (by making supplienent pay
of tax using ITC) or export without payment of tax by executing a Bond/LUT and claim refund of related ITC of taxes pai
input and input services used in making zero rated supplies.

Currently, the Company is exporting carbon credits without payment of Integrated tax under an option of LUT. Further,
refund of accumulated input tax credit in relation to input and input services is also available to the company on axeaunt o
rated supplies.

b) Special indirect tax benefits available to the shareholders of the company

The shareholders of the Company are not required to discharge any GST on transaction in securities of the Company. Se
are excluded from the definition of Goods as defined under Section 2(52) of the Central Goods and Services Tax Act, 2
well from the definition of Services as defined under Section 2(102) of the Central Goods and Services Tax Act, 2017.

Shareholders of the Company are not eligible to special indirect tax benefits under the provisions of the Central Gendsemnd ¢
Act 2017 (read with Central Goods and Services Tax rules, circulars, notifications), respective State Goods and Servic
Act, 2017 (read with respective State Goods and Services Tax rules, circulars, notifications) Union Territory Goods &sd S¢
Tax Act, 2017 (read with Union Territory Goods and Services Tax rules, circulars, notifications), Integrated Goods aesl Se
Tax Act, 2017 (read with Integrated Goods and Services Tax rules, circulars, notifications).

Notes:
A The above is as per the current Tax Laws in force in
A 1 n r e sesident shareholders, the taxation and tax rates discussed above may be further subject to any benefit a\

under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in whichréseleathas
fiscal domicile. Applicability of DTAA benefit shall be subject to furnishing of relevant documents/declarations viziderecgs
certificate, Form 10F under Income Tax Act, 1961 / Form 42 under Act, 2026, etc. by thesiaent shareholders.

AThis statement does not discuss any tax consequences arising in a country outside India pursuant to an investmersisin tt

of the Company. The shareholders in the country outside India are advised to consult their own professional advisogs ret
the possible tax consequences that apply to them in such country outside India.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO VECTOR GREEN ENERGY
PRIVATE LIMITED

Date:August B, 2026
To:

The Board of Directors

Sembcorp Green Infra Limited
Building 7A, Leveli 5,

DLF Cyber City, Gurugrari 122 022
Haryana, India

The Board of Directors

Vector Green Energy Private Limited
Building 7A, Leveli 5,

DLF Cyber City, Gurugrari 122 022
Haryana, India

Subject: Statement of possible special tax benefits (t}
(Athe Materi alSeSwubbcsoirdp aGryeen olf nf r a L prepareddandaccérdanch with the mp a
requirement under Schedule VIi Part AT Clause (9) (L) of Securities and Exchange Board of India (Issue of Capital

and Disclosure Requirements) Regulations, 2018 (the ASI

We, B.B. & Associates(FRN: 023670N), Chartered Accountants, have been informed that the Company proposes to file it
draft red heDRHPO Wi phoshecBSasu(fiti es aSERIO,BSEdimied and NaBooa r d
Stock Exchange of India Limitaedd(sobbkequenely,t hRHPo B STt |
and the prospectus with the RegiRo€or)ar ionf aCocnopradnainecse, wHatr

Securities and Exchange Board of India (lssue of ICBRpita
Regulaton®) i n connection with its proposed i ni tHquaty Sharapb)l i c
(such of fssu®@i)ng, the A

We confirm that the enclose&hnexure A prepared by the Company, initialed by us for identification purpose, provides the
special tax benefits available to the Company as stated in the Annexure, under:

91 Direct Tax Laws: the Incometax Act, 1961 read with rules, circulars, and notifications thereundefi(he t , )as9 6 1
amended by the Finance Act, 2025, i.e., applicable for the Financial Yea2@02tvant to the Assessment Year 2026
27andIncom¢é ax Act , AcRR02%5) (abheamended by the Finance Act, :
2026 for tax year 20287, presently in force in Indiand

91 Indirect Tax Laws: Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and t
applicable State/Union Territory Goods and Services Tax Act, 2017 read with the relevant rules, circulars and notificatio
made thereundei(GS T A astaménded from time to time.

Several of these benefits are dependent on the material subsidiary fulfilling the conditions prescribed under the relev
provisions of theDirect Tax Laws and Indirect Tax Laws. Hence, the ability of the material subsidiary to derive the tax
benefits is dependent upon their fulfilling of such conditions which, based on business imperatives the material sabsidiary f
in the future, the material subsidiary may or may not chtm§dfil.

The benefits discussed in the enclogethexure A are not exhaustive and the preparation of the contents stated in the
Annexure A is the responsibility of the management of the Company. We are informed thairtéeure A is only intended

to provide general information to the investors and is neither designed nor intended to be a substitute for profeadizinal tax

In view of the individual nature of the tax consequences and the changing tax laws, each investeedstaaainsult their

own tax consuant with respect to the specific tax implications arising out of their participation in the Issue.

We do not express any opinion or provide any assurance as to whether:
i) the material subsidiary will continue to obtain these benefits in future; and
i) the conditions prescribed for availing the benefits have been / would be met with;

The contents of the enclosédnexure A are based on information, explanations and representations obtained from the
Company and on the basis of their understanding of the business activities and operations of the material subsidiary.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the re
authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions ofvhe tax la
and is interpretation, which are subject to change from time to time. We shall not be liable to the material susbsidiary for al
claims, liabilities or expenses relating to this assignment except to the extent of fees relating to this assignmdigt, as fine
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judicially determined to have resulted primarily from bad faith or intentional misconduct. We will not be liable to thal mater
subsidiary and any other person in respect of this report, except as per applicable law.

We hereby confirm that while providing this report we have complied with the Code of Ethics andrttiar@s on Quality
Management (SQM),1Quality Management for Firms that Perform Audits or Reviews of Financial Statements, or Other
Assurance or Related Services Engagemésssed by the ICAL.

This report is issued for the purpose of the Issue, and can be used, in full or part, for inclusion in the DRHP, RHP and
Prospectus and any otheaterialu sed i n connecti on wsstelDocurheats ) swhiiec if t maet b
the Company wittSEBI, Stock Exchanges, RoC and / or any other regulatory or statutory authbiityeport can also be
uploaded on the repository portal of the stock exchanges/ SEBI as required pursuant to applicable legal requirements.

We hereby consent to our name and the aforementioned details being included in the Issue Documents and/or consent t
submission of this report as may be necessary, to the SEBI, RoC, Stock Exchanges and/or any other regulatory/statu
authority as maye required and/or for the records to be maintained by the BRLMs in connection with the Issue and i
accordance with applicable law aimdseeking to establish a defence in connection with, or to avoid, any actual, potential or
threatened legal, arbitral regulatory proceeding or investigation

We undertake to immediately communicate, in writing, any changes to the above information/confirmations, as and when:
made available to us; or (ii) we become aware of any such changes, to the BRLMs and the Company until the Equity She
allotted in tke Issue commence trading on the Stock Exchanges. In the absence of any such communication from us,
Company, the BRLMs and the legal advisors appointed with respect to Issue can assume that there is no change to
information/confirmations forming ptof this certificate and accordingly, such information should be considered to be true
and correct.

All capitalised terms used but not defined herein shall have the meaning assigned to them in the DRHP.
Yours Faithfully,

For and on behalf of

B.B. & Associates

Chartered Accountants

ICAI Firm Registration No: 023670N

Balwan Bansal

Partner

Membership No. 511341

Peer Review Certificate No. 025348
UDIN: 26511341VJFHFA8871
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ANNEXURE A

The information provided below sets out the possible special tax benefits available to the material subsidiary, under the
applicable Taxation Laws.

I Possible special tax benefits available to the material subsidiary under the applicable direct taxation laws as
per Income-tax Act, 1961, as amended by Finance Act, 2025:

c. Certain direct tax benefits available to the material subsidiary under the Income tax act, 1961, as amended by
Finance Act, 2025

The statement of tax benefits outlined below is as per the IntmmAct, 1961 read with Income Tax Rules, circulars,
notifications, as amended from time to time (Alncome T
financi &I6) y &8 (elFevant t o as s-€% Shese difect tpxebanefits(a@ Aependent Brotize6
company fulfilling the conditions prescribed under the Income Tax Law. Hence, the ability of the company to derive the dire
tax benefits is dependempon fulfilling such conditions, which are based on business imperatives it faces in the future, it may
or may not choose to fulfill.

Lower corporate tax rate on income of domestic companies under Section 115BAA of the Incoita Act, 1961, as
amended by Finance Act, 2025 (Athe Act o) :

As per Section 115BAA of the Incortea x Act |, 1961 (6the Act 6) ,-200i.e.tAYi 2020R1), e c t
a domestic company has an option to pay income tax in respect of its total income at a concessional tax rate of 22% (|
surcharge ofl0% and 4% cess). This concessional tax regime is available subject to the company satisfying the conditio
prescribed under Section 115BAA of the Act, including, inter alia, not claiming specified exemptions, incentives or deduction
not availing sebff of specified losses or unabsorbed depreciation, claiming depreciation in the prescribed manner, an
complying with all other applicable requirements set out under the said section.

I n case a company opts for Section 115BAA of the Act,
of the Act would not be applicable and MAT credit of the earlier year(s) will not be available.

The option needs to be exercised qua a particular AY/FY in the prescribed manner on or before the due date of filing the
return. The option once exercised, shall apply to subsequent AYs and cannot be subsequently withdrawn for the same or
other AY.Further, if the conditions mentioned in Section 115BAA of the Act are not satisfied in any AY, the option exercisec
shall become invalid in respect of such AY and subsequent AYs, and the other provisions of the Act shall apply aif the opt
under Sectin 115BAA had not been exercised.

The company exercised the option to be governed by the provisions of Section 115BAA of thetlcéwe 1961 from
Assessment Year 2020l onwards and continues to compute and pay income tax at the rates prescribed therein, subject
compliance with theonditions specified under the said section.

ii. Deduction from Gross Total Income
1 Deduction in respect of employment of new employeé&sSection 80JJAA of the Act:

As per Section 80JJAA of the Act, while computing income under the head business and profession in case of an assess
whom Section 44AB (i.e., tax audit) applies, a deduction of an amount equal to 30% of additional employee cost incurred
the courseof such business in the FY, shall be allowed for three AYs including the AY relevant to the FY in which such
employment is provided. The Company is entitled to claim such deduction subject to fulfilment of conditions specified unde
Section 80JJAA of the & even under the concessional regime under Section 115BAA of the Act. We have been given t
understand that the Company has not availed this deduction for Y2802

1 Deduction in respect of Expenses on Merger/DemergérSection 35DD of the Act:

Section 35DD of the Incomtax Act, 1961 allows a deduction to an Indian company for expenditure wholly and exclusively
incurred for the purposes of an amalgamation or demerger. The provision permits amortisation of such expenditure over f
(5) consecutie previous years, beginning from the year in which the amalgamation or demerger takes place. Accordingly, |
the extent the Company has incurred eligible expenditure wholly and exclusively for the purposes of the amalgamation/merc
the Company is entél to claim deduction of orfdth of such expenditure for each of five successive previous years beginning
with the AY 202223, subject to compliance with the conditions of Section 35DD.

1 Setoff and Carry Forward of Unabsorbed Depreciation

As per the provisions of Section 32(2) of the Incetiave Act, 1961, any unabsorbed depreciation remaining afteffsagainst
the income of the current year is permitted to be carried forward indefinitely.
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Pursuant to Section 32(2) of the Incotag Act, 1961, any depreciation that remains unabsorbed after being set off against the
profits and gains of the relevant previous year is deemed to be part of the depreciation allowance of the followindgsyear anc
permitted to be carried forward indefinitely. Such unabsorbed depreciation is eligible to be set off against income under a
head (other than salaries) in subsequent years. Accordingly, the Company is entitled, in accordance with law, to tlaffn the se
and carryforward of unabsorbed depreciation.

However, in case the Company has exercised the option to be governed by the provisions of Section 115BAA of the Act,
setoff of any brought forward loss or unabsorbed depreciation shall be allowed to the extent such loss or depreciation
attributableto any deduction, exemption or incentive which is not permissible under the said section.

1 Setoff and Carry Forward of business loss under section 72 of the Act

As per the provisions of section 72 of the Act, if the Company has incurred loss under the head "Profits and gainssof busin
or professiono, a n d-offagamdt incoroesusder taray ®then leead ofbineame, thenestich loss as has not
beensetoff shall be carried forward to seff against the income in the following eight assessment years. The Company has
carried forward business losses to subsequent assessment years

Il. Possible special tax benefits available to the material subsidiary under the applicable direct taxation laws as
per Income-tax Act, 2025, as amended by Finance Act, 2026:

a. Certain direct tax benefits available to the material subsidiary under the Income tax act, 2025, as amended by Finance
Act, 2026

The statement of tax benefits outlined below is as per the Intaxngct, 2025 read with Income Tax Rules, 2026, circulars,
notifications, as amended from time to time (fAd{2hThesme T
direct tax beefits are dependent on the Company fulfilling the conditions prescribed under the Income Tax Law 2025. Henc
the ability of the Company to derive the direct tax benefits is dependent upon fulfilling such conditions, which are based ¢
business imperatiget faces in the future, it may or may not choose to fulfill.

i) Lower corporate tax rate on income of domestic companies under Section 200 of the Incetag Act, 2025, as amended
by Finance Act, 2026

As per Section 200 of the Act, 2025, a domestic company has an option to pay income tax in respect of its total income «
concessional tax rate of 22% (plus surcharge of 10% and 4% cess) provided the company does not avail any speci
exemptions/ inceives/ deductions or setff of losses/ unabsorbed depreciation etc., claims depreciation in the prescribed
manner and complies with the other conditions specified in Section 205 of the Act, 2025.

I n case a company opts for Section 200 of the Act, 202¢
the Act, 2025 would not be applicable and MAT credit of the earlier year(s) will not be available.

The option needs to be exercised qua a particular TY in the prescribed manner on or before the due date of filingrhe tax ret
The option once exercised, shall apply to subsequent TYs and cannot be subsequently withdrawn for the same or any other
Further, if the conditions mentioned in Section 205 of the Act, 2025, are not satisfied in any TY, the option exercised shz
become invalid in respect of such TY and subsequent TYs, and the other provisions of the Act, 2025, shall apply &arif the opt
uncer Section 200 had not been exercised.

The Company had exercised the option of concessional tax regime under the corresponding Section 115BAA of the erstw
Incometax Act, 1961 for AY 20221 and continues to be governed by the concessional tax regime under Section 200 of th
Income Tax Act2025.

i) Deduction from Gross Total Income:

1 Deduction under section 146 of the Act, 2025

As per the provisions of Section 146 of the Act, 2025 where the gross total income of a taxpayer who is subject to tax at
under section 63, includes any profit and gains derived from business, then such taxpayer shall be entitled to claioma deduc
of an amount equal to 30% of additional employee cost incurred in the course of such business in the tax year, for 3 consect
tax years beginning from the tax year in which the employment is provided. The eligibility to claim the deduction isosubject

fulfilment of prescribed conditions specifiedinssile ct i on (3) of section 146 of the
and fAadditional e mp | o-seetien (%) af settion 146s0f tre AAct,@32%.i ned i n sub

1 Setoff and Carry Forward of Unabsorbed Depreciation

Pursuant to the provisions of Section 33 of the Act, 2025, where the amount of depreciation eligible for deductiorear a tax y
cannot be fully absorbed owing to insufficient profits and gains from business or profession, the unabsorbed portion of su

182



H

depreciation is carried forward and added to the depreciation deduction allowable for the immediately succeeding tax ye
Such carriedorward depreciation shall continue to be available for deduction in subsequent years in accordance with tt
provisionsof the Act.

Accordingly, the Company is entitled to claim the carry forward and deduction of unabsorbed depreciation in subsequent
years, subject to the conditions and limitations prescribed under Section 33 and other relevant provisions of the Act.

However, where the Company has exercised the option to be governed by the concessional tax regime under Section 206 ¢
Act, 2025 (corresponding to erstwhile Section 115BAA of the InctaméAct, 1961), no deduction in respect of any brought

forward los or unabsorbed depreciation shall be available to the extent such loss or depreciation is attributable to deductic
exemptions or incentives that are not permissible under the said regime. Consequently, only such unabsorbed depreciatic
is eligible inder the concessional tax regime may be carried forward and claimed in accordance with the provisions of the A

1 Setoff & carry forward of business loss under section 112 of the Act, 2025

As per the provisions of section 112 of the Act, 2025 if the Company has incurred loss under the head "Profits and gains
business or professi on eoff againmstdncane ander dny ather hdad af inaoroe;, theb suehrlosssas

has nobeen sebff shall be carried forward to seff against the income in the following eight assessment years. The Company

has carried forward business losses to subsequent assessment years.

[l Possible special tax benefits available to material subsidiary under the applicable indirect taxation laws
a) Exemption from Goods and Services Tax on Renewable Energy Supply:

We understand that the Company are engaged in generation of power using renewable energy sources such as solar and
Under the Goods and Services Tax legislation, absolute exemption has been granted to electrical energy by way of Notifica
No. 2/207T - Central Tax (Rate) dated June 28, 2017. To mean, no GST is levied at the time of supply of electricity.

Under the GST regime, all supplies of goods and services which qualify as export of goods or servicesaiesl zenoplies.

On account of zero rated supplies, the supplier will be entitled to claim input tax credit in respect of input and iapat serv
used for such supplies and can seek refund of accumulated/ unutilized ITC.

There are two mechanisms for claiming refund of accumulated ITC against export. The taxpayer may either export unc
Bond/Letter of Undertaking (LUT) as zerated supply and claim refund of accumulated input tax credit or may export on
payment of Integratd Goods and Services Tax and claim refund thereof as per the provisions of Section 54 of CGST Act, 201

Thus, the GST law allows the flexibility to the exporter to claim refund upfront as integrated tax (by making supplies ol
payment of tax using ITC) or export without payment of tax by executing a Bond/LUT and claim refund of related ITC of taxe
paid on irput and input services used in making zero rated supplies.

Currently, the Company is exporting carbon credits without payment of Integrated tax under an option of LUT. Further, GS
refund of accumulated input tax credit in relation to input and input services is also available to the company on account
zerorated supplies.

Notes:
1 The above is as per the current Tax Laws in force in India.
1 In respect of nomesident shareholders, the taxation and tax rates discussed above may be further subject to any ben

available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in which tt
nonresident ha fiscal domicile. Applicability of DTAA benefit shall be subject to furnishing of relevant
documents/declarations viz. tax residency certificate, Form 10F under Income Tax Act, 1961 / Form 42 under Act, 202
etc. by the nomesident shareholders.

1 This statement does not discuss any tax consequences arising in a country outside India pursuant to an investment ir
shares of the Company. The shareholders in the country outside India are advised to consult their own professional advi
regarding he possible tax consequences that apply to them in such country outside India.
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SECTION IV: ABOUT OUR COMPANY

INDUSTRY OVERVIEW

dustry and market data used in tAssessmenonohabndean
ergyo mhadthegdi s2026, prepared G@RIASIi s 6RedarbtynmCREBbheffiby
mpany. The CRI SIL Report has been prepared and issued
connection with the | ssue. FurtAeguds CRRBE10t)¢é fhuarss lmerct
eir no objection and consent to use the CRISIL Reporf
dependent agencyi,s amat croenlfdatrenk dt @ htahe i Company, the D
rsonnel, the Senior Management or t he BRLMs. The CF
tps:// mbihosting.in/sembdamram/c.i alUn!| eperattheoemwilse iinmdisc
rived from the CRISIL Report and included herein witdt
r the relevant Fiscal or Rilksl eadtand ysetary Foforfmatihemn i
d Herring Prospectus has been derived from an indust
ch purpose There can -fhbaer thy atsatudrisatrdced Itaht afte rrs airerdd utshtirryc
mpl ete oroméBagat e

Macroeconomic overview and outl ook

Macroeconomi-z foowemdatetiwon for I ndiads economic expan
I ndi ads macroeconomic | andscape has been defined b\
year s, the country has weathered gl obal di sruptions
status as e&dyte owod migd dnajfoasteconomy. This momentum i s
infrastructure investment, and rapid digitalisation
positioned it for conafnoerdi exphgsi bhcamhi 6ocombe p
it shapes the pace and profile of electricity demai
and cost of-geapiatabnfonflk aisagydsu cgtruorvet.h I mmo nsehmotrutm ilsn dn
but also the underlying driver of the next phase of
Sustained gDPwagrriorwg ht he next decade of energy deman
Over FiRORLI6,20IN&8i a has steadil ygrewnhgr magortecpasi
resilience through the pandemic, geopolitical shoc
public invesasmenmttiumeinand rapid digitalisation hav
accounts ti@3Fi Mcai s2bg2o0f Statistics and Program |
280.00 trillion inriFlilsican 20 2RBi, sdd&IR 2®235,89%9and | NR :
7.7% growth in Fiscal 2026 (up from 7.1% in Fiscal
economy driven by domestic consumpt isohno ctkesn dasn dt op rhoe
foundation for infrastructure and industrial demand
I ndi ads Gl-esbal eAbdbcemtigs capital, competition, and hi
As per International Monetary Fundds Worl d Economic
| argest economy. |Indiabs -ghamwgéd i qloawbdlr asmsd rad ming |
I ndia to hmhetdadamgesheetonomy by nominal GDP in Fiscal
growth of 7.7% in Fiscal 2026 and 6.4% in Fiscal 2
projected tol hegeme tbelfBhiyrbyeFita&alng2 Ger many. Thi
as I ndia scales, it attradhntas ndeemperstpemnlts dfutcapgi tad
infrastructure quality, costreompevieirt iaweand ad, | ang
condition

Tabl el ndi ads GDP growth projections by different ag

Agency Growth Rate

Reserve Bank of India (RBI) 6.6%
Asian Development Bank (ADB) 7.3%
S&P Global 6.1%
IMF 6.4%
World Bank 6.6%
Average 6.66
Average is the average of above 5 agenci es;

Source: Websites of respective Agency; Crisil Intelligence

Gl obal agencies have
continued disruption
investment . ekEpenct widt
economies globally

| owered their GDP growth proj e
s to energy flows amid the Mid:q
k|l btwdown, I ndia is stgirlolwi emxgp ema
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Outpacindgomesetrisc demand and manufacturing drive pow

I ndia, in Fiscal 2026 is projected to grow at more
Most agencies cluster around a 7 % -bNa sOe d5 % ovni feiwd efnocre
trajectory.pimhed by dbondcdestic demand, continued for
expanding middle cl ass. For the broader economy, tl
private sector revenues, whichndupgpxr tbsioiyrmnegt men tn f
invest in infrastructure.
As economic activity expands, it also fuels higher
manufacturing growth and rising household consumpti
and power detharecosomt ai mxpansi on i s expected to
consumption, creating a strong demand outlook for t
Fi gareComparison of I ndiads economy with other maj o
/’_\\
7.7,
\s‘/
5.0
/
‘3.5
21 2.3 19
1.1 14 0.9
0.2 i wm 05
- - g
=M H L B =d o8
Germa Canad

US China ny Japan UK India* France ltaly Brazil

mmmm Nominal GDP (Tn USD) CY25 30.77 19.63 5.05 4.44 4.00 3.92 3.37 255 228 232

mmmm Per capita electricity
consumption 2024 (MWh)

Real GDP Growth CY25 (in %) 2.1 5.0 0.2 11 1.4 7.7 0.9 0.5 2.3 1.9
Global Growth (%) CY25 3.5 3.5 3.5 3.5 3.5 3.5 3.5 3.5 3.5 3.5

129 6.6 6.1 75 | 42 15 6.5 5.1 31 141

* India GDP growth as per NSO for Financial Year 2026,
Source: World Economic Outlook (WEQ) Database (April 2026) by IMF; IEA, CEA, Crisil Intelligence

Navigating egltoelranlalt rreensckss and their i mpact on I ndia

The external backdrop remains supportive but not wi
remain at 3.0% in CY2026 and 3.4% in CY2027. Howev
protectioni st nteiacsaulr e g9 | aatnidl igeyo prodmai n key monitor

straightforward: while the baseline supports expor

commodity prices, trade c¢hanmelcs,0o amnud ffeirma mmidalp odd n

Tab2 e Re al GDP annual growth forecast of major econo

Country CY25(A) CY26(E) CY27(P) CY28(P) CY29(P) CY30(P) CY31(P)

Brazil 2.3 2.4 2.2 24 2.5 2.5 2.5

Canada 1.9 1.1 1.7 1.7 1.7 1.7 1.8

China 5.0 4.6 4.1 4.0 3.7 3.3 3.3

France 0.9 0.6 0.9 1.2 1.2 1.1 1.1

Germany 0.2 0.7 1.0 1.2 0.9 0.7 0.6

India* 7.7 6.4 6.7 6.5 6.5 6.5 6.5

Italy 0.5 0.5 0.5 0.8 0.7 0.7 0.7

Japan 1.1 0.6 0.7 0.6 0.6 0.6 0.6

United Kingdom 1.4 1.0 1.3 1.6 1.6 1.5 1.4

United States 2.1 2.3 2.2 2.1 1.9 1.8 1.8

World 35 3.0 34 3.2 3.2 3.1 3.1

* For India financial Year (ApriMar ch) CY 25 i s Fiscal 2026; CY26 and CY27 proje
CY31 are as per | MFés April 2026 WEO

E: Estimated based on latest available information for the Fiscal; P: Projected;

Source: | MFés World Economic Outlook Database (July 2026 and Ap
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Macro trajectory: growth holds, while the inflation

Looking ahead, Crisil I ntelligence forrecthsesttsi hgdi aé
el evated enercghyaipnr idciessr,u pstuipopnisy and gl obal uncertain
these headwinds, domestic demand is expected to rer
ppckup in private investment. Poli-lcgvealuppash ttrhamsfge

rates, and benign uppoatidemaned eapeiSBigddadroi maogiFm,
ending rates (MCL&knaff o2r0 2t4dh,e 2Maz2rs5¢c ha nndo n2t0Oh2 6 wer e 8. 6

th the West Asia conflict prolonged beyond April

) breached the 96 mark againstrdhbkboWws Dokl ap
eopolitical ten€rossl ahdtel siggnenepgy|jfprdme
ted 2.0% in FiscaThe O@sdrdma | ~5Moh% oiom FKFiasmdlal 2
ions and the ongoing heatwaves can hurt agr.i
ising from its | ows.
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ndia is moving into a phase where growth remains
as inflation normalises.

Tab3 e Crisil 6s key projections for India

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2020 2021 2022 2023 2024 2025 2026 2027P

GDP growth (%) 3.90%| -5.80%| 9.70%| 7.60%| 7.20%| 7.10%| 7.70%| 6.60%
CPI (%, average) 4.80%| 6.20%| 5.50%| 6.70%| 5.40%| 4.60%| 2.00%| 5.10%
CAD/GDP (%) 0.90%| -0.90%| -1.20%| -2.00%| -0.70%| -0.60%| -0.60%| -2.20%
FAD/GDP (%) 4.60%| 9.20%| 6.70%| 6.40%| 5.60%| 4.80%| 4.40%| 4.30%
Exchange rate (INR /USD Maramnd) 75.39 73.50 75.81 82.22 83.37 85.58 94.65 93.50
10-year Gsec yield (%, Marctend) 6.20%| 6.20%| 6.80%| 7.40%| 7.10%| 6.70%| 6.70%| 7.00%
P: Projected; CPI: Consumer Price Indéirked; CAD: Current account deficit; Gec: Government security; FAD: Fiscal account defitiAs

on last working day of financial year
Source: CSO, RBI, Crisil Intelligence

Capex and i ndudisnfrriadt rupstwimeg and manufacturing as ¢

A defining feature of I ndiads current <cycle is the
invest ment upcycle to continue, with private capex
and trade |laogrgesdmdeentash aongoi ng centr al government tF
capex iis projected to grow 22.1% in Fiscal 2027,

reinforcing eidnfgrraoswtrhuct ur e

o

I n p
I nfr

arall el Il ndiads manufacturing ambition is stre
astructure Pipeline, together with | ogistics u

competitiemearbdsisngamsd al e. Manuf &8 % rd fn gGRP ntt ad ady,t evsi te
tion to2b%seytdWwavd BPBis shift is economically i
i l'iers for jolys, aexdpartt si,ncaredaspgisodeataindi tf or ¢
sport

, urban services, and power.
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External bal ance, C u+snraecr oy ,s taarbd laditly sseandilt iiwittayct
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| ev
and
oi |

—

elligence projects the current account de
healthy services trade surplus keeps CAD

strhuep triivsek eoxft er nal financing needs. The o
ock would be transmitted quickly through the
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e weakened in March 2026 amid geopolitical

undamental s, the curr-ekeoeyd, swietxlpemd e md rot g «
s k sentainmde mto,r tdioll i pr-ife avwys .s eFcotro risn,f rtahset rburcot
bility reduces the probalkirim vylaft i dbntyptpef

gl
ma

)
~ = = D

Policy credibilityr atnidndh,e rc@®sds obdadd pli @ mdg

di ads -gmackstsmewndr ei gn profile and stable outl ook ¢
domestic bond marketsati @hi snmaaserectforehaga ed
eriallyeabhemtcpranpdctnvest ment appetite. On mor
hanged at 5.25% in June 2026, maintaining a neut.
rise in Fiscal 2027 6Guitsigh owbhhekrleimgemce@gexpbatss
scal 2027.
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Rating agency Rating in Rating (Outlook)

R&l (Japan) September 2025 BBB+ (Stable)

S&P Global August 2025 BBB (Stable)

Morningstar DBRS May 2025 BBB (Stable)

Moody's February 2026 Baa3 (Stable)

Fitch Ratings August 2025 BBB- (Stable)

Cr
20
fi
Fi

Bu

O o0 o —
O cCc @S

Q@ o — T
=~ 0O ® 30
ST a-
oo wCc

i sil Intell iyweaseGpyio¢ledttsotimeddmate slightly to
26, majorly due to rising inflation, a moderatin
nanci ng cionn doirtoiacdn sy rseumpgpor ti ve, but the trajectory
scal arithmetic, and foreign portfolio flows.

dget a-sd rtemgyydédheni ng the domestic base while deepe

policy developments reinforce Indiabés growth
mar ket acces®B.7 Tchoen tUmiucens B uhdeg eeimepzhCa2s® cswtom a md
iti vemesas,uriesclau dierdg a't supply chain resilien
ide this, I ndi aés trade engagements in 2026 i
ued expansion ofnagr efneredrftoiral teor rdanwgeamsdaftys nsail
t investment tied to manufacturing and servic
ecuted well, supports expgor tgsa,i ntse cwhhni dleo gayl sion fr
tic infrastructure readiness.

O>Swnw —~+o

tl ook foraFsscahg28€2dnomy, and a clear infrastruc

a enters Fiscal 2027 with one of the strongest

mand, a sustained capex cyetleer,m amadc rion dwasttcrhipaoli nd x
omes, crudegicikl spmitédenent gl amal the inflation nc
tructive.

the power sector, the implication of this macrtr
strial base and acwet!l wilalt i-mpggimfeaBbitatukcg ualee dturi |
c i tsy . e clonndoina 6c momentum i s creating a structura
rati on, transmission, and system flexibility me
strengthening.

l

Key Takeaways

Sustained High Growth: India is expectedo be the fastesirowing major economy in Fiscal 202
propelled by robust domestic consumption, structural reforms, and rising investments in infrastruct
industry, despite ongoing geopolitical tensions

Manufacturing Push: Government initiatives such as Make in India and Production Linked Ince
(PLI') schemes are strengthening domestic ma
in global supply chains.

Expanding Investment Opportunities: Ongoing economic growth and rising energy demand
expected to create significant loteym investment prospects in power generation, transmission netw
and supporting infrastructure.

Deepening Global Integration Rec e n t trade agreements econemic
engagement, broadening market access, and strengthening international partnerships.

Fr
de
e X
re

om resilient growth and rising gl obal stature to
al s, I ndi ads storymomemtugim &ndcalr 202 dr aniea naulf @ancg éu.r
pamnidolneean er gy osiivdtons I ndia not only to grow fas
shapes its economic model for the I ong term.

erview of Indian power sector
erating and regulatory structure
vernance -ar amawedkmandate between the Centre and

S power sector operates under a coll aborative
t under the Constitution of I ndi a, whereby b
me nt swd tisc yn atnidonpallanmi ng standards, whil e st

o
()
5 OO
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all ocati on, and offtake arrangements through their
Aut hority (CEA) pl ayesr mm pdiammtianlg ,r aldeviisri nlgondie gove
technical st alndmmarst faonrd trheg Wdleastei on of the power se
guides capacity additions and resource adequacy

To regul ate electricity sector and strengthen secto
Commi ssion (CERC). At the state |level, State Elect
respective ¢tsatefogevbenmenhese institutions are in
encourage competition, and facilitate private inves
priorities.

Rol es across -sthat eal drei c¢cdaimpl ementation; the centr
St ate governments have a major role in the creation
overseel eagelsttat @ansmi ssi on and distribution. The Cen
the nati ongl peélaemct raincd ot her rul es, guidelines, an
stakeholders including states and the CEA.
Fig@&relnstitutional and structural frameworKk

,\
U/
3
U/

Central Level State Level

Policy MoP, MNRE State Government

Central Electricity Authority (CEA) State Government

Advisory Central advisory committee State advisory committee

Appeals

System operations

Generation

Transmission

Appellate Tribunal of Electricity (APTEL)

NLDC, RLDCs, RPCs

Central generating stations, IPPs selling
power to multiple states

CTU, Private transmission licensees

SLDCs, SPCs

State generating stations, IPPs selling
power to a single State

STUs, Private transmission licensees

(ISTS)

(InSTS)

State owned as well as private distribution

N /

Note: MoP: Ministry of Power, MNRE: Ministry of New and Renewable Energy; ERC: Electricity Regulatory Commission, JERE&cioaity
Regulatory Commission, NLDC: National Load Despatch Centre, RIE¥gional Load Despatch Centre, RPC: Regional Powan®ittee,
SLDG State Load Despatch Centre, SPC: State Power Committee, IPP: Independent Power Produc€er@BUTransmission Utility; ISTS:
Inter State Transmission System, SBtate Transmission Utility, INSTS: Intra State Transmission System

companies (Discoms)

Distribution

Market intermediaries Traders and power exchanges

Source: Crisil Intelligence

I ndia's power sector is designed to accelerate dev
consumer and stakeholder interests are protected, é
technol ogeneptaitoms, economics, and endfyggteedasi gy
understanding about Il ndi abs scales capacity and r e
transition to a facgensi mgtg rcélkiaakrepoaed system.
Power demand in India

I ndia is now among the top gl obal power markets and
I ndia is the third | argest producer and consumer of
by 2030. aibs atcieon, blemdi ads tot al power generation ca
of March 2026 from 63.6 GW in March 1990 whereas to
during Fiscal 2026 from 245.4 BUs during Fiscal 199



Low per capita cowisumepssiomgigr o wtdh a

| ndi acdasp iptear el ectricity consumption has shown a ste:
Fiscal 2015 to 1,460 kWh in Fiscal 2025 (provisiaon
driven by expaoadiwgtycogoematter domestic consumptio
householldn dciexdGsorper capita electricity ¢ onflshuinsptpieornsi
gap is a strong signampbobbat wekekectbegbhyg tHbmahdr ean:
economic expansion and a structurally more electri
transport (EVs), rail, and incredswhgreéendustal hl epe
already on an upward trajectory.

Fi gBrePer capita electricity consumption compared wi

(MWh)
14.1
12.8
7.5
6.4 6.1 6.5
51 4.2
: 3.1 3.6
I -
Canada United Japan France China** Germany Italy United Brazil India*  World**

States Kingdom

* As per CEA for Fiscal 2025; ** As per CY 2023; rest of the <co
Source: World Bank, | MF, EI A, Crisil Intelligence

Growt h ehiitdlmerk consumption, still far below gl obal
Crisil I ntelligeoaapi farekcastsi thdy adéen pRRiWmpan mwaltloy ¢
Fi scal 2030, supported by improved electricity acce
el ectri ftiicnateido nr,urcaoln el ectri fication, and greater u:

expects per capita electilj6bO0yk@&wbnbympt soal tda0OBeBach

Fi gdrePer capita electricity consumption (in kWh)

1,600- 1,650
1,208 , '

1010 1075 1,122 1,149 1181 1,161

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY30F
F: Forecast
Source: CEA, Crisil Intelligence
.Kley demand drivers
Demand dgrnowtrts, industrialisation, and electrificat
Power demand in India remains closely I|linked with
urbanisation translate into greater -gerloewitnrg cmajyorcc

recording aver agen@DPa ¢g5r.09 hi nocfr eSa.s5e% i n per capita
momentum is expected to keep electricity demand on

A set ofwiedceo naonslp esceicftioor devel opments further reinfor
and reforms Aagt malhudbimagidtiBédapatckage) , public capex

Pipeline (NI P), |l ogistics improvements from dedica
ur bani sation, and stronger rur alntdse mamd -raseurpaptooerdt tende fax
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Policy initiatives have complemented these fundame
Schemes such as 28AVUBHABEARe foupp@mddlt ehduni ver sal h o
enabling infrastructure initiatives such as the Gr
integration of renewabl e power and-famlceeacth eme aug braens gir
PLI scheme and concessional cacparang td%% dtoes efl o g

companies) have hel ped -sccrad aet ei ntdhues tod nad i tciaogpnasc i ft oyr alde
intensive.

FigbreFactors influencing power demand

Energy efficiency ‘
Transmission & distribution
loss reduction

GDP growth

Electrificiatio of rail &
road transportation

Emergence of data
centres and EVs

Rising urbanisation &
disposable income

Drivers Restraints

I

Off grid RE Generation

Reduced electricity
intensity

Green Hydrogen &
Decarbonisation

Source: Crisil Intelligence

Nexwtave uséraasesort, digital infrastructure, cool i ng
In addition to core economic drivers, increment al

emergiugeesdgment s. Rai |l way electrification i s a
el ectrification yby oFviesrc all, 02108 ek.tmr Soi¢ miiulmatrelmet r o r ai | I
~121025 BU of electricity demand by Fiscal 2030. I nc
charging infraspP®0@uBUupé, dedchdgdgakadbwt hasnhrdéture i s
with data centresi3egcWeofepowerr bguiFisecak 2027. Dat
increased from about 375 MW in Fiscal 202 @Gntdo parod ul
increasingly being reshapdddi bpi hganwades ahdna@sird:
intelligence, data centres, and the overarching dri
procersdebi gher demand from key infrastructure and

electricity intensity of GDP.

Whil e demand drivers are strong, part of theswgpmplwy.l
Il ncreasing energy efficiency, a redaritd omenewdlelcéed ng
expected tbH oVVesatl|l ~&bheotricity demand.

I ndi aés power market is set up for sustained growth
ri sing electrification and #ew Imoaeés . atwhinl analccapn t
I ndi abs peak demand continues to be pushed higher a
2026) , the system met demand with a supply mix st
meaningfully (2204t dhuournsg, peladkngd awiltih hydr o (5. 8 %)

ot her ssioguracleisng growing role of solar when sunlight
Power supply in India

.@eneration capacity ad®@i0R2i6dns in India (Fiscal 2020

Total generati o+s ccadpgpeacontyi nmed ndwhi |l e the mix stead
I ndi abs power system has continued to expand in |in
generation capacity was at ~533 GW in Fiscal 2026,
translating aaoittoy aGAGReocfal+16ca® over the period. Ev
a transition underway rather than complete. Coal an
at ~43 %, reflecting thhaesied oamg @diem@nmdo laendi mumeetritmang
renewabl e energy (including | arge hydro) has expand
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2020, taki

ing renewabl t ~52% of total installed
capacity ris

es o}
ing to ~150 GW from ~35 GW over the sam
Fi géreHi st omiicael imwdlal |l ed capacity (GW)

533

476
442 56
416

370 382

E‘" E
(6}
E

50
a1
-

S w
o)) [e0]

B w
(e} ©

205 PARS 222 229

~ w

FY20 FY24 . FY25 FY26
lCoaI+L|gn|te Natural gas lLarge Hydro lNucIear Solar mWind mOther RES

Other Renewable energy sources (RES) include biogas, bagasse, small hydro atd-ereestgy
Source: CEA, Crisil Intelligence

Supply respiohalkei |l ity keeps paeep pulling deficits t
l'ity has broadly matched the

i ri
26, supported by strong capacity
oiwn Fiscal 2024, 0.1% in Fiscal

El ectrici
Fiscals 2020 and

ty avail a

2

energy dedd ctia (m.a3
a

s $

b
0
%
from 0.7% in Fisc
regional transmi

by congestion and

I 2020. A key factor behind the r
i6mveapeairsy oéwerovieed pasnsfer ca
l'imited corridor availability, su

Fi gdireAggregate power demand supply

BU
<t (o]
3 g
% —
o 2 o -
(o2} ™
N —
—
FY20 Fy21 FY22 FY23 FY24 FY25 FY26
®m Energy Requirement Energy availability
Source: CEA, Crisil Intelligence
Peak detmmendbi nding constraint is shifting to extrem

ty demand rose from 184 GW i |
he peak demand touched ~271 G
dahigherabiaily average tempe.]
by 2% due to seasonal wvagarie

I ndi aés peak electrici
growth rate of 6.3%. T
economic growthjtgeasan
power demand declined

Fi g8rePeak power demand and supply
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GW

0.0% 0.0%
0.7% -0.5% ’ ’
-1.2% -1.3%
-4.3%

FY20 FY21 FY22 FY23 FY24 FY25 FY26
= Peak Demand Peak Supply == Deficit

Source: CEA, Crisil Intelligence

Whil e annual energy adequacy has improved signific
toward managi ndr isvheanr pp e ankesa.t hlelri s evolving constrair
additions, e n hdamecsesd, garnidd gprreegotaegre system fl exibilit
conditions.

2.3.Qutl ook for generati2ddmBlgapacity (Fiscal 2027

A | arger system with a greener mix and more fl exibi

As the system prepares for higher peaks, the need
broaden beyond renewables alone. Coiiaw® nGW odchuarli rcép pRiic
2031. Nucl eai6eGaM cdaintdi chryd rof Th@ADAGWiIi ame a&af se5expected ¢
defining feature of t-diet niextt ipdhasec @olf ercatpiacn tiyn bt d
Ther mal growth wil|l not come at renewabl es expense
By Fiscal .208B3df tohernd&8® capacity additions wil/l be
expected @7d00@WVW ~Z@pported by government initiatiwv
innovative tender s, and enabling infrastructure suc
expected tddAE0EMWh by8 FDH scal 2031, with renewabl es ( e
5200700 of the mix.
Crisil I ntelligence .ebeOB®Wsof hanhengpreokomagel gob0ti
2031. These additions are expected to play a critiec
and mitigating challenges associatednwith intermitt
Fi gar eAl | I ndia installed capacity addition by Fisc:
(GW) 835-845
264-274 —
533 - 2
223
9 _J 5 5
51
” 7
229 265
FY26 Coal Gas Large Hydro  Nuclear RE Retirals FY31F

mCoal mGas m®lLarge Hydro ®Nuclear mRE  FY31F

Source: CEA, Crisil Intelligence

2.3.13ndi a6s NDCs & Net Zero Commit ment s
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Climate commitméetre,m deemandesigngl-odtor I ndiabds RE bu

I ndi asbet gradtive renewabl e energy journey accelerat
promote renewabl e generation, enable grid connect i’
renewabl e pamertas.e TheeguNati onal Action Plan on CIlir
further institutionalised this direction through ei
to I ndi abuwp.soNSM wacsalleaB@thbedi it h -dab@an6GWagged, whicl
expanded in June 2015 to 100 GW by December 2022, ¢
December 2022 (100 GW soepoawer ,605 GW wsimad ,| 1hOy dGV8 )b.i o
At UN Climate Change Conference of the Parties (CC
(NDC) updated in August 2022, I ndia also made verif
nezer o by 20 #00s witala Isilimmdy mower capacity to 50% by 203
o

45% from 2005 |l evels by 2030, cutting umuia@BiDye aea

targeting-fo666iGWcmpmcity by Fiscal 2030.

These commitments are expected to structurally accelerate renewable energy deployment as the power sector will
a central role in achieving economyde decarbonisation. Meeting the rfwssil capacity targets will require
substantial additions in utiy-scale solar, wind, hybrid projecisomplex hybrid pojectscombine solar and wind
resources to generate electritignd energy storage systems, along with expansion of transmission infrastructure to
integrate variable REBattery energy storage systerojectd BESS)uses large electrochemical unit®st commonly
lithium-ion systemgo store electricity and release it back to the grid when demand peaks or renewable generatio
drops.The transition is also expected to increase investments in grid modernisation, green energy corriders, roun
the-clock (RTC) RE supply solutions and BESS & PSPs, which are critical for maintaining grid stability with higher
RE penet r at izeropathwiaynisl éxpedtes tordeéve sustained capacity additions anedongcapital
deployment across the RE value chain

OQutl ook for demand20s3ulp)ply (Fi scal 2027

Steady energy growth, faster peak growth

After four years of elevated demand growth (Fiscals
growth to normalise but remaiibn Ot rovreg, tdédep aarekitndg i art
supported beyiinkfedastapext umresilient economic fundame
strengthening transmission and distribution infrast
of distribution uticlei ttihes gqairad i ¢ ypantded ett o abnthany o
growth. While energy demand is set to rise steadily
growing faster and is more sa@mssitive to weather and

Figabel rElnear gy demaphg outl o@B1JFiscal 2027

(BU) CAGR 5.5-6%
(@]
o 3 >
L0 o N ’N]
8 o2} — N
0 2 > Z’- N
3 ~ —
— —
FY25 FY26 FY27P FY28P FY29P FY30P FY31P
® Energy requirement Energy availability

P: Projected, Source: CEA, Crisil Intelligence

Peak demand is expected to gr6o¥% lhdt vaene nd afidsadrail a v2al 2
reachi-h4Qg5 3GW by Fiscal 2031. Persistent high temper
infrastructure push are ePpespti¢ed todkaéep peghifpbpad
powgur plus nati on, peak power deficits cdemandbeumt
mont hs or in specific regions
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Figafiel nrRlée mk demand to increase to cross 340 GW by
GW 7
 / CAGR 5-6% 330-340 335-345

265-275
250 245

4

Meeting higher pgaksthelhi ablkbyngesmpmaciealolf variabl e
storage, but also a transmission backbone that <can

FY25 FY26 FY27P FY30P FY31P

P: Projected, Source: CEA, Crisil Intelligence

Il nvest ments in powxt3Xk)ector (Fiscal 2027

Gener amiverst ments esti ma8®%W dfo tactcalu nitn Vest nTe@n0t3sl baest
Il ndia remains committed to COP26 targets

Crisil Intelligence p¥r4o2j etcrtisl liimwme sitrmenhh e 6 w2 ONBRLS.e3cC
Il nvest ments in power generation are expected to in
2026 to0o3dQ NRIRifon bet®68d. Fisvakstm2@G®2s in renewabl e
storage, and BESS) generation capacity is expected
I ndia seeks to ac-hobseskeelrigtys c50p0a cGW yofanmonunced in CO
Transmission investment sibarnegidXdpgemt a@ldid8 & gf Fo mecaad dl RtO
during F2oeéal 2ed2by upcomatng (ISASTAndprn ojteat s. The
strengthenitiaysfeedoaapabongespionh,nawdcaspppiory add
Crisil I ntelliidence | é¢éxpactod IliMRedt ments in h@E®3I1,i s
driven by network upgwadatiTaer andmamgr bbmecer veasl!l lar
and col | ectainadn ianfpfriocvieadnay,l i abi l ity strengthening DI
growt h

Figaellenvest ments in ge2nle3rlati on Fiscal 2022

Other Non  Fiscals 2022 -26E OtherNon  piscals 2027 -31F
Fossil Fossil
fuels, 12% 12f;ells7,ly
Storage, \ 0 0
3%

Storage,

12%-17%

RE, 52%-
57%

0,
Coal, 30% RE, 55%
| Coall,

15%-20%

Estimated; F: Forecast, Source: CEA, Crisil Intelligence
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Key Takeaways

1 Demand outlook remains structurally strong:Electricity demand is expected to sustain healthy groy
supported by I ndiabs economic expansi on, -usei
sectors.

i Industry -led load growth is the next major driver: Manufacturing scaleip alongside emerging load

such as data centres, metro rail, and EV charging is strengthening the structural case for inc
electricity demand and higher peak requirements.

1 Capacity build-out will remain renewable-led, with flexibility scaling up: Renewables are expecte
to anchor incremental capacity additions and increase their share in the generation mix, while sto
other flexible resources grow in importance to manage variability and peak demand.

1 Policy direction supports a more diversified and resilient supply mix:Strengthening support fo
renewables, hydro, storage, and nuclear is expanding the range of supply options, improving
resilience, and enhancing loterm energy security.

Overview of renewable energy sector
Gl obal RE capacity additions
.AQv.erview and outl ook

I nstal treadn dbvastel es aterawata mmykstiem, dominated by so

As per I nternational Energy Agency (1 EA), gl obal i n
capacity is estimated to reach to 5,668 GW in 2025
expected to accbodt fbdbor ~22%%oadndhe total RE capaci
alone is estimdtoadtthe bé &KREemdddhtéeens, with a recol
GW of wind energy expected ae beeadted bw 28Pb.i Rob
policies and strong thrust on avoiding carbon emiss

FigaBe Sowirse installed RE capacity globally

(GW)

5,668

GR ‘\3“/0
CAl 4,908

4219 1,645
3.326 3,618 1,617
2,724 3,029 1,573
1,485 LB o
1,438

2,753
1,630
1206
CY19 CY20 Cy21 CY22 CYy23 CY24 CY25P
mSolar =Wind mOther RE
Notes: Others include hydro power, bio energy and geothermal energy
Solar includes solar photovoltaic (P\Wistributed, Utility, and concentrated solar. Wind includes offshore and onshore
Source: IEA, Crisil Intelligence
RE instal lmaj crapacuntyry trends
Gl obal renewabl e energy capacity additions have bee
robust growth momepnetrufno ranmonngg ntahteisoen st.opChi na | eads b
base at a CAGROofGW20%2f0rlé®démt® 2, 008 GW in 2024, wi't
The US follows with steady growth, rising at a CAGR
I ndia has accelerated its c@a%®afcriam ahid GW tga o2wa & gGVE
countries such as Ger many, Brazil, and Japan al so
China, the US, and India underscore theirrmanpgivobal |
hi ghlights a highly concentrated expansion, with th
sector
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Tab4 e RE Installed capacity of major countries (GW)
Country CY19 CY20 Ccy21 CY22 CY23 CY24 CY25P

China 810 950 1,097 1,253 1,588 2,008 2,427

USA 298 334 371 397 436 489 544

India* 133 141 157 173 191 220 258

Japan 135 147 157 167 177 185 192

Germany 131 138 145 155 174 194 217

Brazil 146 152 162 178 198 220 237

Canada 101 101 104 107 109 111 113

Italy 59 60 61 64 70 77 84

France 56 58 62 67 71 78 86

UK 52 53 55 59 62 65 70

P:  Projected;

*  Actual data for Fiscal as per CEA;

Source: IEA, CEA, Crisil Intelligence

China, the USA, and I ndia continue to |l ead gl obal

The global surge in renewable additions led by solar and wind reinforces that clean energy is now a scale game, wh
speed of execution, depth of supply chains, and pol
third place rankig in annual renewable installations in 2024 (29 GW) signals that it is steadily moving from being a
large demand market to becoming a meaningful capacity hub in the global energy transition.

Beyond neat er m addi ti ons, I ndi ads appeal as an invest me
project pipelines, (ii) a large domestic market that supports scale, and (iii) improving ecosystem depth acro:
manufacturing, grid integrath, and ancillary services required to sustain high renewable penetration. As global supply
chains diversify and capital increasingly targets energy transition themes, India is positioned to attract increment
investments across the value chain from gati@m assets to enabling infrastructure supporting its emergence as a
strategic clearenergy capacity center for both domestic needs and global investors.

OQutl ook on gl obal RE capacity addition
The gl obal renewable capacity is project éedx pteoc teexdp at
added between 2025 and 2030. This growth will be 1|e
policy frameworks, declining technology costs, and
3. .@Qv.erview of installation costs and LCOE
Costs are-kadgdilng awilncdhgand sol ar on a clear affordal
The recent trends in gl obal wi nd and sol ar power
competitiveness. I nstallation cost of wind power ha
declining fromkWhbioutCWYESD20 ,t588rrearly USD 1,041/ kW
Electricity (LCOE) declining from ~ USD 0.041/ k Wh
technol ogy i mprovements and sunpgpérymchammetiftfficverass
PV has experienced an even sharper reduction, with
691/ kW in 2024, and LCOE declining from ~ USD tOhe&61
most-comptti tive sources of new generation capacity
of scale, and expanded manufacturing.
1 AsperlEA
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FigadeWind and Sol ar gl obal installed cost and LCOE

Global wind installed cost and LCOE Global solar installed cost and LCOE
0.041 0.061
0.036 0.034 0.033 0.034 0055 4051
(2] < ———
8 - S ® 0.042 0.043
— L0 ] o (30} ~—
o B = ©
— —
) ~ 2
CY2020 CY2021 CY2022 CY2023 CY2024 CY2020 CY2021 CY2022 CY2023 CY2024
. mmmm Total installed cost (USD/KW)
mmmm Total installed cost (USD/KW) LCOE(USD/kWh) LCOE(USD/kWh)
Source: IRENA, Crisil Intelligence
Overview of Indian RE sector
I ndi ads renewable energy (RE) sectscnrnl eadept agmieni or
strengthening policy and regulatory framework that
risk. I ndi amaladanbdaneéf istod atfr@and wind resource pot e
pat hways, competitive procurement have translated t
project pipelines. Costdecomnioméecsbphatal st egdpft gj & ey
including better egdipwmentepeiréioemanese, asocdlmaturin
the lifetime cost of generation amndomalnfroweed RE&S
adoptionoand buil d
.Slupportive policy and regulatory frameworKk
A sophisticated, mul tilayered governance architect

transition

I ndi ads electricity and rmwuletwiadil me resnieamga! ,p orhd Ictyi Ifay
and institutionally sophisticated,Elbadtlrti oiptrwlvecre ss:
bedr oc ks efcotrort hbey odef ahl ngnat ket architecture, instit
across t he electricityEnealgye ColmadaEmuoladrino nptakeatl ¢ ma b |
forfficiencysiabhed gloevveamhda me et i-wigd es urpepd wl ati on and r en
El ectricity Actr ol2090,3 mutrwealt uir e s e rt fhleaayno €gmd r d & s iagn
Governimenpol icy direction and sectarnguédr $ighpohOb®r
regul ati on, technical i nstituti oinnst,o say sd eheenmtpnktta, a tel
governance model

Policies and Pl ans: Setting the Vision and Rules fo
Buil ding on the robust | egal foundation of the EI ec
is further gundedormygl aposluiictieesqgf pl ans, and Nauii delai
El ectri cNlauywaPolTacyf fNatoildrca/l, Rlnac ttammieciictuyl altlea nt hsee rbwreo
priorities, and bperthéosattgrosndevel esment .

ThMati onal Electricetgt Meviegiygn for power sector grc
of renewabl es, ensuring that al | st akehdladeromnailwo T
Polprcgvides thd offr dmewqgr transparent, and efficient
financial viability of utNaiitoeal EBhdctimiveist ymeRIKk anm./
Centr al El ectrici tiyxyAuwtihdroint yi,nttor aancstli atneasb I[peolgener at
ensuring reliable and sustainabl egpiodvert Ise ppdtyi.ole g
agenci es, regul ator s, wetnisluirtiinggs ,t hartd trhar kseetc t pa rétsi cei
priorities, technol ogi cal advancement s, and sustai
framework driving the RE sector inevewmia pmet edt ingn
of manufacturing.
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A)

Pull effects creating demand for renewabl es
Competitive bidding replaced Fi Ts and unl ocked ¢

I ndi abscalte |l irtemewabl e procuremeadgu-thaad o-iFlreardope liyf
( FitTes g rbiafsfed compet i titvoe ibmpdrdowey t(rTaBnCsBpar ency, d
and scale volumes viaogsteandarPdPAzsed Thi st imvale!| B dr
DI SCOMs using mar ket competition ratherl atrhgaenr nporr

si amglreater | dbrdamn seomfomnttracting str uctnuorsets varse
out come  hsatse plasmmgre aecl ine i nfrsomhaeeralayd |RiviBO-s t &t
di scovered prices, al ongside a marked increase

programmati c.
Standard bidding guidelines reduced contracting

The Ministry of Power 6s standard bidding gui del
and state procurers by codifying core tender an
performance bank guarhaanwt epsi NcPiBpdses,, cphaynngeent S
standardized PPA/PSA structures. When more tend
wi t h fewer unknown unknowns mowai qpphr ediypi Bblvéy c
doucment ati onr educedonmphaeddrmtratbhiootnh a nebnidgeurist yan d
periodically refined to aclybhrmod aalred nelsv¢od rvia enegd eprrs
the shift from enerdel onkeyapidbctiyemadt fi owmaerds
RE | mpl ementing Agencies (REI As)

REI As funot eomedisary aggregator s. They tender
exeduntétddb ac k WiStAls buying entities.

Rooftop solar is turni nBMhSwrsydoGlar i aad ®e Ipe& 10 tu ens
I ndiaéds rooftop solar policy intent is to scale
capitalasdbsi thpreestféa reidn gn/ecto n n ePcM i Sounr yvao rkhfalro:wisMu f t
positioned to acceupetraaktee brye sii dpernaviian g reafoffarodabi |
through more stdmdamdgi pedcessesmemTMhe scheme ai me
in 10 million households in the reRidgdt2al bskkli
of 9,566.89 MW of rooftop solar capacity has bee
sector as of March 2026.

Hi gh rooftop peéiSCOM preakamproedueeament pressur
utility tenders, awndl emeamar lhetr efperatiamReplf hdmpdh s
enabl es aggr egatlieodn omadge Ipsa,t i lod ti foorO®& M, and cons
on single, large utility PPAs.

PMKUSUM i s-sactarmdecarboni zationtlyevéftawakehchaa

PMKUSUM targets the agrmi thbrbpegeld adegmaeadc @atl h rzewg |

sol ar powemn®ldl puimpat,i on of feeder s, aiming to r
burden of subsi di zed hagrei aulm uroala dpo veeorl.arThceapac
2027 with total Central Financi al support of I N
framewofls méi ek DI SCOMs, and dedelvegerosrp rldg ceagltii
KUSUM canriumpt osepm@mnyd releiadRislairtsybnalelde pi pel i ne
t hat resembl e utility otrateq e eademntpr (olyuTth @ m astkcicacl ) e
meaningful , but or uetacdoi nmeess sv, a rpyr olcyu r sgtmamtruen d d i sm@il e lmi

capacity.

RPO/ RCO makes renewabl e demand statutory and su

Renewabl e Purchase Obl i gcaan sonnpspithikoBn@s pdhd gahcoaea
referred to as RG@ntiabmewodkmpnewabte procur eme
certaianccepsesn consumer s. Compleida nbcye riesg utl yap ioa asl | ay
multiple alternatives, including di Rercé walbrloec uE!
Certificates (RECs)polFriha gk end ché&ing sknetpp olvD IdRGOM d
pr oc ursed noewmst, and it nudgesacC&Ilssenmteinttiwad | eeswarda e
demand and green attribute trading. RPO targets
2030 from 29.91% in Fiscal 2025.
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FigabelLong Term growth trajectory for RPO up to

43.33%
35.95% 38.81% A% —0
. .
26.51% 33.01% B o O
e
FY25 FY26 FY27 Fy28 FY29 FY30

Source: MOP, Crisil Intelligence
Green-Abaegd Ma-DRB) &6&ds a trbesmamemétishatiton ch:a

GDAM enabl eshasgdhanrgaedi ng of tograenesnpaeértt epivdicte
standardi zed contracts cleared t h rroeudguhc e e xccohuamt
riskrsus pur eltyerbm laartrearnagle neehnotost. pFaorrt ineelr|-&yA & ecracnh
serve abseramate trtevemnumpl|l ement PPAs.f lFRxri bbeyerom
procur(emagnt, to meet obligations wit-heuel | bakang
mar kgeui dihtep &SM on t he I ndian energy exchanges exp
driven by rising renewabAM eobugg adopktcbang&he
Fi scal 2025, an increase o0°f022633-BbAMeye®d®| BEimecewhs28P0
MUs for Fi scal 2026 tombaFeldruary,Z@25M(an incr

Green Energy Open Access (GEOA) is the backbone

The Green Energy Open Access Rules, 2022 expand
scope of open access from customers with contra
l'imit for ca@EOAer clomms uamemst)o simplify and st anq
reducing approvpalteflictabohi aygydt hmp ughispugbosviidsyi
rcharge escal ati on, additional surchargdawgies
d deemed approvals if appliBatiowsesriang pooced
OA strengthens tiparbgnlald Iciapyt i ovfe (Chibhu lddttia tue |
rporate renawkhéyegpotat iovenst orTheyoe nde D3 SICOM ¢
C&l adoption;l ewvwredj d onp | teanesnttaatte on and di scom coo

Green energy open access portah major step towards facilitating open access approvals

Green Open Access Registry is a transparent platform through which long term, medium term aachshort
open access transactions will be managed and performed to interstate transmission system and intra st
transmission system. Green Energy Open Ac(@S¥AR) portal is the single window portal to register and
apply for Green Energy Open Access. As &hJ8ly 2026, 517 users are registered on GOAR platform.
1,59,222 number of GEOA applications with a cumulative energy quantum of 39,819 MUs were approvec
through GOAR from since inception till March 2025. The energy quantum approved durffigahake2025

was 6,469.01 MUs.

NOAR digitizes open access by cutting discretio

Nati onal Open Access Registry (NOAR) has succes
designed as an integrated single window electro
access participants, tala/dree gsi, o npaol W esrt ad xc hl aonagde sd e
processi#tgrmf opborfaccess applications the#tebyn a
open accesatientirmiheTr e sN®AR scyesritermal | z e sa mmldi da tgii
approval s, and scheduling interfaces across uti
thr gueht er transparency, auditability, atnoda ys h c
operability forpgLé&idt posttrhf wdti osedanfdi sance by stre

Green hydrogen policy creates a new 24/ 7 anchor

di adbs green hydrogen thrust is designed to ¢
centives, and offtaladacealsleements qer @ss hr & a
tentially shippings fdueentasnyd fTohri sr fepnoemieaahyl @ismd ctréesd
n e fhiytbirngds ®drd asser @adectrolyzers prefer high
dr ogen liondtgrroadtuicoens g r ofwtrh tohpet | PEH ad ¢-6 §y sé mmrdi thiur
pends heavily on execution readiness, of ftak
ompetitiveness. As peatigovalr n@Geaéen edliyrismage s b Mi
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B)

C)

capacity and ecosystem required to position | ndi
wi || be supported by about 125 GW of new RE cap
i nvest ments exceedimad eldNR y8 Gtorvielrlnimemtas est

Push effects supporting integration of RE into
| STS connectivity expands the offtake universe

|l ntSémate Transmission System (I STS) connectivity
centers outside the host state. Standardi zed ¢
uncertainty and i mpr ovada omsaciakleet aduecpttiho nbsy aennda bal im
pool . Devel opteatse caon caamdurciemp roov a i sftkf t ake opti ol
buyer set. As per the National Electricity Phar
gional power transmission capacity 1f4r3o nGVd pbpyr o
2 and 168 GW byupgpaerctalr i29i32g demand and RE i r

- -

pyj N =
m oo

rks amdidskoeras|l gedevel opment through shared

©
o}

6s RE parkKevepboneps kegell pments such as | an
ations, and permitting fmiclid itiask®n Bli sdes
ens devel opmehaytpmebabebityedaceés| deer s ¢
st al arogsétow api tlaalf gegenrda te nmarbd jeect s. As on 31s
gate capacity of 41,234 MW haveTheea pavks
sed to be set up by Fiscal 2026 . Of these,
7,065 MW capacity is under construction,

STO VN —
oOT-Q T C S
—To0oQ o T Ao
-0 - =S = n -
®©®O D~

®
=
®
o

n Energy Corridor (GEC) is wedclhcisn@tewacuat

The Green Energy Corridor predartem-afn@dd esndietwmorKtsi

Ssubstations, and grid upgrades so the system
bottl 8geacaksd.ucing curtadlmpatcha liimpr,ovGEQ@ i s
wi nd/ sol arheiarvyr essguromes wi t hout overl oading | oc.
summarised in following table:
Scheme Transm Su-bt ati Expected Status
l i nes Transfor capacity
capacit] integrat e
I STS GEC pi+o 3,200¢( 17,000 N 6 GW Commi ssi 0
March 20
| STS GEC p+Hoa 1,264 5,000 MW 13 GW R By 2030
termina 12 GWh of
Il nSTS-1 GEC 9, 70( 22,600 N 24 GW Under i mpl
I nSTS-l GEC 10, 75 27,500 \ 20 GW Under i mpl

Nati onal El ectricity Pbanh (bMERpantanemkespoavhai

CEA wit h ttrhaen samint toifng 500 GW of Renewabl e Energy

600 GW of Renewable Energy installed c-apacgsmiys i
As per the plan, ovéepobnl| 9he808ndki, @870t G¥Aswii stsr
to be addedydar pgritdhe ftreom Fi scal 2023 to Fisc:
I n addition, -pPd®I @6WIoMmkBVEW ehiabksuoeplhadahbamdasmnder
stages of constructi on, bidding and in pipeline
the massive investment opportunity of over | NR
NEP6s toanemiassing approach is intended to ali
strengthen-eng-fwostsh 120@3bi ti ons and new | oad grow
ri sk of stranded generatiomtasaantds suppoed sby oa
pi pelines can translate into commissioned capac
Cashflow protection + grid operability measures
Mu srtun status protects dispatch priority, suppor

The Electricity (Promotion &funGeémeveat iPdmndf) Rlud
mugtun status to-salwirndybsoldar orwihydlro power pl a
spillage). Treatimsgunhesesansehnhbdawaabtédeyashould no
security reasons. This provides a policy basis
driven revenue volatility, which stsrtandt hoecncsurd e
the valuerus sthrenguiséns the discipline and r e me
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D)

| STS charge waivers | owered delivered cost and

The | STS waiver has -besh anabdtpaotrd amdan avieadldlve rsu
which was initially available to the elxawemd fodsH
I n August 2020, twhael vMidn ilsStTrSy cohnfarRewerand | osses
ommi ssioned before June 30, 2023. This waiver
y I STS charges were waived, while | dsse@s30.,em
I continue to bedehéet202bm tBTS whavges ®Robt
ar, wind, hydro PSP, and BESS projects, reach

e waiver 3dDiugieb202B8Bysupjeact to specifitdnkenm:d
ari ffs may trend upward, and commissioning tim

-
<8}
—
D

Payment Surcharge (LPS) rules are improvin

ules were designed to deter del ays in pay
t ecrleeda rdunegs mechani sms, often | inking contin
nt discipline-upepgnaness rezseh vabheebsicbadg ictyad
S and increases |l endetarciohfi demewalvlihée cPRPA:
Payment Surcharge Rules, 2022 1sm& @dEMB
ressive enforcehméntw Tetritansnt gt f ®m g tgheenne
S . These rules offer a structured mech
nNg out st andiitnsg, a mmopurnotvsi nign tsoe ciurrsittayl nieor r
As of Mar c h 2026, LPS rul es have S i
Msducing | egacy dues from INR 1.39 trilliort

gQocCc® 40T 0
—moO >SS~~~ T
N—sS —ao =< =

access is shifting from LTA to GNA, simplif

e fspmccbTernmmohNgcess (LTA) toward Gener al
y transmissi edre peandens khy |l tepltaoinsg wpathh ¢
m GNA supports »whdwgeg, mibyulyreird s b mnnwltatei
a maturing access regime with potential
egime streamtieneodninecei vity and-saaceéeng, rteigfay at
I 1l ocat i-otnatoef cihmaregges and | osses, and the Devi a
cheduling discipline. All put together, these I
ccess processesparcoensty.aldmd aitmpmoataidenr @l 6 abr ¢ me

D WY T VWO

lectricity rule rationalization is aligning re

ptive procurement remains a key route for C
emptlon—sfurbosmdgrcaswaiclhatulge)upon fulfilling the
nership and 51% consumpmedntoomdi oiwoms,ealha&ve |
newabalvey captive models. The MOP notified the
2téo, streamline c aptKevye cphoawegre sg eenfefreacttiiovne Aps i |
r capt|ve user (widening it to group | evel) a
ease green power procurement, reduce | egal di
h cledriigtiyoidnty and proportlonal|ty group ca
exemption from cross subsidy surcharge and

PsTNTOO0 m
STo00O0OMmSE X

o

I ndustrialripsodiincay swppdley chains through domestic
ALMM is steering demand toward qualified modul e

The Approved List of Model s & Manufacturers
i f

approved/ qual.i ied module suppliers based on co
Li-bt specifying models and manlif-kak,t us pe si foyfi nsgo
manufacturers of 4d4dédllari nBVudebl sngbtdfsbamatdolwarf eP
beeffective from Julllyl 1f,0r2 0i2n6g o tAsL Mavh A ivsaf er s, wh
1st o20328neEnlisted solar PV modstleceod agptac+t Y3 u@
cel |l capacity-ldndcddrooAL MM L~i3slt GW as of June 202
scalpe and quality assurance plrdtcimnagn stoi ghtndmr asu Bp
delivery schedules and compliance risk.-bdlk&edl
schemense,t ereithg projects, and open acces$] forsmo
man ud raicrt g . This applies to all projects under t
ALMM disatre manufactured using domelsit,i caXxd gptprfoc
exemptions which include Iprnoejse cotns owi tbhe fboirde sDuehcnel
exempt from the requlremehartoelube, ALdMYatLdbess
means these projects can use imported sol ayr ucseel |
modul es fromSAbMMgLUestl vy, in May 2026, MNRE cl a
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3.

ALMM deadline, i.e., 1st June 2026-Mewelri nbéOgen
RE power projects, where (a) installation of sol
steps have been undedéta&kopbysthewdREdgpogiroundi n
be considered ®at eappeoop Icinaasiea shiesisnies i n respect o
Il (for solar PV cells), after objuentetnitvae ya spsreososfr
by such devel opers. Further, in June 2026, MN E R
the portal as provided by MNRE and only in the
may be alleawed, 0 ¢k fi naMNREticomkul Wuza e ranoa rei, |
no bl anket extension iInl afpoprl ic@albad i pgwerf RALMMed
provi dednefteri Ngt projects and Open Access RE po\
comgmsi on with exemptli ¢fhoof sALMM PiVstcel | s), till

Solar modules that use domestic cells are expect
than those using imported cells. Ciiasield Imotdelll leis
t he r angOe 1o6/ vpd oabméds thiecs ecce Imhodul es i-h. 2 ;h/Evp @ty e2 ®
The capex for sol atbapleanmouwsil mg-Ldo imé ythieom nbelelRs M
the tariffs for the -batad mobdenet sasnu suappwgasrddo nierset ni dc.

Wind approved/ qualified model approaches reduce

I n November 2018, MNRE had i ssued O6Procedure toc
Revised List of Model s and Manufacturers of Wi n

ensure quality and relialkiliountofy, wifod puobieceées
whil e ensuring | arger energy security of the ¢
promoting domestic wind turbine manufacturing i
annual manufacturing capacity.

Through an amendment on July 31, 2025, the RLMM
mandatory for use of major wind turbine compone
bearings (main, pitch MndWvadw BDeabing) Cbhbmpmnehte

of listed wind turbines. The ALMM (Wind Turbine
The amendment also includes mandatorily Il ocatin
within India to strengthen the cybersecurity ec
This amendment will not be applicable on the alr
party sale projects to be commissioned within 1E¢
new wind turbine meawuwiarcd utrwerrbsi rmen dmod d eolrs  wi | | b e
components |isted in ALMM (Wind Turbine Componer
years to promote the new technologies hawaiha@gbh
indigenousl y. This step is expected to boost t

security aspects along with boosting domestic m

Newer wind turbines are being | aunched that have
(upto 160 m with rotor diameter egfuanhoirtey twhiannd 1s6 C
considered econoQeincearlallyl yun dtatrrgeeat iWTeG.s can provi
such as improved plant | oad factors, energy pro

2.2nt apped potential for solar and wind energy in |Ind

I ndia benefits from strong solar irradiation and f &
748.99 GW for solar (NI SEetaenmnd hawwd5 hei @Wtf ¢ NI WEHd &t
MaharashtrandKd8damat aNadu have high irradiance as We
concentrated in a few states with strong infrastru
Karnataka, Andhra Pradeaesh,81ldm dofTamislt aNaldeud ascocl oaurn tc aff
Karnat aka, Maharashtr a, and Andhra Pradesh contri bu
wi || increasingly depenaduton stmonoetlhye otnrgar nasdntdi isesti eofni abgu
stodagm&ked models that better match generation with

Tab3 e Potential of solar and wind in India (as of Ma
State ola Wind
ola Potentia =1 o VARSI CaiEIN Potential (in GW) | Installed | % Potential
Range apa exploited at 120 m above | capacity | exploited
ofs ground level (GW)

Rajasthan 4.195.67 142.31 42.2 29. 127 5.4 4 . 72
Jammu & Kashmir* 1.185.87 111.05 0.1 0.1 - - -
Maharashtra 3.055.48 64.32 20.3 31. 98. 6.2 6 . 3
Madhya Pradesh 3.795.53 61.66 6.2 10. 15 3.7 24.
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State Solar Wind
Solar GHI o1 Il = LI NS 1 =T VARSI Clali LM Potential (in GW) | Installed | % Potential
Range (GW) capacity | exploited at 120 m above | capacity | exploited
(kWh/m?/day) (GW) ground level (GW)
Andhra Pradesh 4.225.56 38.44 7.8 20. 74 4.4 5.9
Gujarat 4.535.72 35.77 32.3 90. 142 15.8 11.
Himachal Pradesh 1.145.80 33.84 0.4 1. 72 - - -
Odisha 3.765.24 25.78 0.9 3. 5 - - -
Karnataka 3.87-5.63 24.7 11.3 45 124 8.8 7.1
Uttar Pradesh 4.515.26 22.83 4.2 18. - - -
Telangana 4.595.50 20.41 5.2 25. 24. 0.1 0. §
Chhattisgarh 4.185.28 18.27 1.9 10. - - -
Jharkhand 3.705.21 18.18 0.3 1. 7 - - -
Tamil Nadu 3.11-5.80 17.67 13.9 78. 6 8. 12.1 17.
Others 1.355.91 113.76 10.0 8. § 18 0.1 0. §
Total 748.99 157.0 21.0% 695 56 8.2%
*  Also includes Ladakh
Source: MNRE, CEA, Crisil Intelligence

.Bv.erview and outlook for solar &mB1lwyind capacity ad

Over viepwiabdbs RE story has shifted -dpom policy inten
With improved project economics and continued poli
attractive for investors Since Fiscal 2020, I ndi a
Fi scal 2026, ingtal hedu®REngalpacge hydr o) increased
i mplying a CAGR of about 12.9%. This expansion has
116 GW, followed by wind at adhdbead ar8ouaWw 8hGW.e ot he
FigabeHi storical annual RE Capacity additions in |In

(GW)

FY20 FY21 FY22 FY23 FY24 FY25 FY26

EWTE = SmallHydro mBio ®mWind mSolar = Large Hydro

Source: CEA, MNRE, Crisil Intelligence
Out liosockal e continues, but the mix broadens, and i nt e

The nextutbwpihlade i s expected to be defined by high
integration and execution throughput (I and, evacua
demand fr om rciomisrugnpeli eoent, r icooirtpyor at e decarboni sati on
keep solar and wind at the core of capacity growth.
models (hybrid/ RTC/ FDRIB)kagedi snexeasitregl dtooriangfd ulein
structures.

A 21360 GW solar buil douti2i0Sllexipbygt endl tmnmpFiespalr a2027

I ndi aés solar growth outl-pokl iandanahwrddningasaetr of
electricity demand, corporate sustainability commi:t
optimisationabhdbiintancang axpected to keep solar a
Intelligenc@D=00@Wcbés 82880ar capacityiFadsdiatli o0s3 1o v es
multiple, parallel pipelines.

The pipelinenigsdnefofwe rreunltt ichannel s are scaling solar
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Capacity additions are expected to come from five r
and risk profile:
)l

Central : s86BE€Emebas initiated the | STS scheme, wh
| STS grid directly. Under this, SECI has alread:

PMKUSUM sclhte meromotes solar power use among -far:i
connected solar power plants thr ougchorcreencttread ssaull
(up to 2 MW) on fallow | and ed dt asreil flf sp,o weirt ht oi ni
state agencies.

R Componen8eAting up 10,000 MW of Decentralize

it availabl e: Procurement Based I ncenti
/ year, whichever is | ower, for buying
ms for a period of fivetyeaorfs tfhreompltame .
PBI payable to Discoms is up to | NR 3.

Ben
Mn /
Di s
t ot

Pozo

f
W
0

I

R CompomBentnstall atioal ofhe2Smi &t i Bam@®s and

nefit availabl e: Centr al Finance Assi st ani
cost, whi chever 4da$ohewsemwm| anof aghecwslttainrde pul
Northeastern States, Si kki m, Jasnmu a &d K@tsthani
Lakshadweep and A&N I sl ands, CFA of 50% of t
|l ower , odl ohhe sdlaamd pump is provided.

Be

R ComponeSdl a&:i sation of 1.5 million Grid Conr
feeder | evel sol arisation

Benefit avail abl e:

f I ndi vidual Pump Solarization: CFA of 30
whi chever is | ower, of the solar PV comp
Stat es, Si kki m, Jammu & Kashmir, Ladak
Laksheapdwend A&N |1 sl ands, CFA of 50% of t
whi chever is | ower, of the solar PV comp

f Feeder Level Solarization: Agriculture f
CAPEX or RESCO mddN&ROwi5t MnCHRA rofMW as prc
However, in Northeastern States, Sikki m,
Ut t ar alkabkasrhda d weep and AndamahN&7NbcMhapet
is provided

State solar2polGWcoésprojects are under construc
t he Fi s2c0a3ll 2b0a2s7ed on tendered capacities by stat

PSUs The central public sector undertakings (CP
mi ssion (JNNSM) has been extended to 12 GW i-n Fq
rich PSUs to set up renevwalgled eorferigqystmrdiji engt s=.35
capacities by Fiscal 2028. Similarly, NHPC had
Rail ways has committed to 20 GW of solar power |
and government al establishments are also expecte

Rooftop sol aQr ipsriolj elcnttsed 0 i GV nocfe reoxopfetcotps s500l ar pr
opex mode) to be commissioned by Fiscal 2031, | €
consumers under net/gross metering schemes of v

Opeamccess so:l aCr ipgiolj elcntsed 3 | @W naafec caepsgsre stod a3 5 pr o
capex and opex mode) to be commissioned by Fi st
sustainability initiatives/ RE 1t0ar itfafr gsettrsu cotfu rteh
states such as Uttar Pradesh and Karnataka, whi

Wi nnaddi ti ons recover, but constraints shift t he mar

Crisil I ntellig
schemes and new
obligation a@rd mumid

ence expects capacity add-upiaondgdetoeg
tendering schemes, i mprovement in
xed (&RI&€Yyr hybrid, FDRE etc.). Howe
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site/land availability, grid connectivity, and viab
sector.

Led by India's ambitious clean energy targets decl a
to continue coupled with a healthy pipeline existi:]l
capacity anlnuzad28 wiillll fFurstchher boost the capacity ad
of f takers such as SECI and PTC, reduce risk and su
sl owed as several eobDweesshaeeapgneeemadtsi PSEAs) wit!l
wind power to Wmelngwlabl fei lputritdhiaseno@m!| i gati on target s
Crisil I ntelligence expects c.0o0MNLeOGW iowelry FR29d3d¢ a R4
addition to this, open accesslbe@Wenyt Hiss ceaxlp ez >1d,
expected to be promoted by GEOA rules, 2022, which
FigaZre Expected annual capacity additions

Solar in GW 48-50 S50-52 52-54 wind in GW

45-47 46-48 10-10.5 10-10.5 10-10.5

45
o0 555
m 7 "2 7.5-105 K] 3 3

m
1.5
- 4.15 .
[0 D]
l 28.0j 30.0 32.08 34.0j 34.0
16.9

FY25 FY26 FY27P FY28P FY29P FY30P FY31P FY25 FY26 FY27P FY28P FY29P FY30P FY31P

m Utility additions Open Access (C&l) mRooftop m Standalone Hybrid ®mOpen Access

Source: Crisil Intelligence

I ndia's power procurement | andscape is multifaceted
The market can be broadly categorised into two prim
(i) Utility Thhe gmeratr:t of t he mar k eap pioni vnhotlevde sa goesnmcei deas|
di stribution companies (di scoms) t hat buy power
process and, in turn, supplcl whbiwveg K wsianevd des ,r air

househol ds.

i Central gappohmeatd nodlaPPsagmrart iesi pate in a
of fer their best price for supplying electr
appointed nodal agencies such as Solar Ener
Nigam di@MVYWe¥N) , NHPC Ltd. and SJVN Ltd. Af t o
PPA with the respective nodal agency, out i
signs a power sdlteh aaqprdeomesntdi (SRA)s, wessenti a
intermedi ary between the | PP and discoms, th

(ii)C&l segd®elntconsumers may irectly procure elect
framewor k. This is enabl nder the Open Acces
uel

e
I PP and C&l consumer neega
electricity generated by
consumer pays open access r
losses, to the discom to utilis

u

a andngi ghe at &1 ma
he I PP is transmitte
ch ges such as wheel
e its network.

.Mar ket e-wxwolmpteiton i ve bidding, otudar ipfhfase and the next

The mar ket moved from assured returns to price disc

I ndi ads renewable procuirememtri hhhs €86L8pd dwtinidmai h B¢
competitive bidding from Fiscal 2018 onward, with a
all ocation. Reemernt sguiidell u dieng eMNREG6s February 202
through clearer connectivity provisionsawstrioggersp
contracting timelines. As stmemtge( iimdlewgdiand oguibkan
encouraging storage |inkage for standalone sol ar/ si
where grid integration and firmness incr elisnSignagyl ei
technol ogy projects wutilize a single generation or
technol ogy wind projects, and single technol ogy BES
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using solar photovoltaic modules only. Single techn
Single technology BESS projects store el écotcraitceidt ys oi
wind genetration assets

FigaBRositive changes to bidding guidelines underta

Off -

' N
Expanded the definitions of force majeure

Outlined the definitions of adjusted equity, debt due and other key terms of the agreement

If a state discom is not party to the tripartite agreement, then the state shall either provide some
alternate state government guarantee or pay an additional risk premium of Rs 0.10 per unit
towards the payment security fund

Extension of SCOD deadline if SERC delays adoption of tariffs post competitive bidding, J

e N

SECI will be treated as a procurer and not a nodal agency

Hybrid power generator will be allowed to partly or fully commission the project

An appropriate regulatory commission will approve deviation from guidelines which was done by
the ministry earlier.

Discoms can directly procure power from hybrid power generators

Interstate and intra-state transmission system must be completed before the project's scheduled
\_ commissioning date Y,

(.

.

0 Ex

.

If the allocated quantum of power to the bidder quoting the least weighted average levelized tariff
(L1) is less than the total quantum of power to be contracted, then the remaining qualified bidders
shall be based on bucket filling

Adequate payment security shall be provided as per Electricity LPS Rules 2022
o Generation Compensation for Off-take Constraints in accordance with the Electricity (Promotion of
Generation of Electricity from Must-Run Power Plant) Rules, 2021
The intermediary procurer may maintain a payment security fund. To be eligible for coverage from
the fund the developer will undertake to pay PSM charges at the rate of 2 paise per unit.

PPA and PSA must be signed within 30 days of the issuance of the Letter of Award (LoA)
If the PPA/PSA is not signed within the 12-month extension period, the LoA will be automatically

cancelled.
@ * Change in Law shall be as per the Electricity (Timely Recovery of Costs due to Change in Law)
Rules, 2021.
Change in Law is occurrence of any event related to the project from seven days prior to the last
date of Bid Submission

Source: MNRE, Crisil Intelligence

February 2025 MNRE revisions: tighter discipline, c

In February 2025, MNRE i ssued revised guidelines a
structur al changes intended to reduce friction whi
i mproved by as | obwi rsp e psitbagtuirtcsre foub proj ect i ntercon
uncertainty that can affect schedules and costs. Se
t o mai nt ain mini mum CUF fori alwloe ctomspayt idvaemageart
underperformance and encouraging more realistic bi
triggers by defining eligible events as t hosoenwaaody
reducing interpretational di sputes and Il ender disco
The revisions also acknowledged execution realities
be extended up to 12 months after LOA, easing pres
aimed to speedtwap nteggulhatomrgyh @ requirement that dis
Commi ssion within 30 days. MNRE broadened instrumen
revised Performance BankuGuamamted¢ hpt oypirDicamse,r sarmsae
deviations from the guidelines. Collectively, t he
competitiveness must be matched with contractual cl
St orlaigreked tenders: redefining the next tariff band
As the auction regime matures, grid integration and
prices and capex efficiency. THiiakied rmpaotc uwiegniemlte il
CEA i ssued reurwiodamecndi ng mandatory storage integrat.i
requiring an ESS with at | east two hours of backup,
on this requiremenhay@ribready Fdissadv e@e2@/)umirti f f ar
expectations are that this band wil!/l remain broadl
into a regime where deliverabitosty, asslapaeateige acli ear,
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Tariffs tell the-fsalolriyngo ff acsots,t sr iasnidn g ibsrki ef |l y, t hen

Tari ff movements across technologies reflect how cc
considerations, while increasingly converging towa
supported by umddwlnes ,c®edtfircea ency i mprovements, and s
seen intermittent adjustments, these | argely reflec
record low of | NR 1.t9%9/ikfWhs (aDlecuesnibeedr u2pOw2alr)d, i n Fi s c
such as basic customs duty (BCD)si A& MiMi $ mpp teimemd .at H
chains normalising and input cwmritts iemskingcalt az0Z4 sa|
broadly stable at ~I NR 2.64/unit in Fiscal 2025. Th
tariff discovery increasingly anchor dd tiyn ounn dceorsltysi na
framewor ks.

Wind tariffs exhibit a similar evolution, refl ecti
aligned with execution realities. Since 2017, tarif
| and avgriridbicloinmectivity, and project execution ri
3.0/ unit in Fiscal 2023 to ~INR 3.71/unit in Fiscal
I NRT13.8&/ uni t . Fur tuhgegre stth et aprriofjfesc tairoen sl i3k ©Il/yw ntid ri exméFi
pointing to a market that is reaching equil i-bdij wemt a
returns. Solar plus st onrgage etnadr,i fdfesc | hianvien gs hf orwonm a~ | ni\oF
3.1/ unit in Fiscal 2028, 3wuhht exkpe€&€tacanbng0a7. 1 NRe
suggest that the sector is movirnegatheery osntdabeiadriltyy,v dlmg
strengthening commercial wviability.

Figa®BwWei ghted average tariff trends for wind and so

(INR/KWh)

3.7-3.9

.0-3.3

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27P

=== \\ind Solar ==O==Solar+ESS

Note: The above tariffs are for grommdounted solar only; E: Estimated; P: Projected
Source: Industry, Crisil Intelligence

.fhavorable cost economics of renewable energy projec

Sol ar EPC costs have declined significantly, driven
Uti-scalhe sol ar EPC costs in India declined by ar ol
approximately I NR 39 million/ MWp, primarily due to
costs increased)?2t erhp dri assrcially 2i0m2 2t feol | owing the i mpo
Chinese modul es, -ltihvee di.n cA esauspep Iwa sglsuhtoritn Chi na bet we
l ed to a sharp decline acraodgsetshd addliarg Wbwal we paloaiin
0.12/Wp by December -sz2z®@2 3F. EARC & orsd ssu ldte,c | u tnieldi tfyur t her
27 Million/ MWp by December 2024. Crisil-32Mnt el bhng v
Fiscal 2026 and to remain stable through Fiscal 20 2
domestic supply availability and ALMM compliance. G
to refmaidusoto excess manufacturing capacity coupl ¢
aversion to Chinese imports and high inventory | eve
around Us.D2 30 . Wpl in Késcadl in@2eéqudat e, al beit gr owi
i mpl ementation from April 2024 onwards.

Wind project capital costs have increased due to co
Wind project capital costs have faced upward pressu
Prices of key inputs such as cement and steel i ncre
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Rusidvyka ai ne conflict, l eading t i gher project cosi

Fi scal 2022. Additionally, the industryé6s transitio

but al so i ncaostass.e dWtcialped t@ad mmodi ty price increase i

projected to remaiiwb5rarviddhbowmdidMWati n~ FlidRa65 2026 throc
d

Figa@abe Movement of capital cost for solar an wind (
INR Million/MW
75-80 7580
68-69 6869 6860 68-69 66-67 6667 66-67 G667 67-72 65-75 65-75

O e O o

4550  45-50 4550 4550 3545 3545 35.45 ©
45 3545
35-40

28-32 28-32 28-32 28-32

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26P FY27P

==O== Solar capital costs (INR Million/MW) Wind capital costs (INR Million/MW)

P: Projected; Source: Industry, Crisil Intelligence

Sol ar O&M costs are also falling, |l earning curves
cleaner

On the operations side, annual operation, and niai nt
4 year s, reachiilmg25 omighll iyon /NRWNOy da8r. Thpsoviedecternp
mat uring mai rst,e manrdc & epcrhanmod Botgeyn catdeokplty ornob ot i ¢ cl eani
and reduces environment al i mpact by using | ess wate

Wind O&M costs rose wittehr m nofpleartaitoinn gmadkiisncg plloinnge ev e

Beyond upfront capex, the sector also saw highef EP
l inked expenses. As O&M contracts and spares remain
inflation cfomditnbas hhghier operating expenditure,
management to protect returns.

Figeade Movement of O&M for solar and wind (I NR K/ MW)
(INR K/IMW)

700-750
700750 700-
700-750 700-750 50700 650-700 650-700 50,700 g50.700 700-750 700-750 700-750 700-750

600-750
600-750

600-750
600-7

250-350 250350 g —0 o
250-350 175-250 175-250 175-250 175-250

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26P FY27P
e=O== Solar O&M costs (INR K/IMW) Wind O&M costs (INR K/MW)

P: Projected; Source: Industry, Crisil Intelligence

Procurement routes in the utility segment

.BElv.ol ution of I ndiads Utility RE Procurement

Under the wutility segment, procur ement-l ehda st enn dse roirn
di scoms (directly or via central nodal d4@emcip®swesud
standardi sed PPAsapaci gyedui ck$¢yaland di scover tarif
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In the early phasé¢ ,offt hisnéwabnleevob dialndt yal Yysiogleede
only procurement pri mar idol asrt amrd awiomeé/ whegéethecho
megawatts at the | owestr prostsriéddtemdaratr iffdr aindt e ger gyt iom

FigaeeBroad classification of RE tenders/ project co

RE Projects

Plain Vanilla/
Single Complex

Technology =
|

Battery Energy Hybrid FDRE

Wind Solar Storage

System (Solar + Wind) (RE + Storage)

Note: FDRE includes RTC projects and assured peak power supply praisats
Source: Crisil Intelligence

As renewabl e penetration incr easleedv,elh ocwheavielre n goebsh dlail
ramps, hi gher balancing cost s, and curtail ment ri sk
how reliablynot jwstdebmnvened, price. This has dri v

standal one/ single tecihbnbhogWyREiI dsct bloidssk aich t dheads cepdm c
rocurement such as RTC, FORIEIi dasnndampe a&kv plowatreds u@rm | t
elivery schedules &1 €/ FDRENeps®j eefggyai i emegrate sol
eliver power according to defined | oad shapes and
upply of power (RTC projects).

Hybrids solved the first problem of reducing variahb

Hybrid popfjfiemtsecwind and solar resources with com
during the day and wind picking up after sunset. Th
makes bettere utsreamnsfmitshse ommamnfrastructur e, and | owd
combined output is more consistent throughout the d
FDRE tenders require power supply in alignment with
Rou-htHcel ock tendertshcet eqki geeenupdwer, with high CUF
(PPS) tender s nreiqgdue mrtei fhiiegdh pCelUaFk ihour s, often includ
having relaxed CUF requirement in remaining hours.
buyi ng tdhestl orwesdwabl e enarggntenewalklue i ogpabiildi ty
emerging as the mechanism to translate grid needs |
and scalable project pipelines

A national policy push set the foundation for hybri
A national policy push |l aid the foundation for hybrt
14, 2018, ai mi ng -d ®n npercotneadt eh ylbarrigde sgyrsitde ms , enabl e
infrastructure &andylaadd se¢edeagthami ghi d stability.
execution moment um: as of March 31, 2026, hybrid p
I ndia. Wi th this scale now nraewiumg sihritfd i exge d utoimo rs,i ng
i mproving the quality and wusability of renewable po

Compl ex renewables are redefining what renewable po

Complex renewable project€dmpley integrate solar, wind and/or storage systems such as Bif8Snclude
complexwind-solar hybrid projects anccomplex FDRE ProjectsComplex FDRE pojects combine energy storage
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systems with solar, wind, or both, to meet specified offtaker requireraadisclude solar/wind + storage system
projects, RTC projects and assured peak power supply proffctmd and sol ar resource

generation profiles, with solar peaking during the
the two helps reduce sudden drops or smiik=®ison ni gfema
and | owers variability in plant | oad factor becaus
across seasons. I ntegration of solar and/or wind po
ss orage systems (BESS) enables the delivery of power
schedules or peak windowsTlease dpromj eocftfst adkfefre rr eqqaumm
compl emens @alrygr wpmafiles, higher capacity wutilizati o]
compared to single technology projects.

Even though MNRE has not announced a specific gener
from visible institutional supportevelartncul atl yed
renewabl e lpa ojieewesd casn evolving across broader <cate
configurations tRatstpuoyit-gea et y-ghluidgghmdrd dvp o we r .

FDRE guidelines made dispatchability a formal produ
As offtakers increasingly demanded firm delivery in
di spatchabl e renewadbled prhaowrghmennto.r algre June 2023,

for procuremespabvbéEhbabl en-cpaoondreadc tfed nr ggrevdabl e proj ect
defining firm and dispatchable power as a configur ¢
power, RTC r dod wWaolwli evg, sliegdadvye,r yandorf ifrimmedd hours as r
configurations were broaidenad thybirndlsydersaingr ,c owibn
storage system, directly addressiengoft hset ainrdtad romiet/ tsd
renewabl es. I n operational ter ms, devel opers typic
through renewable generation and discharged to mat
genation into accmomlitiract edypplry.file

RTC, FDRE and PPS all improve supply quality, but each is designed to solve a different Discom pain point

While these tender formats share the same objective
structure because they use wind, solar, -faond oswionrga g e
to mirrornDi adaywdédemand curve through a combinati on
CUF and outcomes tied to cooppdliameret areygquri g reeneanliIse ¢
gaps and provide avaen atbhairlgiettyi nagc rhoisgsh adUF htohurrosu,g ho fcto
around the economics of scarcitydudurtiingy pdd ask hhaa wres ,t
during defined peak windows, twrps cand yl oo ogire akimlgiPd:
tenders themselves have been seen in two broad forr
uses stor agheo uro dreeleitv efreyg, k PaPnSd shtirguhcetrur es tehaakk <saldadt swi e
morning and evening, typically increasing both ener
Di scoms are increasingly moving beyond standal one/ s
preferenise|faar hwibmrd d -t(hé¢Edc kaft RTCPpundnewabl e supply.
that differeets pea&gwabl edi $§dberent ti mes, and Di scoms
peaks while reduci-mygr dlmd aemcd gt a.nd mar ket

. Rendering activities

Auction momentum i s now thesmaia cenawaebl ésr scalin
I ndi abéscalte | REYybuisl d ncreasingly being shaped by com
alongside higher national targets and a clear shift
GW of -aua&RIEée t gnders have been completed across techn
acceleration reflects a combination of | arger gover
for stable/firm poweweecadamd 4a nbvresddnemtr.i se i n

Tender volumes have outpaced targets as auctions be
Uti-scalhe tendering has exceeded the Governmentdés an
auctions have become the primary procurement mechan
tenders were imaseé¢éd, 588d odppthaxi vol ume was for hybr
(including FDRE/RTC structures).

Compl ex hybrids are rapidly becoming the mainstream
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The share of Compl ex h
to6.8%4i n Fiscal 2026. T
that deliver higher re

y blr.i%d8i RE Ft e rch.¢® B (i2 rikci tsecaad e d2 Of 2r!
his trend signals a procur eme
l'iability and system value.

Storage tenders are scaling alongside RE auctions,

I n addition to renewable tenders, m e than 60 GWh
pumped hydro storage) have been i ss d. | mportantl|
have been abovep&x% tof otveerdedrheed lcast ive years, su
i mproving market depth even as tender structures be

or
ue
f

FigaBeRE tender auctioned capacity annually
(GwW)
57
50 87%
64%
k1 .
0,
32% 18 36% mm 0%
14 . 12
A 20%
a 3|
B k -
=
FY21 FY22 FY23 FY24 FY25 FY26
mmm Solar Wind = Hybrid Complex % share of complex tenders
Includes only wutility scale tenders concluded during the year;
Source: Central and State nodal agencies, Crisil Intelligence
Storage adoption is being pulled by grid economics

Mul tiple forces are converging to make energy stora
demand increase variability and create v-afdag taripée
shar per psetarke npgrtihceinn gt he -vaalbu & r@agsee afnar sgtsdreang e . New
power and peak power supply formats embed storage

accelerating adoption iconaomvay talh atnestmimdhal omrod marhk
Falling battery prices are further imp0| g compet
tari ff declines in Indian auctions, including a fal
SECI 6s Autgeunsdter2 0t202 | NR 0. 448 million per MW per mont
As pernr hdMdoR,ost of BESS discovered through tariff bas
10.18 /kWh if the storage is used for 2 cycles dail
2026 has substanmti aNRy 2rdaduéacsvth wotaboat viability ga
2 cycles daily. However, based on the market trend,
which corresponds t oVhst dofrthdage ooanbinfedl \WRt2. 8 h/lek av el
on recent tenders) renders a | arhdke & otmmreirfcfi adf blaNR i-e
same ti me, supportive policy measures, ViGa-c kseudp pda me
manufacturing are reducing risk and encouraging sca
Bompetitiveness of tariffs of recently concluded Co
Hi gher dispatchability is achievable but it comes w
Th higher generation quantum mandated by these t

e

renewabl e capacity relative to contracted capacity,
sustain equmnd yiI1DRRsMidfaran ourarg ud ape dtead etrs bi . Bi/ gume
l evels seaemiilhapl(aingle tecbhbaskdgwypdhbiéds) (i mpoinegd:H
5/unit, largely due BSotohiaglei nchpex oan d n 8gme moddratianigne r
has been observed in RTC tenders whieeestipulatecescalatiorin tariff improves bankability, though tariff levels
remain higher than plaimanilla (single technology benchmarksComplex ProjectgincludingWind SolarHybrid
projects, and RTC/FDRE projectsare expected to have higher tariffie premiums are borne by the Discoms/end

211



consumers. Due toigher capex and opex from storage inclusion and/or larger installed caeagiized to meet the

tender conditions, the tariffs are higher
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VLPSOH EOHQGLQJ Rl VRGPD @® EZMBEWLRHRLIQHG WR HQD DY D LLAYIVEH FOW WR R |

UHVRXUFHYV WR DFKLHYH HKQBEBDE BHVWQHUIRIGHXHQAIZDEOH HQH®LY DDMWERDEOH U
FRPSDUHG WR WKRVH DEKDHYSIBURRGY RI SREHKWLIKHU DY DL O BRZMHUNX UWRPP X O W

VWDQGDORQH EDVLV

Source: Crisil Intelligence

GHPDQG LQ WKSLED®ION HQHUJ\ VRXUFHNTXLUHPHQWYV D
KRXUV SHU GD\

DYDLODSEHN WAL P L
VXSSO\MWGROORZ
SDUWLFXODU ORD

new busin

Due to their inherent complexity and additional reqg
However, compar(edi nogpl @ |l medtnbhwathddw)and, these tenders
indicating a premium is required to be paid for uni
Tab®m elList of Complex tenderiFedorRdl2lbbded bet ween Jan
Sr Bidding scheme Result Winning tariffs Capacity (MW) Winners
No month discovered (INR
/unit)
Lowest | Highest| Tendered| Allotted
1. SECI Pan India Sola| Jan 2025 8.50 8.50 2000 200/ O2 Power
Wind-Storage Hybric
(Firm Power) Tranch&/|
2. NHPC Pan India Sola| Jan 2025 3.09 3.10 1200 1200{1 NTPCRE
Storage Hybrid, 1,20 1 Jindal India RE
MW, 600 MW/ 1,200 1 Rays Power Infra
MWh 1 Renew Solar Power
1 Adani RE Holding 9
1 Onix Renewable
3. SJVN Pan India Sola|] Feb 2025 4.82 491 1200 448\ Renew Solar Power
Wind-Storage Hybrid 1 Serentica Renewables
(Firm Power) f Tata Power RE
1  Enfinity Global
f Dineshchandra Infracon
4, SJVN Pan India Sola| May 2025 3.32 3.33 1200 1200|§ SAEL Industries,
Storage Hybrid, 1,20 1 Jindal India
MW, 600 MW/ 1,20C 1 Renewable Energy,
MWh 1 Sembcorp Green Infra Ltd.,
 JBM Renewables
1 Fastnote Biofuels (Hindusta|
Power)
1 Reliance NU Energies
5. NHPC Pan India Sola| July 2025 3.13 3.13 1200 1200 Reliance Infra
Storage Hybrid, 1,20 1 JBM Renewables
MW, 600 MW/ 1,20C 1 PNC Infratech
MWh 1 SAEL Industries
1 Navayuga Engg.
6. TPC D Pan India Win{ August 2025 4.43 4.77 250 250|9  Juniper Green Energy
Solar  Hybrid  (Firm 1 Navayuga Engineering
Power) 250 MW 1 ACME Solar Holdings
1 Tata Power RE
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Sr Bidding scheme Result Winning tariffs Capacity (MW) Winners

No month discovered (INR
/unit)
Lowest | Highest| Tendered| Allotted
7. RUMSL, (Solar+Storagg Sept 2025 2.70 2.76 600 600|q Ceigall India
600 MW 1 ACME Solar Holdings
440 MW/880 MWh
8. SECI pan Indig Oct 2025 2.86 2.87 2000 1980| 1 Shivalaya Construction
(Solar+Storage) 200 1 Welspun Renewable Energ
MW 1 MB Power
Purvah Green Power etc.
9. REMCL, RTC Hybrid, Nov 2025 4.35 4.35 1000 1000|1 ACME Solar Holdings
1000 MW 1 ReNew Power
Bhalki Solar Power
1  Purvah Green Power
1 Jindal Green
1 Ayana Renewables
10. |SECI pan Indig Jan 2026 3.12 3.13 1200 1200|1 NLC India RE
(Solar+Storage) 120 1  Engie Energy
MW 1 Rays Power Infra
600 MW/3600 MWh 1'[ Oriana Power
11. |KREDL, Karnatakd Feb 2026 5.51 5.51 250 250|717 Pace Digitek
(Solar+Storage) 25
MW ac

250 MW/1000 MWh
Source: Industry Reports, Press Releases by respective Companies, SECI, SJVN, NTPC etc. Crisil Intelligence

.G@hallenges for RE capacity additions in India exist
I ndia faces sever al chall enges i nLancdalacnggu iuspi trieonre waal
of sui tradrhai nsigiegni fi cant hurdl es, especially as t
ut i Idrziedd .iomt eagnrdathialtamaoaicmg@asi ngly compl ex due to t he
Ssubstanti al investments in tr anBeniayss oinn i MAAsa s trreugcut|
and payment ri sks df rDolnt CfOMsa nfcuiratl Heyr shtirnedsesre pr oj ect
Addi t ifoinnaalnlcyi,ng constraints especially for smaller

to i mprove efficiency and gri ds siomp atth ebsd ichyalaldedn ¢ eo
meet its ambitious renewable energy targets and ens

(i) I'ncreased signing of selective PPRAackadoPPAg Fi

Many auctioned solar projects by SECI have face
State di scoms, the primary buyers, have increa:
projects with 12avw tpteeyr. fufnsii | N&®Rl Rct3ance stems fr
bet ween demand and the project pipeline, and cheée

From Fiscal 2019 to the first t en mosnitnhgsl eo ft ekcih:

capacity was allocated through competitive biddi
83% have completed PPA signing (~32 GW), 51% of
and 9% have beeleany sc aanrcee lolfetde.n D i nked to | and and
received extensions from MNRE in | ate December
Therefore, tender design is increasingly becomi
stronger acceptancebatkée¢drml RTCr amedntst obagause
demand peaks and reduceaeskaldaempeindegnard Mar laetr e
achieving higher P S A lvPamAi | cl can v(esrisni golne ttheacnh npoll aoigny
forward, better tender structuring aligned rtyo d
obligations, and bankable risk allocation wkl/
up of wuncontracted awarded capacity.

(ii)Connectivity, not project buil dscalse nRE t he bi nt
Renewabl e energy projects akd myppitbdall putommi gs
keeping pace. The main bottleneck Iies in | imit
| STS substations, whmeh Tresngmicdsinmenw ncea nuoerckt |
execution riskfwmayncst$sdeng fFfopgéest cl earances, an
project timelines unpredictable.
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i1t@®@0 GW of transmission connectivi RE Cemmipeic
proj 80 e@wWahy ~FiSscal 2027, implying that gene
e strain is evegachshraen226tGWwalt ptipelntinéegnrat he
0 GW ctoanrngeectt,i vi ty granted or under pArucgcuesst s 3s
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nnectivity is lacgehytgxbaasesdsukh hisgiRaj ast
ans a developer applyingV Fticday m®dBOnot get co

mand is crowded and concentrated among a few
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pacity. -lPendo ngp & leant 8Vpl e(a@l.s§ Gol |l owed by pl a
hindra, Sunsure and Aditya Birl a. Practically
d accelerates queue risk, especially for smal

e i mpact shows wup in schedules, waivers and g

en evacuation infrastructure | ags projegadl icoym
commodat iscdrad .e Utrioljietchtvso -insaiveh r OB i exxtdensi ons w
iver el igibilityi,necrreefaseicntg l-hyg ditrhaantshng estiséeydsnn a d e v

e same gapcurltsai li meecrrte arsiesk. RE capacity can s
ansmi ssi on2i4t yypéiacrasl Il oyn g eark)e,s whi | & B2RIE moamn hlse dAel
ngersdliamtned backi mpreown kleé g o mpeEt isctualtaersl ydiirnec
alised generation and revenues.

tendering acceleratesenanadt pvdbigchapi pbebtbmest
e balance-t édremw&8&8A, | and temporary arrangement
melines, curtail ment outcomes, and investor r

nectivity remains a key bottleneck, trze
on pathway. CEAO6s report on Transmissi
ines planning focl 868rn@egW~-R&, B80egkmt 0ob
ation capacity at an estimated | NRV 2, 4
nsmission), October 2024, further extehidsep)|
nsformation capacity and HVDC systems, and e:
scaillc203@2?2

— — 3

il e
teg
30

L QD

curtail ment becomes more Vvisible, e nrf o ¢ @a me
emed generation become centr al to protecting

renewabl e penetration rises in concentrated
nt; it is becoming a visible cashflow risk. \
ancing capacdrtye (gyast/enrg daoaper actamr § t o back doy
cal POc2t6 2(0OMar) , curtail ment of solar and wing
adesh, underscoring that the risk is no |l onge

nw —o

t his environment, i nvestor confidence i ncr e
coverable revenue. Regul atory protections exi
om -RAMumst Power Pl ant) RUligd bl 20 RE -rqdrsing med tagsr om
mpensation, where backing down is not permitt
riff biding guidelines, and deviations togrmy ca
mmi ssion to i mprove enforceability. Il mportantl

2018) strengthened the compensation principl
curity criteria doeommerts gtuison.f iRerdojaencdt aatrter apcltas
at of evacuation i nfGNeA bsua tohlpeetr attheesy udchad erro tG NrA

agmented | and holdings make acquisition compl

nd acqui si
untryods hi
ale projec
creases th

tion remains a significant chall enq
ghly fragmented | and ownership.- Due
ts requisest aleglaliden g Whitd caumelr ®
e d

admi ni strative burden, slowing do

e Solar Park Pol i cyl edSelparnednbbean k2s0 1ad4r) e ainndt esnt dae «

priecevel op infrastructure. The planned | and bank:
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agenci es déved®OPi MY pa@Oks and central support
infrastructure. This is expected to provide som

(v) BESS is promising but todayébés projects must man:

BESS technology has yet to reach its full potential in providing grid support services. It involves high
investment costs and rapidly evolving technology, which introduces risks related to spares, performance
maintenance, and grid integration. Additiogalfegulations governing the deployment of BESS and their
safe integration with the grid are still evolving, impacting business operadtioimslia, the BESS landscape

is at a nascent stage with very few utility scale projects executed. Upcoming projects may face inefficiencie
or cost overruns on account of various challenges arising during the project execution. One of the bigge
challengs associated with BESS is equipment safety and transportation, due to increasing temperatur
causing selfccelerating reactions leading to uncontrollable rise in temperature often resulting in fire or
explosion, causing loss of battery containers andydel@rojects execution and cost ovan. Temperature

of BESS can rise due to temperature excursions, electrical faults, mechanical damage, manufacturing defe
or other abnormal conditions. Generally, temperatures above 120 degree Celsius may represent t
progression towards thermal runaway efhimay vary with cell chemistry, design, state of charge and
operating conditions. However, large C&l and utiiyale containerized systems typically incorporate
HVAC or liquid-cooling systems to maintain apprigte operating temperature and manage hfeadther
challenge is right sizing of BESS for project optimization. Scarcity of skilled manpower is also a major risk
to execute utility scale BESS project. Furthermore, batteries would require replacement or disposal after 1
to 15 years, depending uposage.

Procurement routes in the C&l renewabl e mar ket

.Plr,.ocur ement rout es

C&l consumers account for over 50% of the countryods
di scoms. I ndustries with substantial captive power
to adopt r enelwabduwre OAo tlhaecgasvtaitl haebrinmalt yp oowwerl oamd he
captive ther mal pl ants. Nevertheless, the share of

from 30% in Fiscal 2019i te®, 2di%r é ot FREcmaid o0 R2&8me Me almy
energy penetration for C&l) rose sharpl from j ust

rplby
consumption in India grew at i20CBAGCGRwbErmapsb®&EbDbBbPWESE
a significantly higher growth rate of about 24. 3% d
Figade C&I power consumption and split of RE procure
Captive Rooftop solar
conventional OA solar 23%
21% 30%

Green power

9 exchange

1%
. Renewables o ’

% TWh Indian REC
5%
DISCOMs Conventional OA _ I-REC
68% 4% OA wind 49,
37% °

OA: Open access, REC: Renewable Energy Certificd&Q: International Renewable Energy Certificate
Source: State tariff orders, CEA, Crisil Intelligence
The pace of C&l renewable adoption varies widely aci
|l evels of industrialization, and different | evels ¢
Nadu, ewirt-bvedlalbl i shed OA policies, continue to | ead
Access Rules 2022, coupled with falling renewabl e ¢
momentum in several states.
OA capacity additions were historically supported |
incentives slowed down growth between Fiscals 2019
policy/ r€ddopsdMgrAgt Bt ep OA stance, etc.). However, s
additions has significantly i mproved, | ed by strong
8. 01 GW in the |l ast two FRiys ccaasl so.f TWwatraclh QA0 2r6e nveansa bd s
robust growth expected in the next five years.
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I n the rooftop solar mar ke ,y egaroswt hwiatl s 02 .pd c&W da dudpe
of March 2025, total C&l rooftop solar capacity was
19% of totalrcapaciofy MaFeht 2026, the total C&l roof

FigabeC&l renewable capacity addition trend (MW)

(MW) 60,647
I
16,46
13,355 ——
Until FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 Total

Total 13,355 15,761 17,886 20,048 23,196 29,079 37,064 45,390 60,647

OA solar 2,089 619 700 972 1,569 3,367 4,542 4,704 25,409

m OA wind 8,876 215 230 270 150 502 1,673 679 16,467
Rooftop solar 2,390 1,572 1,195 920 1,429 2,014 1,770 2,943 18,771

Source: State tariff orders, CEA, Crisil Intelligence

Rooftop solar is typically the first RE procurement
control I't is generally followed by the OA route t

(i) Rooftop or onsite solar

Rooftop and-monsitted gobdamdi nstall ati ons are a pr
adequate spaldcdy REf fodrfisreg Wit hout the need for e
Adoption is supportrecesysesi mmlde preogwelnat onpy epne nt
metering structures such as-t hneet emre tseyrsitnegms .gr os s

C&Il consumers typically choose between two models:

i Capex model (dominant): Consumers invest up

credits and accelerated depreciation, but be
i Opex/ RESCO model : Popul ar with |l arge consun

devel oper and assured savings, bsucta | lei noiftfetda kb

(ii)InSTS connected RE projects

OA all ows consumers to procure power directly f
suitable for consumers | ooking to procure a hi
constraints. Consumer s rmajyecitnss ttalH d msreel nveewsa bd re & ¢
procurement frdmrimPPBgrwmngpercalpanyged PPAs i s the

Tab8 e Key features of different OA business mode

Particulars 100% capex 6Groupd cag Third -party sale
Key features f Customer owns 1009 ¥ Customer owns minimuf ¥ Owned, built, ang
developer builds an 26%, developer owns 74 operated 100% b
operates or lower builds and operat developer
¥ Consumer makes the entl £ A third-party IPP may owl ¥ Consumers buy pow
upfront capital investment the remaining equity an from [IPPs under
take all responsibility fo mutually agreed PPA
developing and operatir|
the power plant; consume
buy power from IPP as pet
mutually agreed PPA

Benefits 1 Streamlined project approval process ¥ No upfront capita]
needed by consumer

T Competitive PPA price offered under the group captive moq
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Particulars 100% capex 6Groupb6 cafq Third -party sale

$ Exemption from CSS and AS accounting for about Rs-]1 ¥ No annual complianc
2.50/kWh under the group captive model requirements

T Tax incentives available under 100% captive model

Disadvantages | ¥ Upfront capital investment required ¥ Higher PPA price

Consumer(s) forego profits or dividends, which are adjust{ £ Higher landed cost d(
tariff to applicability of OA

$ Annual compliance requirements to prove captive status charges

Source: Crisil Intelligence

final green open rules in Fiscal
ve already adopted these. These
| e foors OsAu bnji & cht btaan ka m ga mprrwavli sdap
m. The rules propose that OA apiyg
calculating OA charges &le dapado
this route over the medium to |

The MoP issued
maj or states ha
kW to be eligib
i sco

r
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)ntsetrat e transmi ssioomesyt etdempr (@l T3)s

CTWUor t|tcoInshected projects can supply power throt
These projects enabl-lendiea ed peoreatsi dros sfu@rp oacdr Pparn;:
Customers with mul tisplceanf aacgiglrietgiaetse adcernoasnsd sttoat|
mbi ned PPA; cust omer s wictom nfeadieldi tpireog eicrt ss taa te
access powemnehtedglpr €rdct s; and custommeat g s
ugh EAPAs without purchasing physical el ect
ndl e energy attributes and s eRHECSst/hRENCst.o The&el
rated from tehietsheerproon epxdwe ri sexsconhadnges i n | n
umer s .
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e are two key categories of C&l customers t

1. Large manufacturingfacilitlesin states wit
costs or policy |l andscape (e.g., Jharkhand,

2. Data centre and technology companies are pur
power in India to meet RE commitment s-Pdoirf itc
regi on

The OA mar ket has hi stsdraitealplry jleedrs ,| iwhietred btod hi
consumer are |l ocated within the s asmeatset aptreo.j etcotwse
waiver (25% redyct2io@m, staarmtutanfwud &1 phdlse2028) f o
typical |-¢. 8 NRk Whysddoorr me r2i5od f or projects commiss

| ShbSased OA power continues to offer a cost adva
| STS charges and0.l205s/skevsh o(fa sIsNURni h.g2 0 75 % wai ver
adjustment, the |l andd&NR OO0 dDObOHKWhSTEBwpowehtadmtse s @
Customers alreadyytaper &OtAi mg riamdermeinttsr garti cul a
or OA paiflécliielel y to couptsi nduuee wiot ho peesrinasttijpoonyail s gft as
However, I STS remains an attractive alternati ve
across geographies, ostanei OAessioosstatasnedeby
charges.

(i v)Virtual power purchase agreements

a VPPA, a buyer contracts to purchase Renew
sically rlecea vVRBA efnreamgegwor k, an agreement i
sumer a a mutually agnlelednp t ih exahdnigeownt |

I cod

s

ot

ol

O n S

t ee
entially, through a VPPA -up UdRBgp EAPAcCt soap
attributes (RECs). 1t also all owsi lceo ncsaumteit
power from discoms or her sources. Thi
e against power price volatility to the e
pti onmng, wixtphersiomeentviari ants of VPPAs.
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Fi g@bePPA transaction structure

------- Financial agreement at PPA tariff --------------------------;

.
1

' RECs transferred

v v

. Difference between PPA tariff
Project developer and market price settled m

through contract for

P e at difference
ower salea

- Power supply at

market price grid tariff
Source: Crisil intelligence
CERC has recently released draft guidelines for
all owed to be transferred without any cost and
parties may directlegememdrleett hendidtfrirlkemcpr ibed v
contract. As per the above framewor k, parties d
Hence, full jurisdiction of such contractasr kreé m
Regul ations, and Grant of Trading License Regul
VPPAs emerge as a commercially attractive optio
connected RE projects. Unlike green tariffs, whi

pricing transparenccgqgstVPPArst madll oavnd opotge retait &@Ir s a
mar ket conditions.

C&l consumers are also increasingly adopting EAI
their sustainability goal s. By combining VPPAs

their 100% RE and Sthpet 2r eleyiuncg i o#h egleyns igc avid ©A
Whil e VPPAs are fundaplens al hgt satmect siredr asc quis|

becomemewmdstal esravewngn depsetndi ng on -ttihma rskterti kper ipcrei
green tariffs often -£x.a0 0 /k Wh eomni eirms g roif d | tN&Rr i0f. f5s0
variability, VPPAs offer -menrmjwisdi kgirleiatty,r Idte xa
viable roanieed oseeloimmpg to decarbonise at scal e,
VPPAs especially attractive for | arge, creditwo
still want to demonstrate credible, reportabl e

Power exchanges

The power exchange mar ket i-Ahéd adi MalrAbPte ain® i Salele
Ahead MarAKWt, (pG ovi des consumers with opportwunit
term bTassM sal ICows bil ateorml dpluircdhraysedwofatpiowerup t
sanmey,-dagxiwveekt or next 10 dayDsAM oenntarbal cetss .t rland i
through a closed online auction process fwitdel
traded power to avoid double counting, ensuring

187.20 | akh RECs were
5% omy ybasis. Average
compared with I NR 3.7
green attributes.

traded during Fiscal 2026
clearing price on the gr e
0/ kWhtgn itmpd yd oirgv ean tpir ema lu m

(vi)Green tariffs

A green tariff is a special power tariff detern
renewabl e power. 1t is a simple procurement rout
metering, or infaasrmacctci vee,t omackoinnsgumiet s t hat
procurement options such as OA. All consumers al
tari ffs, but it entails an extra caogstd(awaern fand
deterrent for many. The green tariff premium ca
the green attributes are not transf err edobtlo gtah e
entitives amrechewabl e purchase obligation (RPO) ta
RPO targets

Despite their operational simplicity, the wuptak
set at a fioémiowmrofgrbd tariffs. Some states, S
obligated enti tti ees sotnalnyd arbdutp rtahdtsi des. n@v e rsalalr,t et
due to its high cost and |l ack of c¢clarity over g
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growth themes driving RE demand among C&l <consu
icies and regulations drive growth in the open a
icies and regulations are fueling growth in | ndi
porate consumers to collectively own and use pow
sumption odr.geRecantdameomwdments and Supreme Cou
portionality, making group captive the preferred
rges

Green Energy Open Access (GEOA) rules now Il et ¢
ewable energy, including smaller groups pooling
ing it popul &thi-@marotnyy cpermpoa@tess consumers pay Vv
i ci ess uchaspi dcyr ossusr charges and exempt captive users
jects are especially atstreamdtiired yas Momeyw!| gv diach ki |
ewable energy to be credited, with unutilised e
rovals and provide clarity on charges.

wth in manufacturing under Make in India and PLI
iadbs push for domestic manufacturing through ini
Il ) scheme has spurred a shift toward renewabl e e
uf act ur icnogmpexnd eerss easr,e i ncreasingly turning to sc
tainabl e.

setting gl obal and regional emi ssions through OA
ernational corporations operating in India are

tainability targets. I ndiads | ow | evelRE€sd mataet i
ractinwnefdessiuolti ovest ments, with companies |i ke

Il mpl ementati on of Carbon Border Adjustment Mechani s

The

upcoming i mplementation of the European Unionds

prompting I ndian exporters in sectors such as cemen
nezer o targetsatboavoadebubuodemai ntain mar ket acces

I nfrastructure growth and electrification in sector
I nfrastructure expansion, particularly in airports,
energy. These projects, often manda-t kcd obcyk groevneerwnanbel ne
are explvartiinvgg ipmmacur ement model s and energy storage

power demaaddi moveditawards adopting RE especially i
Compl ex/ FDRE tender s.

| mpending |l aunch of a national carbon market
The | aunch of a national carbon market, under the C
target ssemiogsihoinghi ndustries and introduce tradable

reductions aspdaceettmar ketrfior carbonc prplfioa maea.c e,
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wing demand for green hydrogen

growing focus on green hydrogen is fueling addi
support green hydrogen projects, and iGrteemrkat idem
rging geoecébluéel 8atciari ti es powered by renewabl es.

rogen by 2030, further deepening the countryéds c
rging sectors including Alilpewl gudwtbmpbhemegi antdh
rging sectors such as Al, c¢cloud computing, and d
ivated by sustainabil ity egamlcso,str espawti antgisa n allh eb esn
adopt itoon ahassharepd ri se in data centr e -4c08% aocfi topen
enses. As a result, operators are turning to ren
s mainstream adopti on;4 wvaintdh Gaedn awric eld 5mo desl sdrliivkie
a processing and power, making data centres a

agement. Indial obalbecatmd ngerat majlbub,g fueled by r|
alisation of <c¢cloud and Al services. Data centre
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3.

2030, with Mumbai, Hyder abad, Chennai , and NCR eme
submarine cable connectivity, favourable state poli
4 . KBey chall enges
Regul atory challenges: cost volatility and compl exi
Open access economics remain exposed to regulatory
are revised periodically by state commissions and,
wheeling charwngest adbrl @ r(evs g thc vaé [ fce we Xxscteaptst el loqnisgdy andi o
through |l evies increase the | anded cost of renewahbl
from OA procurement .
Policy design provides partisadbsiedy esfurbaharade o( GSI3l)s
average <cost of supply (ACoS) for i ndustri al consu
surcharge idé¢ whawveges idrdipxaid and is generally not
priced as a fixed discount to discom tariffs, CSS m
the unpredictabilitpemodostevii aii ®nas miankgEsThidnolahegd , s terspte
depend on stable delivered tariffs.
Regul atory risk is amplifi edsppecitfhiec s@A aldeyv iienst rtohdautc
and increase compliance overhead. Examples include
Madhya PradeSTax®s &adi vatlrpas grid support/ parall el
captive arrangements. These add | ayers of wuncertain
Captive and group captive models remain the preferr
but that same advantage has incr eaccecmdpldiisrcoan stha tBl
2005 governd etthegi Duprieéme a@ourt judgment dated Oct ol
flexibility, increasing the importance of continuolt
status and the projectds financial viability.

OnMarch 13, 2026, the Ministry of Power notified a

amendments significantly ease compliance and resol
projects. They motdieams zfeorc a®&li veomrsswymdr s .
Contractual Chall enges: Aligning Tenors, Structures
Bankability in the C&l OA mar ket is often coaaasStyeaam:
but financing tenors and amortisation profiles do 1
l ender contfreonr efaleaw | wingi bi |l ity and | ead t o more conse
demand is supported by a discount to grid tariffs,
over the period tchet matters for debt servi

Anot her friction point is the absence of standardi
standard PPAs, OA PPAs are frequently bespoke. Thi s
all ocation aakessodtabmesahdsm pretdtaoctdabdecéapeesal
I aw, termination compensati on, and dispute resol uti
ri-askerse investwpsqgf |@&listpmagj escal e

Enforcement and interpretation risks remain mater:i
varying interpretations of regul atory provisions ¢
uncertaintyewedkemse tPPA mnel a dependabl e anchor for
revenue generation.

Operational Challenges: Resource Variability and Grid Integration Risks

Operational performance can diverge from projection
extreme weather increasing volatility. Lower gener
del i veri es,hianed erqgeuwiepnnueen,t W ai |l ures or extended down:
a premium on strong O&M practices and conservative
Grid integration r i srki cihs sptaartteisc uwhaerrl ey tarcaunt semiisns i FEh
|l ead to curtailment during periods of oversupply. ¢
gener ati onghdeakecsoianrcd dleint acr os ss opthaarimt isd WW®8IH)X as o mf |
smooth profiles and reduce simultaneous stress on t
unl ess mitigated thgoudhdoecareif ui gsnte, sahecctiear co
4 QGv.er all mar ket outl ook

220



Crisil I ntelligence projects strong capacity additd.i
renewabl e installed capacitigdbs €xpecheadesbdi mqaobwdat
to 1134 GW by OFi §dhadsutdid3sl dexpected to be driven -l ar g
connected proj ec+tasn,d pnarotdi csutlaatrelsy. i n sol ar
FigaivRrojected C&l renewable capacity in MW
(GW)
121-134
15-19
o [
510 [
15 [l
FY25 FY26 FY27P FY28P FY29P FY30P Total
Note: AlIl numbers are shown on an MW AC basis. To convert to DC
P: Projected; Source: Crisil Intelligence
OA solar to |l ead capacity additions; wind power pro
Over the next five years, installations are expecte
for nearly 76% of the additions, or 57 GW. The bal a
l' i kely tatwiothrse o addB GW, gr owi ng -4stGh d ihli ymw wWIAt, h s@h «
expected to be the dominant technology going forwar
intermittent solar power oappuottyAaddalti OA, wiwhd c poV
five years, is expected to significantly pick up go
of wind power 30% xmpecttoegdalt ©OAbec aP@city addition.
FigaBeAnnual capacity projections (by technology, M
MW
15,257 15,606 16374 o
3,941 '
=
9,102 9,503
l l
FY26 FY27 P FY28 P FY29 P FY30 P
mOA solar = OAwind mRooftop solar
Note: All numbers in the chart are shown on MW AC basity, anl appr
DC: AC factor of 1.4:1.0 may be assumed; P: Projected; Source: C
Overview of Indian merchant power mar ket
Buil ding on the procurement r oulteeds tdeinsdceursss eadnPdP Alsg ntghn
(rooftop, open accensabhgedupgocapacive, ahdTVYPPAs) s e
increasingly emedregifnogr arse ntetwea btl hei rpdo weaou moneti sati on
term and spot mar ket sal es t Hraswegh cpmwera cetxsc, h aanl d eoswi
to match procur memesys we imh noecekd sn gr & tehheorr |tamagma nlg e ment s .
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As procurement evolves from energy only contracting
such as FDRE/BBCka&nd hythoi @ge are expanding the overas
of ftake complgexidt yi n(tteigmealtiinens,, and-t bumePSWs| ht npne m
this context, the merchant market is emerging as a
di spatch optimisation, landaprhomaiyd ee sgre cadadiltyi dmal phra
flexible or partially contracted.

.Merchant power market analysis

The power exchange now offers a menu of products th

The merchant power market in India has mewverd PWAIs], Ia
demand, growing renewabl ebasedamethaygy|j smeadpss-hemgpet
contracting. cbmite xgdhiffotr suetdertsheandi ng the exchange
bet ween exchange or bilateral in geneahbhtadergbedn

and -trienrmel based on theihraprei,s ka nadp poepteirtaet,i opnoarlt ffolleixoi bsi I

Power exchanges enable buyers and sellers to aligr
forecasting for tomorrow, adjusting within the day,
expanded to spewvdsfthebe dieséenctrading moves to rea
flexibility rather than pure price discovery

ead trading remai nday hsec hheadcklbiomnge a md mreixcte di sc

QD
o S
o0

Day Ahead Market (DAM) functions as -miphysicaht
l'ing mar ket participants to-niwnwtaend iameel Iblelcket r
next dayy.deRrivod uamed ar e di s c oV esriedde dt haruocutgi ho na np raon
ansaction execution depends on operational cl eara
net work avail abiM irteynailnn prhaec tciocreael ptreordnustdyDer tpa
ile stildl benefiting from competitive price disco

> O - I 5 o
o
(op

nallegd trading separates renewadaheapgr onaukement

>
()

Green Day Ahead Mar-Bbhtad GBPBAMcenMtendgpethti dalyly
mar ket pl ace designed for buyers seeking renewabl
ner ati o-heom hratsiheirptaPtai on i s defined by eligibilit
heduling control s: sellers include renewable gen
earance by RLDC/ SLDCs t hagte samac ioftiheg tdled arid rse warkell
antum wunder applicable regulations, whil e renewa
i gible. On the demand si de, buyers are@osntibinéeésge
an increasingly important instrument as compl i an

Yoo ov@® o @ ST~ 04 U
o)
o)

n —c —ToOo

Teranthead market-temanblpewcshement througaheadthacitszohb
The HReremd Mar ket (TAM) facilitates edadetadi ¢i mef tr aand
ranging eeokn tiomtweaekl y contracts. It provides mar ke
term demandmbaatdascpeppl while securing power for a def
through contract-ahsadhcastingeadwpy, addyweekly contr
procurement and generead i oear tsaihretdyw.l eSi -bna bt ehd i pnopor dotvb & 8
di scovered through transparent mar ket mechani sms,

flexibility for generators, distribution companies,
.M0.l ume 4dfersnhdmtansacti ons

Shotrerm power vol umes have expanded sharpl y-pasceodh f
ocur ement

©
—

ndi aédédsrstheerltectricity transactions havetimerkiagledof

I

BUs in Fiscal 2025, reflecting risindgapewe mecedman ¢,n
need for Di seempower opur mhase cost 2.0 2I15mpg osrhtwarnttrliayn s
volumes grew at a 13.77% CAGR, significantly faster
the -sédomt mar ket i s t akanngmear ellayr ggerrowionlge irnatlhienre -twhi t
term transactions as a proportion of total generati
2024, before rising to 17.37% imnmeRiilanald ud®@2 5,bau rpd eore
and sales. Within this expansion, powebrasexdc hwar guarse sh
~53.52 BU in Fiscal 2019 to ~143.44 BU in Fi ualt ea0
for 52.51%tefrmt oetr@ansaferntons, compared with 35.72% t
DSM transactions.
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Figa@aBeVol umet ef msthmansactions (in BU)
(BUs)
12.5% 12.0% 12.5%
10.6% 9.9% 10.6%
166.2 163.0
126.0 109.0 129.2
e
101.5 103.0
n B E
FY19 FY20 FY21 FY22 FY23 FY24

= Fxchange (IEX + PXIL)

* From April 2025 to February 2026;
Source: CERC Market Monitoring Report, Crisil Intelligence

143.4

FY25

19.0%

143.8

FY26*

Bilateral (Traders) + Discoms mmmmm DSM e= Short term volume (as % of generation)

As exchanges proliferate and products diversify,
Transactions through power exchanges take place
Exchange I ndia Limited (PXIL), and Hindustan Power
accounting for 84.ah@% dfr atnctaalt i mower neXxdtscal 2025,
6. 12 %. The deeper structural change, however, i
operations n 2008, product offeriamgls ThMveandwi dewed
as GDAM, GTAM, HPDAM, and HPTAM. As a result,
overwhel mingly dominant product earlier to 42.73%
share exmarnMde®0f%r i n Fi scal 2021 to 27.19% in Fi
Fiscal 2019 to 22.86% in Fiscal 2025. This redi
flexibility needs, prafeavadbnece ifnaregpradd wome mamtd @t r uc
conditions rather than a single next day cleari
Tab% e Share of various trade modes in power exchange
Market Fiscal 2019 | Fiscal 2@0 | Fiscal 2@1 | Fiscal 2®2 | Fiscal 2®3 | Fiscal 24 | Fiscal 2®5 | Apr-Feb
2026
DAM 50.2 49.2 60.6 65.2 51.4 53.5 61.3 56.2
GDAM 0.0 0.0 0.0 0.9 3.8 2.5 8.3 9.5
HPDAM 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1
RTM 0.0 0.0 9.5 19.9 24.2 30.2 39.0 49.7
TAM 34 7.3 8.7 10.0 21.0 33.0 32.8 26.7
GTAM 0.0 0.0 0.8 55 2.6 1.4 1.6 1.4
HPTAM 0.0 0.0 0.0 0.0 0.0 0.8 0.4 0.2
Total 53.51 56.45 79.60 101.45 102.96 121.49 143.44 143.77

Source: CERC Market Monitoring Report, Crisil Intelligence

.VBe.i ght ed

Prices

Over the years, the weighted average price of electricity transacted through traders was higher than the price
electricity transacted through power exchanges, except in Fiscal 2022 and Fiscal 2023 when the price at pow

reveal

why

exchanges

averagyermatrbhsattsbost

mat t e rl:i ntkheedy phraovceu rgeemeenrt

exchanges was comparatively higgne to various domestic and global factors.
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Fig8beWei ghted avertagremttarrdarMfda otfi srhor t

(INR/KWh) 7.33
6.86

6.25 '
5.72
472

4.28 4.51 5.85 5.82

3.47 4.89

4.26
3.72 4.05

3.24 299

FY19 FY20 Fy21 FY22 FY23 FY24 FY25 FY26*
==O== Power transacted through traders Power transacted through power exchanges

* From April 2025 to February 2026;
Source: CERC Market Monitoring Report, Crisil Intelligence

.Gutl ook on taermfsrbosashobnhs

Shotréerm markets are becoming the default | ever for

O
o

entional sources, primarily coal, domi nated t he
ed in Fiscal 2022 and Fiscal 2023 due L£oOVHDob
ver, i mpropedddomesnhi andoaltock management have
ma | project PLFs 8@ expdbdtiaead tcoati peofectsd to
wabl e energy penetr athadnepporweesrs uwiilnlg rpeonwaeirn pdroi NTi ¢
cts the weighted average exchange tariff to in
/ KWh in Fiscal 2050, at a 0.2% CAGR.
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i ity volume has beeffi sk®GdP®Bg GEREGOGs Ink hnparrtkeeatc ht
m ~10.6% in Fiscal 2019. Discoms and -bG&le df osphec
rocurement to optimize costs using DAMevioatipd
ment and demand surprises, and Green products
s

and C&l consumers to meet-codemapoweompéti eixe
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Key Takeaways

a) Global renewable energy capacity has surged to nearly 5.7 TW, with solar and wind leading new ac
China, the US, and India dominate this growth, with India emerging as a major capacity hub.

b) Costs for wind and solar continue to fall, but the market is shifting from lowest tariffs to reliable,
aligned power. Hybrid, RTC, and storalygked projects are becoming central to procurement.

C) I ndi ads robust policy framework tightened R
is driving largescale deployment and attracting investment.

d) Execution bottlenecks, especially in transmission connectivity, curtailment, and land acquisition, g
the main constraints to growth. Addressing these is critical for meeting targets.

e) Corporate procurement and shtatm power markets are gaining importance, with C&l consumers
discoms increasingly using open access, VPPAs, and exchanges for cost optimisation and re

Ri sk and chall enges

Threat s

i Any adverse shift in government policies, incluc
can significantly impact revenue and profitabi
considering the COP eommbtmeohs ehidmgbeechmagt
drastic changes in regulatory regime are | ess |
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city addition of ~142 GW of RE, only ~19 GW
ars (Fiscal 2020 to Fiscal 2026) .

=

g of PSAs with higher tariffs was del
overnment offtakers in the state of AN
desh ECemmirsci oy RABERG@Y, omeeking a r
various PPAs with wind developers in
With the governmentds pl am fcoars es torf
, and revisilomkefd ta&midfefrsi n PRAnusi gai v
2 onwards.
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Th RE sector, including the solar EPC, i s highl
There is competition from gl obal and regional
ca ble new entrants can pose challenges.
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i The RE industry is also characterized by a sign
winning a competitive bid with a fixed tariff a
often spans approximatcél yxpdste H8vemboapbss wo
changes in exchange rate, unpredictabl e movemen
or steel, which may adversely and materatil diys a
financi al condition.

i Further, economic downturns and financi al i nst e
renewabl e energy investment s, affecting expansi

Chall enges
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higher T&D |
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i Power generation from RE projects is highly de

operation
those wea
demands o

s depends not only on observed weather
ther conediasioom$s. nAs ua er eSulotur temergy p
n working capital reserves and borrowi

when the cash flow from operations is reduced.

1 I n India, only a I|limited number of | PP pl ayers
reqguirement for Complex Projects, Execution ri sl
in turn liquidityeaBwmind&P@ompdayr/rsaimay not be
accessibility, waterlogging etc. which -baomsaf E@
expertise and experscealce pmojexethsi tss wauslkd riatriggat

i Furthermore, the availability of contiguous | an
some of the key challenges that developers are
l ocati on, many shteakiemwdldeed, hwliecht osl ows down
I dentification of suitable | and parcels with
transmission infrastructure, and mini-en@afms LB gV iama
compPewrjects may face delays due to fragmented
classifications, l ocal opposition, or prolonged
| and uses prioritiesefoor agndecst tivale,dewndlrapime u
suitabTkhkeseétase frequent changes in State poli
all otment of revenue | and invRapasbhadheHasni aoe
202T4he 40 GW sol ar park scheme, which provides |
is facilitative in this regard.

i Supply chain disruptions, including depeddmnnd
equi pment, expose projects to risks related to
exchange f |l uctruvaetnitoinosns Psoucihc yasi nctheanges i n custo
domestic content mandates may also impact procu

1 After introduction of ALMM versions in India an
sol ar modules from domestic manufacturers. Howe
wafers which form therkbacklhodhe mafosblai mmodukds
Similarly, while Indian manufacturing capacity
chain forcempomemis sudbmains heavily skewed tow
magnets required for modern turbines rely on ra
gl obal processing capacity. Consequentl vy, even \
di sruption in the @€hnneaepr battl eaeth shpppyodhct
in turbine delivery schedul es.

i I n addition, Compl ex projects increase relianc
integrating BESS. Cuhéeneby, mamefacitsrkermi fed
scale and price poitng. rleddiitrieadn &lolry ,utddnetsyt ipc oijn
providers are not on par with international pr o

i Availability of timely transmission connecti vit)
|l osses associated with the transmission system,
about connectiwpidjyedtoy hewnmewader rai sed by the
l evel s. Nodal agencies (CTUIL and SECI) have p|
enhance connectivity, taking this iewabbhec&uonat g)
are expected to add ~80 GW of transmission grid
This will give comfort against the planned capa

Ot her key parameters affecting RE sector

The renewable energy sector in India is subject tc
operational performanc¢er i sastciadahapobityonf awedeliv
dynamic in nadluve dawa thmayclkanges in market condi ti

devel opment s,

and macroeconomic variabl es.

Parameter

Detailed analysis

Variability in module prices and | Renewable energy projects, such as solar and wind power, require significant

component prices

expenditure on equipment and components, with solar modules accountingsf¥o5df the
total capital cost. The cost of these components is influenced by global -siepynd
conditions, raw material availability, and logistics costs. Fluctuations in upstream com
prices, such as polysilicon, can impact the profitability of solar energy projects.
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Parameter Detailed analysis

Recent withdrawal of export benefits and subsidies to manufacturers by the (
government, such as the export tax removal on BESS and solar cells in January 2(
increase procurement costs

Inadequate grid infrastructure | Largescale solar plants often lack nearby transmission infrastructure, making
and underutilised capacity transmission planning crucial to transmit power to load centers. However,
transmission network has not kept pace with renewable energy capacity additionsné
the country's renewable energy ambitions. Time delay in development/augmentatior
infrastructure is leading to renewable energy curtailment, particularly in states like
and Rajasthan.

Discom credit risk and payment| The financial health of Indian Discoms is a key risk factor for the renewable energy
delays exposing RE developers to counterparty credit risk and payment delays. To mitigate t
developers can diversify their portfolios and strengthen PPAs withgions like letters o
credit and interest on delayed payments. Dealing with central agencies like SECI, NT
NVVN poses lower risk of payment delays and defaults.

Tariff compression Renewable energy tariffs in India have decreased over the {Jage&rs due tincreasec
competition, technology cost reductions, and petidyen procurement. While lower tarif
promote affordability, continued tariff compression poses risks to project develope
investors by reducing revenue headroom and limiting their ability talalssst shocks. Th
may adversely affect the financial resilience of renewable energy projects.

Financing and interest rate risks| RE projects are capitéitensive and rely on lonterm debt and equity financing, maki
them vulnerable to financing and interest rate risks. Changes in macroeconomic cor,
monetary policy, or credit market dynamics can increase borrowing codtsereleb
availability, and impact project viability. Interest rate movements can directly affec
servicing obligations and project economics, particularly for projects with fixed tariffs.

Weather and climate related| RE projects are exposed to weather variability and clireéted risks, which can impa
risks generation levels, operational performance, and revenue stability. Extreme weathe
can cause physicalamage disrupt operations, and increase maintenance costs. C
change may further increase the frequency and intensity of adverse weather events,
resource availability and equipment performance.

Technology risk due to|The RE sector is rapidly evolving with new technologies emerging, but theirtéomy
uncertainty around long-term | performance and reliability are not fully established, posing risks to project re
performance Technological advancements can also lead to obsolescence risk, making existsdpas
competitive and affecting revenue potential. Additionally, equipment degradation can
power generatioandimpact project profitability.

Financing and Banking| The growth of RE projects in India is influenced by the domestic banking system's st
structure of India which relies on shoiterm liabilities and may limit longerm debt availability. This ca
constrain financing for capitahtensive RE projects, which require pterm funding
aligned with asset lifecycles. Regulatory changes drifis in monetary policy can als
impact access to financing.

Competitive pressure The Indian RE sector is experiencing increased competition, leading to aggressive
and downward pressure on tariffs and margins. fikighteneccompetition may increas
execution and financial risks for projects, potentially driving consolidation in the s
Larger, wellcapitalized entities may be favored in this environment.

Competitive assessment
About Sembcorp Green Infra Ltd.

Sembcorp Gr e&GIoL mifrh@o mptad).y SGl L i s recognized as one
energy companies, dedicated to advancing the countr
innovative renewabl e power solutiobmsor BGI bdust ai avh
headquartered gl obal energy and urban solutions pro

(
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i s
I ndi

) -secnagl aeg
ne of t1l

n RE mar

SGIL is an independent power p
renewabl e e rojects in |n

beoemaacti ve in t
| PPs in the country by total oper

oducer P
p ia and o]

aq he a
argest rene e
ortfolio of
f

deve$SGlpmema

g
S
I b

p 7. 646 GW GWh 0 mangarp rciaspiaddly/ ty®ha ruch de4. O/ ar |
o] s the |l argest oper atiithsnaflt cRedclHe yr ian
(BRH®pmMong its domestically Ilisted peers Aat of héMar ict
2026, SGI'L is among t hengt olpP Pfsi vbey woipnedr ad g eornaatl o rcsa paar
operations among | PPs by operational capacity and a
capacity, having grown in market dharschay eoperazteiso
a competitive bracket a
scale sol ar, wind, -l hpnke
Compl ex Projects, whi ch

mong | arge diversified r-enev
ddt eRG€yr sandnspar agaemnud as ¢ a lSi
have the abil tatdyy utsd edomma n
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Company was
I't has sign

t
i ficant capabilities in wind projectg, b
is among the

he fastest developer of the first thre
i
top 5 wind operators among | PPs by ope

SGIL benefits from strong pardeat agmasualdePorStefimblcios p(
company with strategic advantages such as access to
compared to standalone developers. The Sommdcorn gsGr
energy portfolio of 35.2 GW GWh in gross capacity
capacity which includes 8.3 iGW eorfemwdydsa®d 84 CWWSo fs

as of3pJwmwe6. This relationship also enables SGIL t
tailored to I ndiads needs4GWhef cprmpjasmgyt shawsnderpi e d
i ersioalr cet ates such as RajastbahnahdgKapnajta&ts,
d projects integrated with BESS. hSGIsL oinee soUp AG
ry operators and onAs iocf. tShGd Le aorpleyr aa d copntad r p oor ft f
m PPAs with a weightedl6ayemage mwe.id2dmaflo wipeenrubrt
ty contracted with central counterparties suc
pompfobkes of 105 projects {(eoefgwewbgchpBédcalkbkyo
d eson tienr rlintdoirai,eswi t h a hi gh icodn cse natttrdest riqQof nKR anjr
and Gujarat and includes wind, solar, hybrid, and ¢
and hybrid auctions.

g0 -

SGlI Lés procurement phil osophy is rooted in the con
Company focuses on identifying and adopting breakth
instance, it hde adgptiend-riantsddall &vd mady thumgthi nes, Sembc
commer ci al order 4MW WTGs in India, setting industr
the industry Similarly, riyt leastechsiosogniclay m@driane
among the early alympd eTGP @dn a(dYeamlcodar podd sT alpsct 0 no r vdaesr

Bi faci al modul es for its solar under icphmesrt rwattti ome 3
(625Wp modules were ordered in 2023 period), HDG st
enhance generation gains and reduce degradation rat

he operationaO&Mraazfkabielciotrides sfedf wind and sol ar a
ffset the risk of sensitivity to weatherhowwsgd abRC i
&M capabptovide greater accountability, efficienc)y
roject stages. This |l eads to better coordinati on,

hrough i mprovea&.sWsteoem pMarftdhr @8dnc 2026, 1.21 GW, or
n single technology wind projects, and 1.41 GW, o |
rojects, vhaosuseperwdttehd tihre hé-madr hgeO&bdMveeseenebypr bv
ndi a, t he Company -hhoauss eo noep eorfa ttelde wli aardg epsotr tif roH d ws e |
perated solar portfolio by Operhhduoea a0 &IM atpicages U ya vaes
Gl L wind paajtecatnsd iTnamédj Nadu to be among the mosH
eneration per wunit capacity in Fiscals 2026 and 20
of March 31, 2026,

k of 0.95 GW of add
l and acquisition

6&dcrd8s in Fiscal 2
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A the Company has sufficient <co
b itional connectivity f & fodt u
i or projecté, 008Bdrlds gmfedl PAsa
1 25. Thi s r 8&prRelsmeerst § aasn eac ¢ thiam
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ring Fiscal 2026, FRirsocfailt 2fGozZ% o ahned yFeioasBd &G | 2D @ 4 m el

.96% respectively, and EBI TDA as a percentage of

H3 %R > espectively, which was comparable with the

ward debt service reser3dwesf byonphet Complognsompt $ &

e industry average of 2.6% to 3. 4%.

Competitive mapping of renewabl e energy independent

Compet.i

ti
competiti
I

e mapping covers the details of companies
e intensity. Some of the key players inc
ACME Sol a Hol dR@Q gGr dami Ereaelr,gWTLIi mited and Tata Po\
players also have a sizeable quantum of capacity
competition in the RE industry. Ther matiinamral coomred
devel opers and operators of RE projects. TshueaBRE IIiRR

C 0 mp agnei neesrpaotwifemr@ m n v e f toidfaanelll s .

v
v
r
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Across Singapore, Australia, China, India, Indonesia, the UK, and Vietnam
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Tabl@® Operational and under construction/development RE capacity of key players (.

Tata Avaada g Neq

Green Infra Green
™ Power RE Energy Energy

Sembcorp

Cleanmax
Enviro

Greenko

Particulars
Group

SAEL Energy

Operational
Capacity (GW)

Under
Construction/
Development 4.04 7.43 NA 6.29
capacity
(GW/IGWh @
Total

(GWI/GWh)
Pipeline to
installed capacity 1.12 0.58 NA 2.10 1.97 0.78 1.46 4.28 NA 0.77 NA
ratio
Operational
capacity at the
time of
DRHP/RHP  of
respective
Compang
Pipeline to
installed capacity
ratio at the time of
DRHP/RHP

3.60 1281 19.29 2.99 10.08 6.53 7.20 6.17 7.45 3.4 NA

19.89 5.11 10.50 26.41 NA 2.81 NA

7.64 2024 19.29 9.28 29.97 11.64 17.7C¢ 32.58 7.45" 6.46 8.30

3.60 N/A 1.96% 1.34 3.32 N/A N/A N/A N/A 2.80 0.87

1.12 N/A 0.61 3.72 4.09 N/A N/A N/A N/A 1.89 5.62

@ Including BESS capacity,  Only operational capacity available,
*DC Capacity,* from DRHP and RHP filed to Regulatdras per annual report foriEcal 2018, N/A: Not applicable as not yet listed on Indian Stock Markets
Source: Industry, Company websites, Investor Presentations submitted to SEBI, Crisil Intelligence

Tablle Key operational and financi al parameters of select I|isted players

a) Fiscal 2026

Clean Max Enviro

Particulars
(Fiscal 2026)

Sembcorp Green Infra

Limited

ReNew Energy
Group PLC

Adani Green
Energy Limited

ACME Solar
Holdings Limited

NTPC Green Energy
Limited

Energy Solutions
Limited

Operational capacity (MWac/MWh)

3,596.86

12,811.80

19,294.00

2,990.00

10,076.00

3,643.94

Single Technology Wind Projects (MWac)

2,088.55

4,411.00

2,56300

150.00

767.00

787.58
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Particulars

(Fiscal 2026)

Sembcorp Green Infra
Limited

ReNew Energy
Group PLC

Adani Green
Energy Limited

ACME Solar
Holdings Limited

NTPC Green Energy
Limited

Clean Max Enviro
Energy Solutions
Limited

Single Technology Solar Projects (MWac) 1,419.91 6,136.00 13,51500 2,840.00 9,309.00 2856.36
Single Technology BESS Projects (MWh) NA NA NA NA NA NA
Complex Project$ Wind SolaHybrid Projects (MVac) 88.40 NA 3,21600 NA NA NA
Complex Projects FDRE Projects (MVac/MWh) NA 2,264.80 NA NA NA NA
Under Construction Capacity (MWac/MWh) 4,039.70 7,431.80 NA 6,285.00 19,895.00 2,812.05
Single Technology Wind Projects (MWac) 160.70 283.80 NA - 6,228.00 1,181.70
Single Technology Solar Projects (MWac) 300.00 1,575.00 NA 300.00 13,667.00 1,630.35
Single Technology BESS Projects (MWh) - NA NA 1,204.00 NA NA
Complex Projects Wind SolaHybrid Projects (MVac) 1,610.00 NA NA 750.00 NA NA
Complex Projects FDRE Projects (MVac/MWh) 1,969.00 5,573.00 NA 4,031.00 NA NA
k’l\;‘\j‘vez;c(/:,\‘zc\?g)”dio“ Contracted Capacity 1,784.70 7,431.80 NA 4,484.00 16,469.00 2,812.05
Single Technology Wind Projects (MWac) 160.70 283.80 NA - 6,228.00 1,181.70
Single Technology Solar Projects (MWac) 300.00 1,575.00 NA - 10,241.00 1,630.35
Single Technology BESS Projects (MWh) - NA NA 1,204.00 NA NA
Complex Projects Wind SolaHybrid Projects (MVec) 562.00 NA NA 300.00 - NA
Complex Projects FDRE Projects (MVac/MWh) 762.00 5,573.00 NA 2,980.00 - NA
Under Construction Awarded Capacity (MWac/MWh) 2,255.00 - NA 1,801.00 3,426.00 NA
Single Technology Wind Projects (MWac) - NA NA - NA
Single Technology Solar Projects (MWac) - NA NA 300.00 3,426.00 NA
Single Technology BESS Projects (MWh) - NA NA NA NA NA
Complex Projects Wind SolaHybrid Projects (MVac) 1,048.00 NA NA 450.00 NA NA
Complex Projects FDRE Projects (MVac/MWh) 1,207.00 NA NA 1,051.00 NA NA
Plant Level PLF (%) - Overall 23.69% NA NA 25.90% 22.48% NA
Plant Level PLF (%} Single Technology Wind Projects 25.42% 27.00% 26.60% NA 22.29% 35.10%
Plant Level PLF (%) Single Technology Solar Projects 20.38% 22.00% 24.00% NA 24.40% NA
Plant Level PLF (%} Complex Projects 26.55% NA 35.20% NA NA 45.18%
Plant Level Availability % - Overall 95.96% NA NA 99.50% NA 98.19%
FP’Ir?)?élc_tivelAvailability %- Single Technology Wind 95.05% NA 95.60% NA NA NA
Fp’lrz?élgtivelAvailability %- Single Technology Solar 98.47% NA 99.20% NA NA NA
PlantLevelAvailability %- Complex Projects 97.98% NA 98.50% NA NA NA
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Adani Green Clean Max Enviro

Energy Limited

Particulars Sembcorp Green Infra
(Fiscal 2026) Limited

ReNew Energy
Group PLC

ACME Solar NTPC Green Energy
Holdings Limited Limited

Energy Solutions
Limited

Grid Availability % - Overall 98.62% NA NA 99.20% NA 99.24%
Revenue from operations 26,524.95 134,305.00 129,280.00 20,233.79 28,584.20 19,128.73
Total income 28,284.25 150,635.00 138,190.00 25,070.80 30,351.20 20,752.14
EBITDA 20,987.26 102,489.00 116,590.00 22,650.37 26,517.60 12,945.63
EBITDA Margin % 74.20% 68.04% 84.37% 90.35% 87.37% 62.38%
Profit for the yearRAT) 3,710.83 10,385.00 19,870.00 4,978.85 5,213.50 855.77
Net Debt to Equity 1.52 4.76 3.14 2.48 1.49 1.75
Net Debt to EBITDA 5.51 6.70 8.05 5.55 10.80 7.48
EBITDA as a percentage of Average Adjusted Capital 12.48% 14.29% 12.11% 15.55% 8.57% 14.37%
Employed

Days of ReceivabkOutstanding 29 47 40 NA 46 20
Interest coverage 2.58 1.66 1.80 2.02 2.99 1.65
Cashprofit for the year 12,2(6.82 37,223.00 59,700.00 NA 17,846.10 3,319.41
Weighted averaganierest rate 7.75% ~9.0% NA 8.40% NA 8.50%
Gross Block to EBITDA 10.34 8.13 9.83 NA 16.46 10.05
Gross Block to Operating EBITDA 11.28 9.67 10.65 NA 17.63 11.49

b) Fiscal 2025

Clean Max Enviro

P_articulars Sembco_rp_Green ReNew Energy Adani G_re_en AC_ME S_ole_1r NTPC G_re_en Energy Solutions

(Fiscal 2025) Infra Limited Group PLC Energy Limited Holdings Limited Energy Limited Limited
Operational capacity (MWac/MWh) 2,930.56 11,167.20 14,243.00 2,705.00 5,902.00 2,177.99
Single Technology Wind Projects (MWac) 2,057.35 4,081.30 2,000.00 NA 483.00 557.98
Single Technology Solar Projects (MWac) 784.81 5,271.10 10,103.00 2,705.00 5,419.00 1,620.01
Single Technology BESS Projects (MWh) - NA NA NA NA NA
Complex Projects Wind SolaHybrid Projects (MVac) 88.40 NA 2,140.00 NA NA NA
Complex Projects FDRE Projects (MVac/MWh) - 1,814.80 NA NA NA NA
Under Construction Capacity (MWac/MWh) 2,885.05 7,287.60 - 4,265.00 17,277.00 2,769.66
Single Technology Wind Projects (MWac) 189.95 613.80 NA 150.00 3,752.00 812.40
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Particulars

(Fiscal 2025)

Sembcorp Green
Infra Limited

ReNew Energy
Group PLC

Adani Green
Energy Limited

ACME Solar
Holdings Limited

NTPC Green
Energy Limited

Clean Max Enviro
Energy Solutions
Limited

Single Technology Solar Projects (MWac) 635.10 2,364.80 NA 735.00 13,525.00 1,957.26
Single Technology BESS Projects (MWh) - NA NA NA NA NA
Complex Project$ Wind SolaHybrid Projects (MVac) 1,610.00 4,309.00 NA 750.00 NA NA
Complex Projects FDRE Projects (MvVac/MWh) 450.00 NA NA 2,630.00 NA NA
Under Construction Contracted Capacity (MWac/MWh) 1,387.05 - - 2,175.00 - -
Single Technology Wind Projects (MWac) 189.95 NA NA 150.00 NA NA
Single Technology Solar Projects (MWac) 635.10 NA NA 135.00 NA NA
Single Technology BESS Projects (MWh) - NA NA NA NA NA
?l\/(l)vr?/gclfl\)/(lvli/rr;jems Wind SolaHybrid Projects 562.00 NA NA 300.00 NA NA
Complex Projects FDRE Projects (MVac/MWh) - NA NA 1,590.00 NA NA
Under Construction Awarded Capacity (MWac/MWh) 1,498.00 - - 2,090.00 - -
Single Technology Wind Projects (MWac) - NA NA NA NA NA
Single Technology Solar Projects (MWac) - NA NA 600.00 NA NA
Single Technology BESS Projects (MWh) - NA NA NA NA NA
Complex Project$ Wind SolaHybrid Projects (MVac) 1,048.00 NA NA 450.00 NA NA
Complex Projects FDRE Projects (MVac/MWh) 450.00 NA NA 1,040.00 NA NA
Plant Level PLF (%) - Overall 23.15% NA NA 25.60% 24.07% NA
Plant Level PLF (%} Single Technology Wind Projects 24.14% 24.40% 27.20% NA 21.01% 31.60%
Plant Level PLF (%) Single Technology Solar Projects 20.76% 25.00% 24.80% 25.60% 24.17% NA
Plant Level PLF (%} Complex Projects 18.05% NA 39.50% NA NA 45.90%
Plant Level Availability % - Overall 96.61% NA NA 99.50% NA 98.17%
PlantLevelAvailability %- Single Technology Wind Projec 95.78% NA 95.90% NA NA NA
IIzlrrzl)?éIc_tz‘zveIAvaiIabiIity %- Single Technology Solar 99 26% NA 99.50% 9950% NA NA
PlantLevelAvailability %- Complex Projects 97.49% NA 99.60% NA NA NA
Grid Availability % - Overall 99.26% NA NA 99.80% NA 99.10%
Revenue from operations 23,182.87 97,520.00 112,120.00 14,051.31 22,096.40 14,957.01
Total income 24,498.79 109,070.00 124,220.00 15,752.41 24,657.00 16,103.42
EBITDA 18,371.15 83,078.00 100,870.00 14,055.40 21,727.90 10,150.72
EBITDA Margin % 74.99% 76.17% 81.20% 89.23% 88.12% 63.03%
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Clean Max Enviro

P_articulars Sembco_rp_Green ReNew Energy Adani G_re_en AQME S_ola_Lr NTPC Qre_en Energy Solutions

(Fiscal 2025) Infra Limited Group PLC Energy Limited Holdings Limited Energy Limited Limited
Profit for the yearRAT) 2,988.29 4,591.00 20,010.00 2,508.21 4,741.20 194.29
Net Debt to Equity 1.68 4.88 3.23 1.65 0.78 1.97
Net Debt to EBITDA 5.75 7.70 7.23 5.30 6.65 6.23
EE]';EQ as a percentage of Average Adjusted Capita 12.45% 13.46% 13.32% 13.39% 11.96% 14.26%
Days of ReceivabkOutstanding 38 65 28 52 a7 13
Interest coverage 2.54 1.59 1.84 1.85 2.86 1.53
Cashprofit for the year 10,667.51 27,782.00 51,670.00 6,312.49 14,090.31 3,464.55
Weighted averagenierest rate 8.03% ~9.12% NA NA NA 9.19%
Gross Block to EBITDA 9.84 8.69 8.83 10.59 11.52 8.68
Gross Block to Operating EBITDA 10.60 10.09 10.03 12.05 13.06 9.78

c) Fiscal 2024

Clean Max Enviro

Particulars (Fiscal 2024) S?mbco_rp_Green Rzt Ehizliey Adani G_re_en ACME S_ola_lr e Qrgen Energy Solutions
nfra Limited Group PLC Energy Limited Holdings Limited Energy Limited Limited
Operational capacity (MWac/MWh) 2,685.06 9,17100 10,934.00 1,340.00 2,925.00 1,755.21
Single Technology Wind Projects (MWac) 1,992.85 4,071.00 1,401.00 NA 100.00 508.48
Single Technology Solar Projects (MWac) 620.11 4,159.00 7,393.00 1,340.00 2,825.00 1,246.73
Single Technology BESS Projects (MWh) - NA NA NA NA NA
Complex Project$ Wind SolaHybrid Projects(MWadMWHh) 72.10 NA 2,140.00 NA NA NA
Complex Projects FDRE Projects (MvVac/MWh) - 941.00 NA NA NA NA
Under Construction Capacity (MWac/MWh) 2,030.30 6,12190 11,019.00 4,030.00 11,571.00 435.80
Single Technology Wind Projects (MWac) 239.80 1,003.90 1,010.00 150.00 2,000.00 36.30
Single Technology Solar Projects (MWac) 764.00 3,405.00 9,409.00 1,800.00 9,571.00 399.50
Single Technology BESS Projects (MWh) - NA NA NA NA NA
Complex Projects Wind SolaHybrid Projects(MWadMWH) 1,026.50 1,71300 600.00 830.00 NA NA
Complex Projects FDRE Projects (MVac/MWh) - NA NA 1,250.00 NA NA
Under Construction Contracted Capacity (MWac/MWh) 720.30 - 11,019.00 1,650.00 - -
Single Technology Wind Projects (MWac) 239.80 NA 1,010.00 150.00 NA NA
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Clean Max Enviro
Energy Solutions
Limited

ACME Solar
Holdings Limited

NTPC Green
Energy Limited

Adani Green
Energy Limited

Sembcorp Green

ReNew Energy

Particulars (Fiscal 2024) Group PLC

Infra Limited

Single Technology Solar Projects (MWac) 464.00 NA 9,409.00 1,500.00 NA NA
Single Technology BESS Projects (MWh) - NA NA NA NA NA
Complex Projects Wind SolarHybrid Projects (MVac) 16.50 NA 600.00 NA NA NA
Complex Projects FDRE Projects (MvVac/MWh) - NA NA NA NA NA
Under Construction Awarded Capacity (MWac/MWh) 1,310.00 - - 2,380.00 - -
Single Technology Wind Projects (MWac) - NA NA NA NA NA
Single Technology Solar Projects (MWac) 300.00 NA NA 300.00 NA NA
Single Technology BESS Projects (MWh) - NA NA NA NA NA
Complex Projects Wind SolaHybrid Projects (MVac) 1,010.00 NA NA 830.00 NA NA
Complex Projects FDRE Projects (MVac/MWh) - NA NA 1,250.00 NA NA
Plant Level PLF (%) - Overall 25.01% NA NA 24.59% 23.86% NA
Plant Level PLF (%) Single Technology Wind Projects 26.4% 26.40% 29.40% NA 19.78% 34.52%
Plant Level PLF (%) Single Technology Solar Projects 21.51% 25.00% 24.50% 24.59% 23.97% NA
Plant Level PLF (%) Complex Projects 2.31% NA 40.70% NA NA 39.18%
Plant Level Availability % - Overall 97.14% NA NA 99.41% NA 08.19%
PlantLevelAvailability %- Single Technology Wind Projects 96.40% NA 95.50% NA NA NA
PlantLevelAvailability %- Single Technology Solar Projects 99.43% NA 99.70% 99.40% NA NA
PlantLevelAvailability %- Complex Projects NA NA 99.50% NA NA NA
Grid Availability % - Overall 99.14% NA NA 99.40% NA 99.26%
Revenue from operations 22,491.77 83,39.00 92,200.00 13,192.50 19,626.00 13,898.37
Total income 24,018.16 96,53100 105,210.00 14,662.67 20,376.60 14,253.09
EBITDA 18,227.47 73,38.00 86,190.00 12,361.65 18,190.30 7,415.73
EBITDA Margin % 75.89% 76.02% 81.92% 84.31% 89.27% 52.03%
Profit for the yearRAT) 3,593.58 4,14700 12,600.00 6,977.81 3,428.60 (376.43)
Net Debt to Equity 1.52 4.64 3.05 2.61 1.98 2.17
Net Debt to EBITDA 4.85 7.70 6.18 5.46 6.78 6.54
EBITDA as a percentage of Average Adjusted Capital Employt 13.22% 13.90% 14.07% 15.44% 14.37% 16.64%
Days of ReceivabkOutstanding 56 68 27 85 100 37
Interest coverage 2.67 1.54 1.69 1.61 2.63 1.47
Cashprofit for the year 10,68.99 27311.00 42,970.00 4,166.89 11,293.42 2,083.28
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Particulars (Fiscal 2024)

Sembcorp Green
Infra Limited

ReNew Energy

Adani Green

ACME Solar

NTPC Green

Clean Max Enviro

Group PLC

Energy Limited

Holdings Limited

Energy Limited

Energy Solutions

Limited
Weighted averagenierest rate 7.98% ~9.15% NA NA NA 9.46%
Gross Block to EBITDA 9.03 8.39 8.00 7.31 10.97 9.72
Gross Block to Operating EBITDA 9.85 10.22 9.42 8.29 11.44 10.20

*Including MW and MWh

NA: Not available; Parameters to the extent reported by peers have been populated and/or calculated else classifieailalslaot av
Source: Company websites, Annual Reports, Investors Presentations as available on stock exchanges, RHP Filingsjdgensielntell
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Formulae used:

1

Operational capacity (MW):Aggregate megawatt/megawatt hour rated capacity of renewable power plants that are commissioned as per the
commissioned certificate as at the reporting date.

Under Construction CapacityAggregatemegawatt/megawatt hour rated capacity of projects for which PPA or LOA has been signed but the
project has not achieved its commercial operation.

Under Construction Contracted Capacitggregate megawatt/megawatt hour rated capacity of projects for which PPA has been signed but the
project has not achieved its commercial operatibime contracted capacity for such projects is based on the terms specified in the PPA.

Under Construction Awarded Capacitysiggregate megawatt/megawatt hour rated capacity of projects for which LOA has been signed from the
offtaker, but the corresponding PPA has not yet been executed, and the projects have not achieved their commercialTopetatitracted
capacity for sub projects is based on the terms specified in the LOA.

Plant Load Factor(%): Plant Load Factor (PLF) is the ratio of quantum of energy the plant is able to generate compared to its maximum possible
generation capacity during its operational time.

Plant Level Availability %: Plant level availability refers to the percentage of time that the power plant is capable of producing electricity as
designed. I't is a measure of the operational readiness of the p
Grid Availability %: Grid availability refers to the percentage of time that the electrical grid is available to accept and distribute theitglectri
generated by the power plant.

Revenue from operationd®kevenue from operations for the year.

Total income:Total income is the sum of revenue from operations and other income for the year

EBITDA: EBITDA is calculated as profit/(loss) for the year plus finance costs, total tax exspandelepreciation and amortisation expesiee

the year.

EBITDA Margin (%): EBITDA Margin (%) is calculated as EBITDA divided by total income for the year.

Profit for the year (PAT):Profit for the year (PAT) is (Loss)/Profit for the year

Net Debt to Equity:Net Debt to Equity is calculated as net debt divided by total equity for the year. Net Debt is calculated as the sum of total
borrowings (current and neaurrent), less (i) Cash and cash equivalents, (ii) Bank balances other tharmweddfashequivalents, (iii) Bank
deposits (norecurrent), (iv) Investments (current), (v) Interest accrued on bank deposits and (vi) Advance against mutual fund umigs (pendi
allotment). Total Equity includes Equity share capital, Other equity anddsntrolling interests.

Net Debt to EBITDA:Net Debt to EBITDA is calculated as Net Debt divided by EBITDA for the year.

EBITDA as a percentage of Average Adjusted Capital EmployEBiTDA as a percentage of Average Adjusted Capital Employed is EBITDA
divided by Average Adjusted Capital Employed where Average Adjusted Capital Employed refers to the average of AdjuskEdpiamthas

at the beginning and end of the relevant yéanther Adjusted Capital Employed is calculated as Total assets less (i) Total current liabilities
(excluding current borrowings), (ii) Capital woik-progress, (iii) Capital advances, (iv) Caahd cash equivalents, (v) Bank balances other than
cashand cashequivalents, (vi) Bank deposits (roarrent), (vii) Investments (current), (viii) Interest accrued on bank deposits and (ix) Advance
against mutual fund units (pending allotment) for the year

Days of ReceivabkOutstanding:Days of Receivab&Outstandings calculated as Trade Receivables less (i) unbiegivablesnd (ii) unbilled

to related parties receivables divided by Revenue from operations during the year plus (i) opening unbilled receivatisinesmbilled
receivables, multiplied by days in the given year. Trade Receivables includes both currest-andent trade receivables

Interest Coveragelnterest Coverage is calculated as EBITDA divided by finance costs for the year.

Cashprofit for the year. Cashprofit for theyearis calculated as Profit for the year plus (i) Depreciation and amortisation expenses, (i) Unwinding
of discounting on asset retirement obligation, (iii) Impairment loss/(reversdinancial assets (net), (iv) Net unrealised (gain)/ loss on foreign
exchange fluctuations, (v) Net fair value changes of derivatives and mutual funds, (vi) Net Change in fair value oftamrisideration, (vii)

Net loss on writeff of property, plant and equipent and fair valuation of assets classified as held for $al§, Vendor advances, written off,

and (ix) Deferred Tax less (i) Unwinding of interest income on trade receivables and security deposits, (ii) Liabilitreencelguired written

back

Weighted average interest rat®Veighted average interest rate has been calculated based on the borrowings outstanding as at the end of the
financial year by applying the respective interest rates as at end of the financial year to such borrowings and weightingatfiing to their
outstanding amounts at the end of the respective year.

Gross Block to EBITDA:Gross block to EBITDA is calculated as gross block (including +ighise (ROU) assets excluding capital wark
progress (CWIP) divided by EBITDA for the year.

Gross Block to Operating EBITDAGross block to operating EBITDA is calculated as gross block (includingoigise (ROU) assets excluding
capital workin-progress (CWIP) divided by operating EBITDA for the year. Operating EBITDA is calculated as EBITDA minus Other income for
the year.
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OUR BUSINESS

OVERVIEW

We are a renewabl e i nl®PRop e nfdoecnuts epdo woenr dpervoed uocpeirn g(,fi oper at
complex renewable projects in India. We amsong the top 10 largest renewable IPPs in India by Operational Capacity as at
March 31, 202§Source:CRISIL Repor). Since our inception in 2005, we have specializedeinewable energy projects
through flexible engineerkPRy) mo deluawamrmedaop earnadt icrod@&a or)du cn
capabilities.

As atMarch 31, 2026our overall portfolio comprised 105 projects (of which 84 were Operational Projects and 21 were Undel
Construction Projects) located across 13 statekunion territoriesn India, with a high concentration in the resourich

states of Rajasthan, Karnataka and Guj&8at(fce: CRISIL Repgdrt. Our pr o] eSinglsTechoology Projecs® , ( i )
which utilize a single generation (wind or solar) or storage technolo§ngle Technology Wind Projects, fiSingle
Technology Solar Projects,  aSindle Technology BESS Projectsr e s p e ¢ t | Gomplex Project®©i, i whi c h u
a combination of wind, solar and/ or st BES®)gircludng gsojecasmat s u
combine solar and wind resources to generate elect(i@ymplex Wind Solar Hybrid Projectsd hs well as mjects that
combine energy storage systems with solar, wind, or both, to meet specified offtaker requirements, satardingvind plus
storagesystenyprojectsroundthe-clock (FRTC ) projectsandassuredeakpowersupplyprojects( t o g eCGompiéex FEDREB
Projectsd .)As at March 31, 2026, we had Operational Capacity of 3.60 GW, and an additional 4.04 GW/GWh of Unde
Construction Capacity, including 2.61 GW of renewable energy capacity and 1.43 GWh of BESS capacity.

The table below provides a breakdown of our portfolio projects sath 31, 2026  SieCair Piwer Assets o n 249a g e
for more details.

Single Technology Projects Complex Projects Total
Wind Solar
Capacity No. Capacity No. Capacity No. Capacity No.
MW | MWp MW | MWp MW/MWh[MWEMWH — MW/MWHMWp/MWH

Operational Projects? |2, 082, 08 411, 41|11, 88 4 88 .(§ 108| 1/3, 59 4, 08/ 8
Under Construction
Projects®
Under Constructioo 16 0| 160 2l 300| 443 1 1,32 1,70 81,78 2,30 1
Contracted Projec®
Under Constructio T T T T 1 1 2,25 2,78 1(2, 25 2,78 1
Awarded Projectd
Total (Under| 160| 160 2l 300| 443 1 3,57 4,49 1{4, 03 5,09 2
Construction Projects)
Total 2,249.252,249.2°F 44 1,719.912,327.79 42| 3,667.4( 4,600.2( 19 7,636.5¢ 9,177.24 105
Notes:

@ fOperational Projecté  gprojects that have been constructed and achieved a commercial operation date with a commissioning certificate. Number o
Operational Projects has been calculated based on numigeiocofve r  pur c ha PRADagr eement s (i

@ AUNnder Construction Projects are projects under development comprising both Under Construction Awarded Projects and Under Construction
Contracted Projects. Number of Under Construction Projects has been calculated as the sum of the dumttetoe r  oLDAs@ Jand PRAsthaf 1
have not yet achievelo mme r ci al o@@Yati on date (A

®  AUNnder Construction Contracted Projedis gprojects which have execut®PAand have not achieve@iOD certificate from the relevant authorities.
Number of Under Construction Contracted Projects has been calculated based on number of PPAs.

@ AUnder Construction Awarded Projeats aprojects which have received letters of award and are progressing toward PPA execution. Number of
Under Construction Awarded Projects has been calculated based on number oflh€#desSIVN FDRE IV Peak Power, for which the PPA was
signed on April 9, 2026

®  Total Complex Project site in Pavagada comprisasl solar hybrid technology which has 81.90% solar capacity and 18.10% wind capacity

We have been developing and operating renewable power assets in India sind®e&8850ne of the early entrants in Single
Technology Wind Projects and Complex Project tenders in Ii8tiar€e: CRISIL RepgrtWe sell power generated from our
operational assets to central government agencies, state government agencies and private (including commercial and indu:
(@G&lo)) offtakers as p &archt3h 20268%40/m0s ounCperadfidhadl €apacify svas airtder contract
with central or st& government agencies. As March 31, 20264,706.89 MW/MWh, representing87.44% of our Total
Contracted Capacity, arj921.19MW/MWh of Operational Capacity, representi®t. 2% of our total Operational Capacity,
wasunder PPAsvith terms of 25 years, supportitang-term visibility and stability in cash flosy The table below sets out the
weighted average term and LetkPeriods of our Operational Projects and Under Construction Projects as at March 31, 2026

Particulars For Operational Projects | For Operational Projects + Under

Construction Contracted Projects

Weighted average PPA term (years) 23.02 23.68
Weighted average Loeik Period (years) 22.32 23.21
Weighted average remaining PPA term (years) 16.07 19.03
Weighted average remaining LogkPeriod(years) 15.34 18.55

Our operating history since our inception in 2005 has given us deep experience in site selection, project developme
commissioning, operations and optimization, power contracting, financing and receivables management across a variety
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execution formats, which allows us flexibility to tailor and design bids depending on specific project specificationse We hav
track record of executing projects under various mechanisms such asEP&efirojects, where we handle enebnd scope

of the projects, including engineering, procurement, and site execution; (iiyamtie projects, where we handle procurement

of supplies, while a thirgharty EPCcontractor handles execution; and (iii) turnkey projects, where we appoint an EPC
contractor 6r endto-end execution of the projects. We operate our projects through a mixed stratepgpudénand outsourced
O&M. As at March 31, 2026, 57.93% and 99.43% of our Operational Capacity in Single Technology Wind Projects and Sing
Technology Solar Pfects were operated mouse, respectively, with the remainder overseen by-gdrty O&M service
providers. Our integration of EPC and O&M functionshimuse enables us to exercise direct control over project timelines,
costs, and quality standards. Thés enabled us to build a track record of commissioning our projects ahead of schedule. Sinc
Fiscal 2019, we have commissioned our Operational Projects ahead of schedule by a weighted average of 95.21 days. We
also the fastest developer ofthefrshr ee wi nd proj ects with t ISECI0O9B0UeerCREILerr g
Report).We work with a diversified set of equipment suppliers, in order to evaluate, select and deploy the latest technolog
equipment to be costompetitive in our chosen locations. We seek to maximize the production and availability of our wind,
solar and hybd assets through continuous and active performance monitoring and optimization.

We are promoted by SeS@bd)or pa Ukhdliltyi eswrPdde dukds i(dBCor)y, o

which is listed on the Singapore Excharf@ar management team possesses deep experience in the global and Indian renewab
energy sectors, with odKMPOKewnMaBSaegéenr aMaBdRpyg mhrawvli P@h a;
of more than 28 years of industry experience, which complements the robust governance practicetogétB€l (ith its

direct and indirect subsidiaries, h &emBcorp Groupd .) This synergy between our management expertise and Sembcorp

Group's strategic oversight enhances our ability to maintain strong stakeholder relationships and uphold rigorous complial
standards.

OurPr of it for the year was 3,710.83 million, 2,988. 29
18,371.15 million and 18,227.47 million, and our EBI -

and 2024, respectivel Our policy is to maintain a disciplined capital structure, evidenced bXeubDebt to Equityratio of

1.52 as at March 31, 2026. In addition, our Net Debt to EBITDA ratio was 5.51, 5.75 and 4.85 in Fiscals 2026, 2025 and 20

respectively, undecering our ability to service debt based on our EBITDA.

Our market opportunity(Source: CRISIL Report)

India is the third largest producer and consumer of electricity globally, with total installed generation capacity ahapggoxi

533 GW as of March 2026, of which renewable energy (including large hydro) accounts for approximately 52% of total installe
capacity. India's total installed generation capacity has grown at a CAGR of approximately 6.3% between Fiscal 2020 3
Fiscal 2026, with approximately 163 GW added over the period. India's installed renewable energy capacity increased fr
approximatel133 GW in Fiscal 2020 to approximately 275 GW as of March 2026, implying a CAGR of approximately 12.9%.
This expansion has been led primarily by solar, with cumulative additions of approximately 116 GW (implying a CAGR o
approximately 27.7%), followed bwind at approximately 18 GW (implying a CAGR of approximately 6.9%), while other
renewable energy sources added around 8 GW. States like Rajasthan, Gujarat, Maharashtra, Karnataka, and Tamil Nadu
high irradiance as well as wind potential. Accordinglgployment is concentrated in a few states with strong infrastructure
and execution momentum. Rajasthan, Gujarat, Maharashtra, Karnataka, Andhra Pradesh, and Tamil Nadu account
approximately 81% of installed solar capacity, while Tamil Nadu, Guj&aatataka, Maharashtra, and Andhra Pradesh
contribute approximately 84% of installed wind capacity.

India's utility-scale renewable energy buibdit is increasingly being shaped by competitive auctions conducted by central
governmeniappointed nodal agencies as well as by stateed distribution companies, with more than 145 GW of Wility
scale renewablenergy tendexompleted across technologies, including hybrid and complex tesideesFiscal 2021. India's
power procurement landscape has evolved from plaitilla, energyonly contracting toward structures that deliver higher
reliability and systemralue, with the share of complex hybrid renewable energy tenders (including FDRE, RTC and peak powe
supply tenders) increasing froB1.68% in Fiscal 2021 t®3.92% in Fiscal 2025, and further 86.94% in Fiscal 2026, as
distribution companies increasingly seek supply profiles that better match demand peaks while reducing balancing-and marl
purchase costs. Ov80.00% of India's new capacity additions are expected to come from renewable energy by Fiscal 2031 &
renewable energy capacity (excluding lahyero) is expected to add approximately 264.00 GW to 274.00 GW, supported by
government initiatives, favourable policies, competitive tariffs, innovative tenders, and enabling infrastructure suah as gre
energy corridors. India's total installed capad@tgxpected to reach approximately 835.00 GW to 845.00 GW by Fiscal 2031,
with renewables (excluding large hydro) accounting for over 52.00% to 57.00% of the generation mix. CRISIL expects 230.!
GW to 250.00 GW of solar capacity additions in India anahpetitively-bid wind capacity additions of 30.00 to 31.00 GW
over Fiscal 2027 to Fiscal 2031, supported by multiple, parallel pipelines, and that approximately 50.00 GW to 55.00 GW
energy storage solutions will be added by Fiscal 2031.

See Industry Overview  a @eatltainfiConventions, Presentation of Financial, Industry and Market DataMarket and
Industry Datad o n 184 angl & fespectively for more details.

Our evolution

The following graphic illustrates the development of our Company since our incorporation in 2005.
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20+ Years of Building a Diversified Renewable Energy Platform
Sembcorp Journey in India from Inception to Beyond

= Commissioned
252.00 MW SECI-II
& 300.00 MW of
SECIIN

= Acquired Vector Green

Energy portfolio of
581.51 MW

= Awarded 300.00 MW

Solar project from
NHPC

= COD 400.00 MW solar project in
Rajasthan

= Awarded 150.00 MW solar project
coupled with a BESS of 300.00 MWh
from SIVN

= Awarded first RTC project of 50.00
MW project from SECI

= Awarded FDRE project of 150.00
MW from SIVN

Won 502.00 * Won 400.00 MW = Commissioned 108.30 * Signed 25 years PPAs of 650.00 MW
MW in SECI | SECI solar project MW solar C&I (private) = Acquired 300.00MW solar project
& Il bids in Rajasthan projects from ReNew
2005 2015 2017 2018 2020 2021 2023 2024 2025 2026

------.-—-—--

Incorporation SCUM = SCU" increased its Won 180.00

of our acquired a stake to 100% MW & 50.00

Company 60% stake in = Won 300.00 MW in MW SECI XI
the Company SECI 11l bid and REMCL
from IDFC = Commissioned wind project
Private Equity 250.00 MW SECI | in Karnataka
Fund II wind project

1. SCU acquired the stake through its wholly owned subsidiary Sembcorp Green Infra Limited, which was subsequently merged
with Green Infra Wind Energy Limited, and renamed as Sembcorp Green Infra Limited following a reverse merger

2. SCUincreased its stake through its wholly owned subsidiary i.e., Sembcorp Energy India Limited

Select operating data

= Acquired 228.00 MW wind
portfolio from Leap Green Energy

= Awarded 450.00 MW wind-solar
hybrid project from SECI

= Awarded 440.00 MW wind-solar
hybrid project from SIVN

PPA signed with
SJVN for 150.00
MW FDRE project

= Awarded 150.00 MW from SECI IX

Hybrid

* Awarded 300,00 MW Wind-Solar
Hybrid Project from NTPC

= Awarded 150.00 MW solar

photovoltaic project coupled with a
BESS of 300.00 MWh from SECI

The following table sets forth select operating data for the Fiscals and as at the dates indicated.

Units As at and for the Fiscal ended March 31,
2026 2025 2024
Oper atGaopradct) t v MWa £ MWh 3,596.86 2,930.56 2,685.06
Single Technology Wind MWa c 2,088.55 2,057.35 1,992.85
Single Technology Sol ar MWa c 1,419.9] 784.81 620.11]
Singl e TBESSPragects gy MWh - - -
Complex iIWiogdeBpbBroj ect MWa c 88.40 88.40 72.10
Compl ex TFD®REerO}j 8Ct S MWac/ MW - - -
Under ConGapalc@titiwyn MWa £ MWh 4,039.70 2,885.05 2,030.30
Single Technology Wind MWa c 160.70 189.95 239.80
Single Technology Sol ar MWa c 300.00 635.10 764.00
Singl e TBESSPragects gy MWh - - -
Complex iWiodeBpbBroj ect MWa ¢ 1,610.00 1,610.0Q 1,026.50
Compl ex TFD®REerO}j 8Ct S MWa/c MWh 1969 450.00 -
Under ConstrucCapaéXownptri{ MWak MWh 1,784.70 1,387.05 720.30
Single Technology Wind MWa c 160.70 189.95 239.80
Single Technology Sol ar MWa c 300.00 635.10 464.00
Singl e TBESSPragects g vy MWh - - -
Complex TWiodeBBpbBroj ect MWa c 562.00 562.00 16.50
Compl ex TFD®RErOGj B8Ct S MWa/c MWh 762.00 - -
Under ConstrucCapali Awar dq¢ MWak MWh 2,255.0( 1,498.0(0 1,310.00
Single Technol ogy Wind MWa c - - -
Single Technol ogy Sol ar MWa c - - 300.00
Singl e TBESSPraects g vy MWh - - -
Complex TWiodeBpbBroject MWa c 1,048.00 1,048.0Q 1,010.00
Compl ex TFD®RErOGj B8Ct S MWa/c MWh 1,207.00 450.00 -
Plant LéQebr®LF % 23.69 23.15 25.
Pl ant LieSvienglPeL FTechnol og % 25.42 24. 26.
Pl ant LieSiienlglPeL FTechnol og % 20.38 20. 21.
Pl ant LieGoempIPelxF Pr oj ect ¢ % 26.55 180 § 231
Plant LeveliOned®Il ability % 95.96 96.61 97.14
Pl ant Leveli SAwmagilleabTddh % 95.05, 95.78 96.40
Projects
Pl ant Leveli SAwmailleabTddh % 98.47| 99.26 99.43
Projects
Pl ant LeveillCoAmplidxabRrldjte % 97.98 97.49 -
Gri d AvaiiOveaehidlilt y % 98.62 99.26 99.14
Notes:
1. Operational CapacityAggr egat e megawatt/ megawatt hour rated capaci tcyomnfi srsd mew

certificate as at the

reporting
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Under Constr uctRiepmeQamsaagitt/ ynergaatweadt tc ahpoaucri t y of projects for which
has not achieved its commercial operation.

Under Construction Contracted CapacitiRepresenttne g a wa t t / meaaed eapatity of prajeats for which PPA has been signed but the project
has not achieved its commercial operatidhe contracted capacity for such projects is based on the terms specified in the PPA.

Under ConstructionRédwaesedt €ama graanget d /cneepgapcei att ys LobfA aps whiegfiheam t he of |
but the corresponding PPA has not yet been execultheedbd,ntamd ttéhber cpsrpomdy

projects is based on the terms specified in the LOA.

Plant Level PLFi Overa Repr esents the ratio of actual energy generated (units
capacity during the relevant period and is calcul atctedgaséd ednctap
that period; for assets acquired during the repor tmomg hperfi ad,q uRILsk
to the correspondingroavasagési comami sedooeapaduryng the year PLF is
corresponding average installed capacity during the year.

Plant Level Availability i Overal: P | anetaelai | abi | it refers to the percentage of ti me

y
designed. 1t is a measure of the operational LealAdviandsasbidfi ttyhef oprl ai
y

on | ast date of the financi al ear refers to thefwkighasdoavegiagn
I'n case where any project diug i agmnmihses inoodna dhi, n go rimoaéctqyup ree,dphlasle@eeli oc
Availability calculation for such project is takeaohfpoomj ¢édte fi nanc
Grid Availability i Overall Gr i d availability refers to the percentage of tianet ¢ ha
generated by the power plant. Grid Availability ftod awer agesedfs dreil
of the installed capacity in the portfolio as on ghweersfdoanogalth
acquired ydwritmg tphered €onsiGrid Availability calculwpe@dohl dornguct

commi ssioning/acquisition of such project

Select financial data

The following table sets forth select financial data for the Fiscals and as at the dates indicated.

Units As at and for the Fiscal ended March 31,
2026 2025 2024
Revenue from Operations mi || i 26,524.95 23,182.87 22,491.77
Tot al Il ncome mi || 28,284.25 24,498.79 24,018.16
EBI TIDA mi || 20,987.26 18,371.15 18,227.47
EBI TDA Margin % 74.20 74.99 75.89
Profit for the year mi || i 3,710.83 2,988.29 3,593.58
Net Debt(3x o Equity ti mes 1.52 1.68 1.52
Net Debt b EBI TDA ti mes 5.51 5.75 4.85
Operational ©»eébt to EBI T| ti mes 5.13 4.97 4.73
Days of Reuctesitvalrbdlien g Days 29 38 NA
Interest’)coverage ti mes 2.58 2.54 2.67
Cash Profit) for the year mi || i 12,206.87 10,667.5] 10,680.99
Wei ghted averld8ge interesi %per an 7.75 8.03 7.93
EBI TDA as a percentage % 12.48 12.45 NA
Empl dy%d

Notes:

1. EBITDA is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expesse (iii) Depreciation and amortisation expenses as per the
Restated Consolidated Financial Information.

2. EBITDA Margin is calculated as EBITDA divided by Total income.

3. Net Debt to Equityis calculated as Net Debt divided by Total Equity. Where Net Debt is calculated as the sum of total borrowings (curmewmt and n
current), less (i) Cash and cash equivalents, (ii) Bank balances other than cash and cash equivalents, (iii) Bank deosiend), (iv) Investments
(current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest accrued on bank deposits as ptatdded®asolidated
Financial Information. Where Total Equity includes Equity shapgital, Other equity and Neoontrolling interests as per the Restated Consolidated
Financial Information.

4. Net Debt to EBITDAIs calculated as Net Debt divided by EBITDA. Where Net Debt is calculated as the sum of total borrowings (current and non
current), less (i) Cash and cash equivalents, (ii) Bank balances other than cash and cash equivalents, (iii) Bank depsitsn{) (iv) Investments
(current), (v) Advance against mutual fund units (pending allotment), (vi) Interest accrued on bank deposits as petatieCBestdidated Financial
Information. Where EBITDA is calculated as Profit for the yeasfl) Finance costs, (ii) Total tax expessend (iii) Depreciation and amortisation
expenses as per the Restated Consolidated Financial Information.

5. Operational Debt to EBITDAIs calculated by dividing Operational Debt by EBITDA for the relevant year. Where Operational Debt is calculated as
Total Borrowings (i.e., current and namrrent borrowings) multiplied by the proportion of interest on term loans charged to the R€xtatalidated
statement of Profit and Loss to total interest cost (i.e., interest on term loans as per charged to the Restated Costatdidetetof Profit and Loss
plus interest capitalised to CWIP). Further, Operational Disbtot reduced by cash and cash equivalents, investments (current), or other monetary
assets. Where EBITDA is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax xqehé@) Depreciation and amortisation expesase
as per the Restated Consolidated Financial Information

6. Days of ReceivabiOutstandingis calculated as Trade Receivables less (i) unbieeivablesand (ii) unbilled to related parties receivables divided
by Revenue from operations during the year plus (i) opening unbilled receivables less closing unbilled receivables] hyttptein the given year.
Where Trade Receivables includes both curagt noncurrent trade receivables as per tRestated Consolidated Financial Information

7. Interest Coveragés calculated as EBITDA divided by Finance costs as per the Restated Consolidated Financial Information.

8. Cash Profit for the yeaiis calculated as Profit for the year plus (i) Depreciation and amortisation expenses, (i) Unwinding of discounting on asset
retirement obligation, (iii) Impairment loss/(reversal) on assets (net), (iv) Net unrealised (gain)/ loss on foreign eftettalagiens, (v) Net fair value
changes of derivatives and mutual funds, (vi) Net Change in fair value of contingent consideration, (vii) Net lossafhofvgroperty, plant and
equipment and fair valuation of assetassified aseld for sale, (viii) Vendor advances, written off, and (ix) Deferred Tax less (i) Unwinding of interest
income on trade receivables and security deposits,(ii) Liabilities no longer required written back, as per the Restdiddt€disoancial Informéon.

9. Weighted average interest rateas been calculated based on the borrowings outstanding as at the end of the relevant year by applying the respectiv
interest rates as at end of the year to such borrowings and weighting them according to their outstanding amounts.

10. EBITDA as apercentageof Average Adjusted Capital Employad calculated as EBITDA divided by Average Adjusted Capital Employed where

Average Adjusted Capital Employed refers to the average of Adjusted Capital Employed as at the beginning and endeott theareleurther Adjusted
Capital Employed is calculatl as Total assets less (i) Total current liabilities (excluding current borrowings), (ii) Capitalimpriogress, (iii) Capital
advances, (iv) Cash and cash equivalents, (v) Bank balances other than cash and easénésjufvi) Bank deposits (nearrent), (vii) Investments
(current), (viii) Interest accrued on bank deposits and (ix) Advance against mutual fund units (pending alkdnpent)he Restated Consolidated
Financial Information.
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Our Competitive Strengths

Portfolio of renewable energy projects with 3.60 GW of Operational Capacity diversified across technologies, geographies,
and offtakers, Under Construction Capacity of 4.04 GW/GWiluding 2.61 GW of renewable energy capacity and 1.43
GWh of BESS capacity, and adnder Construction Capacity/Operational Capacitgtio of 1.12, as at March 31, 2026.

Since our inception in 2005, we have built expertise across the entire project lifecycle including site selection, Etidracqui
project development (including self EPC, split scope and turnkey projects), O&M, financing, and receivables management. T
charts below show our growth in Operational Capacity since Fiscal 2008 and our Under Construction Capatétsch34t

2026

Single Technology Wind Projects

Total Ope rational CapaCity I single Technology Solar Projects

I Complex Wind Solar Hybrid Projects
Capacity in MW

3,596.86
2,930.56
2,685.06 9
3
2,309.76 S
[}]
a
1,729.65 0 ~
1.658.25 172965 | = 8
e g o
) =
1,177.35 Lt
915.45 927.45 3 § §
726.45 8 & g8 2
368,45 449.95 563.95 ) o < o o=
! - m N =L
25195 © 9 & > @ =
123.40 167.15 = O < < <]
E =3

Fyo8 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26

Total Capacity’ — Operational + Under Construction
Capacity in MW/MWh 1,433.00 7,636.56

3,596.86 g

Total NHPC SECI SECI SECI SECIXI REMCL SJVN SECI SJVN SJVN NTPC Total BESS™ Total

operational Solar Hybid VIl Solar* RTC IV* Solar®* Hybrid IX Hybrid| FDRE Hybrid | capacity Capacity
capacity IV Peak (excluding
Power* BESS)

Under Construction Projects

* Excludes BESS capacity which is being presented separately in this graphic
** Part of Complex FDRE projects

1. Total capacity assumes 100% ownership of operational assets and projects under construction (contracted and awarded)

As at March 31, 2026, we had 3.60 GW of Operational Capacity diversified across technologies (solar, wind, and comple
geographies (with projects located in 13 states and union territories), and offtakers (with central government, stangovernr
and pivate offtakers acros3ktates and union territories). Our projects are also locathdriesourcerich states of Rajasthan,
Karnataka and GujaréSource: CRISIL Report]The diagram below shows a snapshot of our Operational Capacity as at March
31, D26.
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Overview of 3.60 GW Operational Capacity

Operational Capacity Snapshot

Total Operational Capacity
(3.60 GW)

Punjab | |

1% Lo [ ]

Delhi & Haryana Single Technology Complex Projects
- 0.07% Projects (3.51 GW) (0.09 GW)
Rajasthan N
?1.17% ‘ / UP1.45% - Dv (97.54%) (2,46%)
o faF d Y t [ I
Gujarat ’ West Bengal | - | - Wind Solar Hybrid
W 21.34% . 0.03% Wind Projects Solar Projects Projects
. 0, 0,
- b 2.09 GW (59.53%) 1.42 GW (40.47%) 0.09 GW (100%)
6.77% h.‘
Telangana " Self Operations Self Operations -
‘ 3.06% 1.21 GW 1.41 GW Self Operations
- (57.93%) (99.43%) 0.07 GW
Karnataka | AP 3.60% (81.90%)
11.43%
w Outsourced O&M Outsourced O&M* Outsourced O&M
| Tamil Nadu 0.88 GW 0.01 GW 0.02 GW
15.13% (42.07%) (0.57%) (18.10%)
r *Part capacity of Rooftop Solar assets totalling to 8.03 MW are under outsourced O&M

We have the largest Operational Capacity at the afifding of this Draft Red Herring Prospectasnong our domestically
listed peersit the time of their respective draft red herring prospectus or red herring prospectuéJoinge: CRISIL Repgrt

We areamong the top 10 largest renewable IPPs in India by Operational Capacity as at March 350028 CRISIL
Repor). Our Operational Capacity compris2®9 GW of capacity in Single Technology Wind Projects (of which 1.21 GW is
operated irhouse), 1.42 GW of capacity in Single Technology Solar Projects (of which 1.41 GW is opeiabede, ad

0.09 GW of capacity in Complex Projecte have significant capabilities in wind projects in particular, bolstered by our
operating history in wind projects since our inception in 20U6.are one of the early entrants in Single Technology Wind
Project tenders in India, arage among the top five wind operators among IBY®perational Capacity as at March 31, 2026
(Source: CRISIL Report

We also have a sizeable portfolio of Under Construction Projects,awitinder Construction Capacity of 4.04 GW/GWh

including 2.61 GW of renewable energy capacity and 1.43 GWh of BESS capadittyMarch 31, 202@ he diagram below
illustrates this portfolioWe had an Under Construction Capa€iyerational Capacity ratio of 1.12 timesat March 31, 2026

Overview of 4.04 GW/GWh Under Construction Capacity assets?!

Under Construction Capacity assets Portfolio Shapshot

Total Under construction

Legend

Wind  Salar BESS Capacity (404 Gw)
4+ 2 3 1
[ ]
‘ Single Technology Complex
Rajasthan Projects Projects
75.77% 0.46 GW (11.40%) 3.58 GW (88.60%)
Wind Projects ‘ |
0.16 GW
(34.88%) Wind Solar Hybrid FDRE Projects
Projects 1.97 GW (55.02%)
Solar Projects 1.61 GW (44.98%)
0.30 GW RTC 0.31 GW
Karnataka'y, AP (65.12%) (15.74%)
16.80% | |7-43%
| PPS20.76 GW
‘, (38.58%)
1. Includes 1.43 Gwh of BESS . | Solar + BESS
2. Peak Power Supply 0.90 GW (45.69%)

We have connectivity in place for all of our Under Construction Capacity of 4.04 GW/@eding 2.61 GW of renewable

energy capacity and 1.43 GWh of BESS capaaity, as at March 31, 2026 had an additional 0.95 GW of surplus connectivity
secured (to be used for other pipeline projects) asd wel
to the Central TTUans miwhsictin aUti Idieteynedfi granted under th
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Access to the InteBtate Transmission System) Regulations, 2022. This is significant considering the current scenario that if
developer applies for connectivity today in higttivity states such as Rajasthan, such developer may not get connantility
Fiscal 2030 $ource: CRISIL RepgrtAdditionally, our land acquisition efforts (through leteym lease or purchase of freehold
land)are also advancing in line with the requirements of our Under Construction Project milestones. In Fiscals 2086, 2025 a
2024, we acquired 6,008.11 acres, 1,865.43 acres and 2,322.48 acres of land, respectively, for othpooigiatongterm

lease or purchase of freehold landfs at March 31, 2026, we required 9,871.94 acres of land for our Under Construction
Projects, of which we had acquired 5,295.40 acres of land during the last three Fiscals, representing 53.64% of the total |
required. This is especially important givthat the availability of contiguous land and acquisition challenges associated with
landparcels are some of the key challenges that developers are facurgg: CRISIL RepgrtTo acquire large tracts of land

in a single resourceful location, many stakeholders have to be involved, which slows down the pace of project executi
(Source: CRISIL Report

Our offtakers comprise central government agencies, st
private purchasers acros8 4tates and union territories. The charts below show a breakdown of our offtakers across thes
categories by Operational Capacity, Total Contracted Capacity and Total Capacity as at March 31, 2026.

Offtaker Profile I central B State - Others
o State - IG* . Pri
Capacity in MW/MWh

Operational Capacity Total Contracted Capacity Total Capacity

0,
1.554.53 (15.03%)

(43.22%)

1,147.80 5,381.56
(21.33%)

3,596.86 7,636.56

5,594.23

1,147.80 (73.26%)

(31.91%)

* IG=Investment Grade

Our scale, operating history and diversification across technologies, geographies and offtakers allows us to mitigataloperati
volatility due to seasonal weather conditions, reduce concentration risk and better positions us to bid for and opetgate proje
across these areas.

Well positioned in bidding for and executing Complex Projects, with demonstrable capabilities across wind, solar and BESS
technologies.

In India, tenders for Complex Projects are rapidly becoming the mainstream tender format, with the share of complex renewa
energy tenders increasing from 32% in Fiscal 2021 to 64% in Fiscal 2025, and further to 87% in Fiscal 2026, signalling
procuremat shift away from energy only contracting toward structures that deliver higher reliability and systenSeahge:(
CRISIL Repoit Complex Projects, such as RTC and FDRE projects, are expected to have higheiStauiife:(CRISIL
Repor).

We are well positioned in bidding for and executing Complex Projects, with capabilities across each of wind, solar, and BE:!
technologies demonstrated through our scale, operating history, and the support of the Sembcorp Group:

- Wind As at March 31, 2026, we had 2.09 GW of Operational Capacity in Single Technology Wind Projects, of whict
1.21 GW, or 57.93% of our Operational Capacity, is operatédise. Since our incorporation, we have 1,182 wind
turbine JwWIGsrn ataccrrsos(sii nine different GEMS0Q9i maanld elqOuidp
models.As at March 31, 2026, wareamong the top five wind operators among IBP<perational Capacityand
among IPPs in India, we operate one of the largestourse managewind portfolio Source: CRISIL Repdrtin
India, only a limited number of IPP players possess significant wind capabilities, which is an essential requirement f
Complex Projects (including FDRE projec(Spurce: CRISIL RepQrt

- Solar. As at March 31, 2026, we had 1.42 GW of Operational Capacity in Single Technology Solar Projects, of whicl
1.41 GW, or 99.43% of our Operational Capacity, is operatdwiuse. We have been operating solar plants since
commissioning our first project iNovember 2011, with significant acquisitions of 0.49 @¥Dperational Capacity
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in Fiscal 2023, and further additions of 0.64 @¥\Operational Capacity and acquisitions of 0GB& of Operational
Capacity in Fiscal 2026.

- Storage systems suchasBESSWe ar e supported in BESS by Sembcorp
operators and one of the early adopters of BESS in Azarte: CRISIL RepgrtAs at June 30, 2026, Sembcorp
Group has a gross energy storage system capacity of 4.3 GWh across Singapore, Australia, China, India, Indone
the UK, and Vietnam, which includes our BESS capa@tyufce: CRISIL RepdttThis relationship also enables us
to |l everage international experti seSouch CRISIL RepogAswt i n g
March 31, 2026, our Under Construction Capacity includéd8 GWh of BESS capacity, demonstrating our entry into
thecommercial development in BESS in India.

Our capabilities and operating history across these technologies, particularly in wind, have allowed us to designruids for,
succeed in, renewable energy project auctions, particularly those for Complex Projects. The table below sets out esshbid suc
ratios across (i) all projects and (i) Complex Projectly, for the years indicated.

Particulars Fiscal Total
2026 | 2025 | 2024
(MW/MWh, except percentages)

All projects

Capacity of bids participated and won (A) 1,519.0Q 1,050.0Q 1,310.0Q 3,879.0Q
Quoted Capacity (B) 3,079.00 2,390.00 1,310.09 6,779.00
Bid success ratio (%) (C=A/B) 49.33%) 43.93% 100.00% 57.22%
Complex Projects

Capacity of bids participated and won (A) 1,519.09 1,050.0Q 1,010.09 3,579.00
Quoted Capacity (B) 1,969.00 1,650.00 1,010.00 4,629.00
Bid success ratio (%) (C=A/B) 77.15% 63.64% 100.00% 77.32%

Demonstrated execution track record in delivering greenfield projects through our flexible EPC capabilities supported by
strategic sourcing, delivering enhanced asset performance througihdnse O&M and digital systems, and integrating
acquired assets tlmugh disciplined merger and acquisition activities.

We have been developing and operating renewable power assets in India since our incorporation in 2005. As at March 31, 2
we had 84 Operational Projects wih Operational Capacity of 3.60 GW and 21 Under Construction Projects with Under
Construction Capacity of 4.04 GW/GWh, including 2.61 GW of renewable energy capacity and 1.43 GWh of BESS capacit
From this execution track record, we have gained extensiverierge in site selection, project development, supply chain
management, commissioning, ogons and optimization, power contracting, financing and receivables management.

In greenfield project development, our flexible EPC model (includingER€, splitscope and turnkey approaches, as detailed
in the diagram below) allows us to tailor and design bids depending on specific project specifications.

Ability to deliver projects across multiple execution formats
Projects commissioned under flexible EPC approaches enabling efficient delivery of projects

0 e JO swew  JO e

Handled the end-to-end scope, including
engineering, procurement, and site execution

+ 56.10 MW
+ 16.50 MW

)l,.. Ottapidaram (Tamil Nadu):

).._—f Pavagada (Karnataka):
11 . 1600w

*_:5‘: Ervadi (Tamil Nadu)- Fix Tilt/Robotic:
+ 27.00 MW/40.50 MWp

Material supply was under our scope, while
execution was handled by the EPC contractor

"z2x  Gangavati (Karnataka) - Fix
Tilt/Robotic: 40.00 MW/60.00MWp

s VG 64 (Gujarat) - Fix Tilt:
+ 62.40 MW/89.83 MWp
« The project includes 4 different sites
of our 15.60 MW

*;:g:_ Thenampatti (Tamil Nadu) - Fix
“I~ Tilt/Robetic: 37.40 MW/ 54.26 MWp

Appointment of EPC contractor for end-to-end execution
of the project

), ]i « SECI | (Tamil Nadu): 250.00 MW
T + SECI Il (Gujarat): 250.00 MW

i-'g‘: Ervadi (Tamil Nadu) - Fix Tilt / Robotic / Tracker :
~L~ 23.00 MW/27.60 MWp

¥amn

‘222 Pavagada (Karnataka)- Fix Tilt / Robotic / Tracker:
=T 72.40 MW/92.70 MW//p

"':.-55 SECI Tranche I - Fix Tilt / Robotic / Tracker:
=T~ 400.00 MW/528.00 MWp
/SECI Tranche Il highlights: A
= Our first large-scale flagship project in Rajasthan
= ~800,000 PV modules spread across more than 2,000.00
acres
= Maintained construction momentum during peak summer
conditions and sandstorms
S/

This flexible EPC model also allows us to be adaptable with our choice of technology and suppliers when designing bids
auctions, and enables us to build expertise in the technologicadf-bilaterial and design features of the components. Our
EPC capbilities are further supported by our strategic sourcing capabilities. For example, in the solavspeaee among

the early adopters of advancedlipet

oxi de
244

unnel

p TR Gonovpadbifadal noodutes far our solérfunder



Construction Projectat the auction stagas well as higher watt peak modulestd i p g a | MRGR istmiewles, (ratker
systems, and central inverters, all of which enhance generation gains and reduce degradat®ourese<CRISIL Report

We also benefit from our relationship with the Sembcorp Group, enabling us to leveragebal scale and supplier
relationships for therocurement and sourcing of componentg Néve a track record obmmissioning our projects ahead of
schedule. Since Fiscal 2019, we have commissioned our Operational Projects ahead of schedule by a weighted average of ¢
days. We were also the fastest developer of the first three wind projecSE@i{Source: CRISIL Report).

We have significant ilhouse O&M capabilities which have enabled us to deliver enhanced project performance. As at Marcl
31, 2026, 1.21 GW, or 57.93% of our Operational Capacity in Single Technology Wind Projects, and 1.41 GW, or 99.43%,
our OperationaCapacity in Single Technology SoRrojectavas operated #house. Among IPPs in India, we have one of the
largest inhouse operated wind portfolioSgurce: CRISIL RepQrt

Our asset management team centrally monitors the performanceprbgats in reatime using supervisory control and data
acqui sSCADAONn ¢yistems to maximize availability abyi-hqser f ol
devel oped technology tools, whivBRD)i mpdladude ranuran\i rltnd &elg r|
further updated to keep abreast with technological improvements in software and hardware (WTGs, solar cells, or BESS). |
more informationon VBRA n d | nt & Busirgess DsseriptiofiiOur Project Development and ExecutidnOperating

and Maintenance’ Our in-house operating modél Performance monitoring o n 267. dgsetoolsallow us to measure

the performance of our asseirosour entire portfolio at the site level and, for our wind projects, down to each turbine. For
our wind assets, we utilize advanced analytics, including predictive asset management (which enable early detection
intervention which allows for reduced dotime and higher availability), power curve analysis (which allows us to identify
performance gaps and implement targeted corrective actions, improve aerodynamic efficiency and enable higher ene
generation) and yaw optimization (which enables better walighment and reduced yaw loss, and hence higher energy
generation). Our #house O&Mcapabilities have enabled our wind projects in Gujarat and Tamil Nadu to be among the
most generative projects, with higher electrigigneration per unit capacity in Fiscals 2026 and 2@&urce: CRISIL
Report)

We also have a track recordadmpleting and integrating acquisitions into our portfolio. We completed acquisitions of
Vector Geen (comprising 581.50 MW of capacity across 13 states and union territories) in Fiscal 2023, Leap Gree
(comprising 228.00 MW of wind capacity in Madhya Pradesh, Maharashtra and Rajasthan) in Fiscal 2024, and Green In
Sunbright (comprising 300.00 MW solar capacity in Rajasthan) in Fiscal 2026, all of which have been fully integrated into
our operational and financial systenThrough our irhouse O&M capabilities, we were ableitgprove Plant Availabilityfor

the wind assets which we took over under self O&M between Fiscals 2018 and 2023, as illustrated in the graphic below. \
were also able to improve the financial performance of our acquired entities by refinancing their loans with loans that ha
improved terms, enabling improved cash flow at the entity level.

Plant Level Availability* Improvement under self operations
(For Wind assets where Self Operations takeover completed during FY18 to FY23)

Demonstrated operational excellence, reflected in the
consistent improvement and sustained high levels of Plant
level Availabi\itr over the years.

O&M Transition period under Self Operations

94.14% 92,327 95.37% 95.87% 94.51% 94.83%
wwedo 90.31%
77.95% 78.22% I I I I

FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26

“Plant level availability refers to the percentage of time that the power plant is capable of producing electricity as designed. It is a measure of the
of the plant's internal lines and systems. Plant Level Availability for the assets heid as on last date of the Assets were taken over for Self Operations as per below details

financial year refers to the weighted average of plant availability of the installed capacity in the portfolio as on given financial year. In case where = 324.00 MW during FY18 and FY19
any project is I d in multiple ing the month, or acquired during the year, the period considered for Plant Level Availability = 216.00 MW and 59.40 MW in FY20 from two different OEM'’s
calculation for such project is taken from the financial year foliowing the full commissioning/acquisition of such project. » 80.00 MW in FY22

it is calculated based on the weighted average of individual assets plant avallabilty for wind assets taken under self O&M tili Mar 2022. = 300.30 MW in FY23

Disciplined growth delivering consistent profitability, a strong credit profile and low cost of capital, supported by robust
offtaker profiles and consistent cash flow

We benefit from a strong financial position which we leverage to support our growtrQuif i t f or t he yee
million, 2,988.29 million and 3,593.58 million, our
million, and our EBITDA Margin was 74.20%, 74.99% and 75.89% in Fiscals 2026, 2025 and 2024, regp&uiivpblicy
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is to maintain a disciplined capital structure, evidenced byNetDebt to Equityratio of 1.52, 1.68 and 1.52 as at March 31,
2026, 2025 and 2024 respectively. In addition, our Net Debt to EBITDA ratio was 5.51, 5.75 and 4.85 and our Operatior
Debt to EBITDA ratiowas5.13, 4.97 and 4.73 in Fiscals 2026, 2025 and 2024 respectively, underscoring our ability to servic
debt based on our EBITDA.

A key factor in our financial success is our strong credit profile, which is supported by our prudent financial risk manageme
and parentage. We maintained AA+ (Stable) long term credit ratings from CRISIL, ICRA and India Ratings as at March 3
2026, 203 and 2024, which reflect our financial stability and our ability to meet our financial obligatienslso benefit from

our relationship with Sembcorp Group, as we are suppor
relationshipswith international lenders.

Our strong financial position is supported by our relationships with a diverse range of offtakers, including central gbvernme
agenci es, state gover nment 1 &gtholioofirenewableemed)y pgoojectsvwatht 360 GW 6ft a
Operational Capacity diversified across technologies, geographies, and offtakers, Under Construction Capacity of 4.04
GW/GWh, including 2.61 GW of renewable energy capacity and 1.43 GWh of BESS cgpani an Under Construction
/Operational Capacityatio of 1.12, as at March 31, 2026. o n 241 fargadoreakdown of our offtaker profile as at March

31, 2026.

Our PPAs provide for steady demand for our energy output forming a reliable revenue stream that underpins our grov
objectives. Typically spanning 25 years, these agreements offetdongrisibility and stability in cash flows. By contracting

with repufible entities such as central and state government agencies, we mitigate counterparty risk and generate consis
cash inflowsAs atMarch 31, 202685.40% of our Operational Capacity was under contract with central or state government
agenciesThis stategic approach to offtaker engagement allows us to maintain a balanced portfolio that aligns with our ris
management objectiveAs at March 31, 2026, the PPAs for our Operational Projects and Under Construction Contractec
Projects had weighted average remaining PPA tesfr19.03 years, andweighted average remaining LogkPeriodof 18.55

years.

As atJune 30,2026 we had tot al out standi ng b dr2r5q R itban $BoMh(20 domdsticd i n
and foreign |l enders, and aggregat e 81a28000millionnfrerd varsolisdanks, t e
of which 17,917.70million wasunutilized. Our unutilized credit facilities, together wilie proceeds from this Issue, allow

us to pursue growth opportunities going forward.

Our financial position has enabled us to obtain a low cost of debt capitabur weighted average interest rate on borrowings
remai ni ng b edeaoMCLREE btdarch®) 2026, 2025 and 2024, reflecting our ability to obtain funding at lower
costs

Comparison of our weighted average interest rate on borrowings' and SBI MCLR?

sres®eee+ SBIMCLR Weighted average interest
rate on borrowings

9.00%
9.0, e S
.......................................... 9
s 670%
Y STTEL A
8.5 -
8.03%
8.0 17.93%
7.75%
7.5 -
Mar-24 Mar-25 Mar-26

1. Weighted average interest rate has been calculated based on the borrowings outstanding as at the end of the relevant year by applying the respective interest rates as at end of the year to
such borrowings and weighting them according to their outstanding amounts.
2. SBI one-year marginal cost lending rates (MCLR) at March end (Source: CRISIL Report)

Stable and strong management team with specialized industry experience and stakeholder relationships

We are led by a management team with extensive experience in the global and Indian renewable energy sectors with ar
depth understanding of managing projects and a proven track record of perfor@anBeard is led by Vipul Tuli, Chairman

and NonExecutive Director. Our management is headed by Appakudal Nithyanand, our MabDa&gictgr, Manoj Kumar
Singh,our Chief Financial Officer, Rajesh Prabhakar Zoldeo, our HeRRdsiness Development & Commercial and Ajitabh
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Kumar, our Head Projects & Land. On average, our KMPs and SMPs have more than 28 years of industry experience, at
have been with SCI, our Company and/or Bubsidiaries for more than 8 yeats addition, members of our management
team possess complementary skills and have extensive experience in, and knowledge of, the renewables industry. We he
dedicated and qualifiedihouse operations team to support the management, who are actwadled in the entire life cycle

of our assets. We recognizbetimportance of engaging our stakeholders to encourage open communication and builc
relationships. We maintain strong relationships with central and state government agencies, equipment suppliers, finan
institutions, the Government of India and otkey players.

Robust corporate governance practices, consistent with our parentage of a listed Singhpadeuartered multinational
company

We are an indirect subsidiary of SCI, a global energy and urban development multinational company headquartered
Singapore that is listed on the Singapore Exchange. Additionally, Temasek Holdings (Ptdjate) investment holding arm

of the Government of Singapore, is a major shareholder, holdin@%8® the shares of SCI as Atigust 21 2026. SCI
provides strategic oversight and governance, ensuring robust management practices across its subsidiaries, including
Company.

Our management processes aim to reflect the governance practices of the Sembcorp Group across board management, c
allocation, asset management and compliance. We &lepimb cor p Gr oupbés stringent crit
allocation with a disciplined bidding approach that includes comprehensive risk assessments to protect returns. We scr
investment opportunities through an approval process that evaluates resource availability, technical specificatior
environmental impact, sourcegfands and commercial viability of each project. The msiiéiged approval process promotes
technical, commercial, and financial discipline for our projects. In addition, our compliance management system covers st:
and central government laws and asated rules and regulations applicable across our operations.

Our Strategies

Maintain our market leadership in the renewable energy industry, while growing our portfolio in highergin market
segments such as Complex Projects to deliver consistent profitability and selectively pursuing C&I opportunities

As at March 31, 2026, wareamong the top five wind operators among IBP®perational Capacifpmong the top ten solar
operators among IPPs by Operational Capacityaamoing the top 10 largest renewable IPPs in India by Operational Capacity,
having grown in market share by Operational Capacity over the last five (Bmrsce: CRISIL RepgrtOur focus is on
maintaining our market leadership in the renewable energy industry, while growing our portfolio in higher margin marke
segments such as Complexjects to deliver consistent profitability. As at March 31, 2026, our Complex Projects portfolio
comprised 0.09 GW of Operational Capacity, representing approximately 2.46% of our total Operational Capacity of 3.60 G\
In Fiscal 2026, our Quoted Capacity Complex Projects as a proportion of our Quoted Capacity for all projects was 63.95%,
and our bid success ratio for Complex Projects was 77.15%, demonstrating our execution capability in Complex Project tend:

While utility-scale projects continue to anchor our portfolio, we remain positioned to participate in the growing demand fo
direct renewable energy procurement by C&I customers. Direct renewable energy procurement by C&I customers rose shat
from just 4% in Fiscal 2019 to about 7.4% in Fiscal 203®(rce: CRISIL RepdrtRenewable energy consumption in India
grew at a CAGR of 12.6% between Fiscal 2@t® Fiscal2023, whereas renewable energy consumption by C&l saw a
significantly higher growth rate @bout 24.3% during the same peri&byrce: CRISIL RepgrtWe selectively evaluate C&lI
opportunities, assessing opportunities through factors such as creditworthiness of counterparties, contract tadjustersk
returns and project location. As at March 31, 2026, 525.03MW, or %}.60Dour Operational Capacity, was contracted with
private (including C&l) offtakers.

We aim to continue being disciplined and strategic in terms of our new bids, and aim to choose the most viable options w
adequate capital returns and for each project to meet targeted return thresholds on a standalone basis. We believe tha
operatirg expertise in the wind and solar power sectors differentiates us from other players, and we plan to derive higher retu
on investment with continued innovation in areas such as asset optimization, digitalization of operations, advancedjforecast
and sheduling, hybridization of generation assets, and integration of energy storage solutions. We intend to pursue a structu
approach to expand our power generation capacity by capitalizing on our strengths and exploring synergies with our exist
busineses for profitability and diversification of our risks. In particular, we are actively developing and scaling Complex
Projects, which have the ability to command premium tariffs and attractivadjakted returnsSpource: CRISIL Report

Through thes@itiatives we aim to continue to deliver consistent profitabitifymaintaining our disciplined approach toward
execution and capital deploymeht Fiscal 2026, Fiscal 2025 and Fiscal 2024, our EBITDA Margin was 74.20%, 74.99% and
75.89% respectivelygnd in Fiscals 2026 and 2025, our EBITDA as a percentage of Average Adjusted BExapi@yedwas
12.48% and 12.45% respectively.

Continuing disciplined merger and acquisition activities to accelerate capacity growth and diversification, while leveraging
our operating capabilities to enhance asset performance and optimise operations

We will continue to evaluate and conduct disciplined merger and acquisition activities that are aligned with our ovénall grow
strategy and are valtarcretive, to enable us to accelerate our capacity expansionjunction withorganicinitiatives expand
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and diversify our presence across technologies and geographies. We evaluate such opportunities based on our targeted re
potential synergies and performance improvements through -tnaise O&M capabilities.

We have a track record of completing and integrating acquisitions into our portfolio, including the acquisitions of \éector Gr
(comprising 581.50 MW of capacity across 13 states and union territories) in Fiscal 2023, Leap Green (comprising 228.00 M
of wind capacity in Madhya Pradesh, Maharashtra and Rajasthan) in Fiscal 2024, and Green Infra Sunbright (comprising 30C
MW of solar capacity in Rajasthan) in Fiscal 2086 e & Competitifie Strengths Demonstrated execution track record

in delivering greenfield projects through our flexible EPC capabilities supported by strategic sourcing, delivering enhanced
project performance through irhouse O&M, and integrating acquired assets through disciplinedrger and acquisition
activitie®® on 24dage

I n parallel, we intend to further strengthen and saoal e

performance and cost efficiency across our portfdmatMarch 31, 202657.93% and 99.43% of our Operational Capacity

in Single Technology Wind Projects and Single Technology Solar Projects were opeiflateden respectivelywe plan to

build on this foundation by expanding our self O&M capabilities, deploying preventive and predictive maintenance practice
and leveragingflet wi de monitoring tool s ramnageperatingcostsonsi st ent pe

Maintain financial discipline through a robust credit profile, fundraising capabilities and prudent financial risk
management

We are committed to maintaining financial discipline by leveraging our robust credit profile and fundraising capabilities, a
evidenced by ouAA+ (Stable) long term credit ratings from CRISIL, ICRA and India Ratings as at March 31, 2026, 2025 and
2024 By managingdebt levels through strategic fiscal planning, we enhance our capacity to secutertorignancing at
attractive interest rates. Our borrowings are structured to enhance predictability in financing costs and liquidity}38ih 73.

of our borrowings exelding unamortised part of loan origination cost contracted at fixed interest rates as at March 31, 202¢
We mitigate foreign exchange risk, arising from foreign currency exposures and foreign currency borrowings by usin
derivative instruments uch as forwards and cross cuMaraggmewads . DIF®
Analysis of Results of Operations and Financial ConditionQuantitative and Qualitative Disclosures about Market Risks

T Foreign currency risldo 0 n 533 &greduce reliance on external debt, we plan to finance part of our Under Construction
Projects using our operating cash flows under our PPAs with offtakers, which provide a stable and predictable revenue stre

Our Net Debt to Equity was 1.52 as at March 31, 2026, which provides financial flexibility to support our growth strategy. It
addition, our Net Debt to EBITDA ratio was 5.51, 5.75 and 4.85 and our Operational Debt to EBITD#as8id3, 4.97 and

4.73 in Fiscals 2026, 2025 and 2024 respectively, underscoring our ability to service debt based on our EBITDA. Furtherma
we will deploythe proceeds from this Issue towards reduction of debt, thereby further strengthening our balance sheet al
reducing leverge which would create additional borrowing headroom, enabling us to access debt financing for future expansic
and other growth opportunities. We have access to a wide range of financing options, including project and corporate finan
external commerciddorrowings and debt capital from Indian and multinational banks, NBFCs, institutional investors, mutual
funds and specialized infrastructure lendés.at June 30, 2026, we had unutilizgtbrt term/working capital facilitiesf

17,917.70million, which further supports our pursuit of growth opportunities going forward.

We also plan to continue maintainminimal cash restrictions and debt service reserve requirements in our borrowings. As at
March 31, 2026our amounts required toward cash debt service reserves comprised Old8§d¢efm borrowings outstanding
which is lower than the industry average of 2.6% to 3.8%u(ce: CRISIL Repdrt

Continued investment in technology, data science and systems for increased power generation, operational efficiency anc
longevity of our projects

We intend to continue investing in technologies that enhance power generation and operational efficiency and extend
lifespan of our projects. We plan to expand and optimize the use of-bauge platforms, sucls ®BR, which provides 24/7

fleet analytics and predictive maintenance of inverter components, and Integra, which offémserdi@ld governance and
gectagged workflows, to continue to drive timely interventions, improve availability, and sustaiorygear performance
gains. We plan toantinue investing in and developing VBR to expand it to our BESS assets. We plan to leverage our operatir
data that we track across our portfolio of Operational Projects to generate data science insights to enable VBR to-provide
powered insights and @dictive alerts to better improve asset generation, availability, and health.

To embed these capabilities throughout our operations, we intend to continue integrating core IT systems, such as S
S/4HANA (an enterprise resource planning software) and renewable billing and compliance platforms, with projec
management and O&M toolFhis integration will strengthen data integrity from site to fleet and improve degisiding

speed. In addition, we plan to extend analytics to optimize storage for Complex Projects, leveraging Al and machine learnir
based dispatch and forecasting ttabae revenue and asset health over time.

In wind, our portfolio has transitioned from 1.50 MW WTGs to 2.10 MW WTGs, 3.30 MW WTGs and 4.00 MW WTGs in our
greenfield developments over the years, and we are currently evaluating the next stage of growth to 5.00 MW WTGs. Genere
larger WTGs can prade operational and financial benefits such as improved plant load factors, energy production and co:
savings $ource: CRISIL Repdrtin solar, we have progressively upgraded our inverter technologies to improve plant uptime,
energy yield and system iability, including transitioning from 350 kW / 1000 V inverters to 4.4 MW / 1500 V central
inverters, and the deployment of 295 kW / 1500 V string invertehich offer enhanced granularity, improvedPPT
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performance and lower downtime risk. We were asmng the early adopters of advancedyye TOPCon andbifacial
modules for our Under Construction Projeatshe auction stagas well as higher watt peak modules, HDG structures, tracker
systems, and central inverters, all of which enhance generation gains and reduce degradatoureee £RISIL Repgrtin

BESS, while our current Under Construction Projects have generally been planned with 5 MWh containers, we are active
exploring 6.25 MWh or higer capacities in future projects, so as to enable additional storage capacity, improvetipound
efficiency, and reduced land and maintenance costs.

Leverage our global presence, relationships and scale in procurement and sourcing, including through the Sembcorp Group

The Sembcorp Group operates a global platform across 12 countries, with an energy portfolio of 35.2 GW/GWh in gro
capacity and a renewable energy portfolio of 21.9 GW/GWh in gross capabigh includes 8.3 GW of wind, 9.3 GW of
solar, 4.3 GWh in energy storage systenesgss Singapore, Australia, China, India, Indonesia, the UK, and Viearah¥)9

MW of hydro as of June 30, 2026dqurce: CRISIL ReportBeing part of this global network provides us with significant
strategic advantages. We have access to advanced technology, including advanced solar, wind and BESS solutions, lever:
the Sembcorp Groupds gl obal e X ypwaing besedit.fronOcost effipiendes due ¢ontte n t
Sembcorp Groupbés gl obal s ¢ al ely ira @hiha, allawpng lfor @mpetitive Isaurtcingooh s h
components. We also believe that the support of the Sembcorp Group will allow us to build on the reputation and brand eqt
afforded to the Sembcorp Group so that we may grow our renewable energy partfbdiar own reputation as a green power
company in India, including relationships with global suppliers and other stakeholders.

By combining global expertise and best practices from Sembcorp Group with our local execution capabilities, our procureme
and intelligent sourcing approach is designed to enable the acquisition afuzlily equipment at predictable costs, serving

as he strategic foundation of our growth journey. Intelligent sourcing is a key component of our strategy, achieved through tl
continuous monitoring of global policies, trade regulations, and domestic mandates. We combine this with advanced analy
on suppy-demand dynamics to develop proactive procurement strategies and effectively mitigate risks. This comprehensi
approach allows us to better optimize costs and supportddomyesilience and adaptability in a dynamic market environment.
Our procuremetnand sourcing function is integrated with business development, projects and O&M to orchestrate coordinate
execution of projects.

To further enhance our competitive edge, we aim to incorporateldeéan rigor into our procurement processes. Our dedicated
cost estimation and market intelligenmersonnebctively track global commodities, such as silicon, silver, steel, and copper,
to bridge the critical gap between kithge estimates and execution reality. This insight allows us to adapt our contracting
framework, integrating EPC contracts, installatiomd commissioning agreements, supply agreements, andelongervice
agreemets. By doing so, we optimize lifecycle value by locking in price, allocation, performance guarantees, and uptim
commitments for critical packages across V¢Tsblar modules, and storage systems.

Develop and retain a strong leadership team based on a professional culture, growth opportunities, strong brand and
governance assurance

We aim to continue cultivating a performance driven orgmitinal structure with experienced management, clear technical
accountability across projects, O&M, wind and solar engineeiing,a | t h safety, SEHSSED ) t y
procurement and technology, and defined roles spanning design, project management and field execution. On average,
KMPs and SMPs have been with SCI, our Companyaaimairsubsidiaries for more than 8 years. We intend to expand targeted
talent development, certificatioma upskilling programnes, and to strengthen our human resource frameworks by adopting
the practices from the Sembcorp Group that emphasize structured learning hours, formal advancement pathways
effectiveness of talent management.

We also intend to further institutionsdi process through standard operating procedures, periodic reviews, and maintaining ¢
robust HSSEsy st em tied to key metrics iTRIRd u d-tinmegrguty éraqeehcy nate c o r
( BTIFR 0 ) , -phténtghincidents, stop work interventions, safety observationsymeaes, and permib-work compliance.

BUSINESS DESCRIPTION

We are an IPP engaged in developing, building, operating, and maintainingaddliey renewable energy projects in India
through flexible EPC models (self EPC, split scope and turnkey) ahduse O&M capabilities. We asmong the top 10
largest renewable IPPs in India by Operational Capacity as at March 31(0#6e:CRISILRepor). We generate revenue
through the sale of electricity to a diversified base of offtakers, including central and state government agencieseand priv
offtakers. We havestablished a geographically broad presence with strategically located renewable power generation ass
in 13 states and union territories in India, with electricity supplied to offtakers a@ssstds and union territories.

Our Power Assets

As at March 31, 2026, we had a total of 105 projects, which we organize into the following categories:

3 Sembcorp Group reports gross capacity for its energy portfolio, which assumes 100% ownership of assets including pregkots sec
under construction.
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Operational Projects Projects that have been constructed and achieved a commercial operation date with
commissioning certificate. As at March 31, 2026, 84 of our 105 projects were Operational Projects and our Operatior
Capacity was 3,596.86 MW/MWh.

Under Construction Projects

o] Under Construction Contracted Projec®rojects for which PPAs have been executed but which have not
yet achieved COD. As at March 31, 2026, 11 of our projects were Under Construction Contracted Project
and our Under Construction Contracted Capacity was 1,784.70 MW/MWh; and

(o] Under Construction AwardeBrojects Projects that have received LOAs and are progressing toward PPA
execution. As at March 31, 2026, 10 of our projects were Under Construction Awarded Projects and ou
Under Construction Awarded Capacity was 2,255.00 MW/MWh (including SJVN FDRE IV Peak, Fawe
which the PPA was signed on April 9, 2026).

We are diversifying and expanding our portfolio from Single Technology Projects in our Operational Projects to include mot
Complex Projects in our Under Construction Projects, as reflected by our Operational Projects and Under Construction Proje
as atMarch 31, 2026.

il

Single Technology ProjectSifigle Technology Wind Projec&ingle Technology Solar ProjeasSingle Technology
BESS Projec)s In Single Technology Wind Projects and Single Technology Solar Pro@etgricity is generated

using wind turbines or photovoltaic modules. Energy generation at these projects depends on the site specific resot
characteristics, the quality and suitability of the turbines or solar modules, the effectiveness of psijectm
engineering, and operation and maintenandbeprojectsin Single Technology BESS Projects, electricity is stored

in BESS and discharged as required, withodloocated solar or wind generation assets.

Complex ProjectsComplex Projectatilize a combination of wind, solar and/or storage systems such as battery energy
st or age BESSY, indudisg pdjetts that combine solar and wind resources to generate ele¢ti@imyplex

Wind Solar Hybrid Projectso as well as mjects that combine energy storage systems with solar, wind, or both, to
meet specified offtaker requirements, includsadar or wind plusteragesystemprojects,roundthe-clock (fRTC0)
projectsandassuredpeakpowersupply projects( t o g eGoimpex FDREB Project ) .

Wind and solar resources have complementary generation profiles, with solar peaking during the day and wind usue
picking up after sunset, and a combination of the two helps reduce sudden drops or spikes in generation, makes be
use of the same trangsion infrastructure, and lowers variability in plant load factor because the combined output is
more consistent throughout the day and across seaSonscé: CRISIL Report)ntegration of solar and/or wind
power generating assets with storage systems such as BESS enables the delivery of power beyond the typ
generation windows, allowing for specified schedules or peak windows based on offtaker requirSoenrms: (
CRISIL Report) These projects offer commercial advantages, such as complementargoleingrofiles, higher
capacity utilization factors and profile shaping, which support higher tariffs compared to single technology projects
(Source: CRISIL Report).
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The charts below show a breakdown of our Operational Capéabityer Construction Capacity, and Total Capacity
acrosgechnologes(Single Technology Wind, Single Technology Solar, or Complex}ygpelsolar, wind or BESS)
as at March 31, 2026.

Capacity in MW/MWh
Operational Capacity Total Capacity

2,249.25
(29.45%)

2,088.55
(58.07%)

Total

3,596.86
1,419.91
(39.48%)
1,719.91
(22.52%)
[ single Technology Wind Projects I single Technology Wind Projects
£ Single Technology Solar Projects B single Technology Solar Projects
[ Complex Wind Solar Hybrid Projects %% Complex Projects*
* Complex Projects include Wind Solar Hybrid Projects and
FDRE Projects
Capacity in MW/MWh
Under Construction Under Construction
Technology Split Technology RE Split

4,039.70

[ single Technology Wind Projects

. . M solar wind ## BESS*
Single Technology Solar Projects
{1 complex Projects*
“ Complex Projects include Wind Solar Hybrid Projects and FDRE Projects ** Part of Complex FDRE projects
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Our geographical footprint

The graphic below illustrates our scale, and geographic and technology distribution as at March 31, 2026 across ¢

Operational Projects and Under Construction Projects.

Overview of 7.64 GW/GWh Total Capacity?

[

Total Capacity Snapshot

Total Capacity
(7.64 GW)

Punjab S [ ]
°'52i Single Technology Projects Complex Projects
Delhi & Haryana (3.97 GW) (3.67 GW)
Rajasthan 0:03% o (51.96%) (48.04%)
54.76% ; UP 0.68% ;_
' / .
*— West Bengal Wind Solar .
1:’;5% MP 2.20% 0.01% Wind Projects Solar Projects Hybrid Projects FDﬁES;'g{;CtS
‘.‘ o 2.25GW 1.72GW 1.70 GW (5'3 68%)
Maharashtra (56.68%) (43.32%) (46.32%) et
©349% o
O "4 RTC0.31GW | |
e (15.74%)
Karnatak: P 5.62%
142T% PPS20.76 GW | |
(38.58%)
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Our Operational Projects

The table below presents a summary of our Operational Projects as at March 31, 2026.

Asset Name Location Subsidiary / Company Total Installed Date of Commissioning Offtaker / Remaining | Applicable | Tariff PLF® (%)
Name Capacity PPA Term (years) Tariff @ | Basig? Fiscal
(MW - (MWp - ( /un 2026 2025 2024
MWh) MWh)
SINGLE TECHNOLOGY PROJECTS
Single Technology Wind Projects
SECI 3 Gujarat Sembcorp Green Infra Limit§ ~ 300.30,  300.30 July 2019 (75.6 MW) | SECI 2.44| Bid 28.61%| 29.54%| 34.23%
September 2019 (50.4 MW (19.2 years)
June 2020 (71.4 MW)
November 2019 (52.5 MW
January 2020 (50.4 MW)
SECI 2 Gujarat Sembcorp Green Infra Limitg ~ 252.000 252.00 June 2019 (126 MW) | SECI 2.65| Bid 31.31% 31.53% 33.76%
January 2020 (50.4 MW) | (18.8 years)
October 2019 (54.6 MW)
February 2020 (21 MW)
SECI1 Tamil Nadu |Green Infra Renewab| 249.90 249.90 October 2018 PTC India Ltd 3.46| Bid 34.37% 32.97% 31.96%
Energy Private Limited (17.5 years)
A&H Karnataka |Green Infra Wind Powe 80.00 80.00 August 2016 (10 MW) | Offtaker* 497| FRT 25.74%| 23.74%| 24.84%
Generation Limited September 2016 (6 MW) | (11.0 years)
November 2016 (4 MW)
January 2017 (16 MW)
February 2017 (34 MW)
March 2017 (10 MW)
Dangri Ivyi 70® Rajasthan |Ivy Ecoenergy India Privat 70.00 70.00 July 2012 (54 MW) Offtaker* 5.18/ FiT 13.71% 13.26% 10.49%
Limited March 2013 (16 MW) (7.5 years)
Dangri | &Il Rajasthan |Green Infra Corporate Sol 70.00 70.00f December 2014 (24 MW)| Offtaker* 5.64/ FiT 14.02%| 14.31% 17.16%
Private Limited November 2014 (26 MW) | (13.7 years)
January 2015 (14 MW)
March 2015 (6 MW)
Dangri Vanilai Rajasthan |Vanilla Clean Power Priva 64.00 64.00| January 2013 (36 MW) | Offtaker* 5.18] FiT 14.06% 13.51% 9.99%,
644 Limited March 2013 (20 MW) | (11.8 years)
November 2012 (8 MW)
Rojwas Madhya Prades| Sembcorp Green Infra Limite 60.00 60.00 January 2016 (30 MW) | Offtaker* 5.92| FiT 18.55% 17.79% 18.84%
March 2016 (30 MW) (14.8 years)
Rojmal | & 11 Gujarat Green Infra Corporate Sol 56.00 56.00 April 2015 (22 MW) Offtaker* 415 FiT 17.13%| 17.95% 19.48%
Private Limited May 2015 (6 MW) (14.3 years)
July 2015 (8 MW)
December 2015 (10 MW)
September 2015 (10 MW)
SECI XI®X) Karnataka |Sembcorp Green Infra Limitg 69.30 69.30 January 2025 SECI 2.69| Bid 43.79%| 17.13% N.A.
(25 years)
Karadikonda | Andhra Pradesl Green Infra Wind Solution 49.50 49.50 May 2017 Offtaker* 484 FiT 25.02%| 23.84% 25.83%
Private Limited (16.0 years)
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Asset Name Location Subsidiary / Company Total Installed Date of Commissioning Offtaker / Remaining | Applicable | Tariff PLFE® (%)
Name Capacity PPA Term (years) Tariff @ | Basig? Fiscal
(MW - (MWp - ( /un 2026 2025 2024
MWh) MWh)
Dalot Il Rajasthan | Green Infra Wind Farm Asse 45.00 45.00 September 2012 (30.00 | Offtaker* 5.13| FRiT 20.38%| 21.10% 21.79%
Private Limited MW); (6.81 years)
November 2012 (7.50 MW
January 2013 (7.50 MW)
Nipania | & Il Madhya Prades| Green Infra Corporate Sol 44.00 44.00 March 2015 (40 MW) | Offtaker* 5.92| FiT 13.85% 13.06% 15.50%
Private Limited October 2015 (4 MW) | (14.0 years)
New Bhud Maharashtra | Sembcorp Green Infra Limite 43.50 43.50 March 2014 Offtaker* 5.81 FiT 28.44%| 26.80%| 27.02%
(1.0 years)
Dhule Maharashtra | Sembcorp Green Infra Limitg 40.00 40.00 August 2007 (20 MW) | Offtaker* 2.65| FiT 17.63%| 17.15% 18.55%
September 2007 (20 MW)| (9.0 years)
Ottapidararf?) Tamil Nadu |Green Infra Wind Energ 39.60 39.60 May 2023 (6.6 MW) Private offtakers 3.86| Bilateral | 34.33%| 32.22% 27.00%
Generation Limited October 2023 (3.3 MW) | (22.4 years)
March 2024 (3.3 MW)
May 2024 (6.6 MW)
June 2024 (3.3 MW)
September 2025 (16.5 MW
Bharma Karnataka | Sembcorp Green Infra Limiteg 36.30 36.30] October 2008 (16.5 MW) | Offtaker* 340 FiT 27.85%| 23.39% 24.49%
September 2008 (13.2 MW (2.6 years)
July 2008 (6.6 MW)
Ossiyai 304 Rajasthan |lvy Ecoenergy India Privat 30.00 30.00] September 2009 (30 MW)| Offtaker * 428 FiT 14.96% 15.17% 13.19%
Limited (3.4 years)
Ottapidaram Tamil Nadu |Green Infra Clean Energ 26.40 26.40 August 2023 (3.3 MW) | Private offtakerg 3.45| Bilateral | 37.57%| 32.38%| 28.15%
Limited September 2023 (3.3 MW] (21.0 years)
July 2023 (3.3 MW)
May 2023 (6.6 MW)
June 2023 (9.9 MW)
Theni | Tamil Nadu | Green Infra Wind Generatidg 25.50 25.50 March 2012 Private offtakers 6.81| Bilateral | 19.78% 16.30%| 15.88%
Limited (5.2 years)
Bhud Maharashtra | Green Infra BTV Limited 25.50 25,50, March 2012 (3.00 MW) | Private Offtaker* 4.35| Bilateral | 27.79%| 26.81% 26.82%
May 2012 (6.00 MW) (1.2 years)
September 2012 (16.50 MV
Vagarai Tamil Nadu |Mulanur Renewable Energ 25.50 25.50 July 2016 (7.5 MW) Private offtakers 5.80| Bilateral | 21.99%| 21.88% 19.11%
Limited June 2016 (6 MW) (3.2 years)
May 2016 (12 MW)
Theni Il Tamil Nadu |Green Infra Wind Powe 24.00 24.00 May 2012 Private offtakers 6.18| Bilateral | 21.02% 17.80% 17.47%
Projects Limited (3.2 years)
Sadla Gujarat Sembcorp Green Infra Limitg 24.00 24.00 March 2017 (14 MW) | Offtaker* 4.18| FiT 20.54%| 20.83%| 23.23%
May 2017 (6 MW) (16.3 years)
June 2017 (4 MW)
Tirunelveli Tamil Nadu |Green Infra Wind Farm 24.00 24.00 June 2009 Private offtakers 6.80| Bilateral | 22.31% 18.55%| 19.06%
Limited (3.7 years)
VGEPL Bhud Maharashtra | Vector Green Energy Priva 24.00 24.00 April 2009 Offtaker* 2.80| Bilateral | 19.23%| 22.50%| 22.57%
Limited (0.1 years)
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Asset Name Location Subsidiary / Company Total Installed Date of Commissioning Offtaker / Remaining | Applicable | Tariff PLFE® (%)
Name Capacity PPA Term (years) Tariff @ | Basig? Fiscal
(MW - (MWp - ( /un 2026 2025 2024
MWh) MWh)
Telagi Karnataka | Sembcorp Green Infra Limitg 23.10 23.10| February 2009 (19.8 MW)| Offtaker* 340 FiT 24.57%| 21.20% 21.90%
January 2009 (3.3 MW) | (2.9 years)
Parner Maharashtra | Green Infra Corporate Sol 22.50 22.50 October 2015 (12.9 MW) | Offtaker* 5.70| FRiT 22.22%| 22.00% 22.20%
Private Limited March 2016 (9.6 MW) | (2.8 years)
Rojmal 1l Gujarat Sembcorp Green Infra Limite 22.00 22.00 March 2017 (20 MW) | Offtaker* 418 FiT 20.88%| 21.30% 21.39%
August 2017 (2 MW) (16.3 years)
Bhatia Il Gujarat Green Infra Corporate Win 20.80 20.80| April 2011 (18.40 MW) | Offtaker* 3.56| FiT 20.33%| 16.84%| 19.31%
Private Limited November 2011 (1.60 MW] (10.9 years)
February 2012 (0.80 MW)
Bhatia | Gujarat Green Infra Wind Powse 20.00 20.00 March 2011 Offtaker* 3.56| FiT 19.75%| 18.89% 18.63%
Private Limited (10.0 years)
Ramdurga Karnataka |Green Infra Wind Powse 20.00 20.00 January 2014 Private offtaker$ 5.70| Bilateral | 19.79%| 20.78% 22.87%
Generation Limited (1.5 years)
Rajgarh Rajasthan |Green Infra Corporate Sol 20.00 20.00f December 2015 (8 MW) | Offtaker* 574 FiT 12.91% 13.01% 14.81%
Private Limited November 2015 (4 MW) | (15.2 years)
March 2016 (8 MW)
Gude Maharashtra |Green Infra Wind Energ 18.00 18.00 May 2013 (9 MW) Offtaker* 5.81 FiT 29.06%| 24.89%| 24.68%
Project Private Limited June 2013 (9 MW) (0.2 years)
Lahorii 16“ Madhya Prades| vy Ecoenergy India Privat 16.00 16.00 March 2016 Offtaker* 5.92| FiT 16.56% 17.54% 12.78%
Limited (15.0 years)
South Bhud 16“ | Maharashtra |lvy Ecoenergy India Prival 16.00 16.00 November 2015 Offtaker* 570 FiT 18.92% 18.25% 10.40%
Limited (2.6 years)
Dalot | Rajasthan |Green Infra Wind Energ 15.00 15.00 March 2012 Offtaker* 469 FiT 22.20%| 21.31% 22.75%
Assets Private Limited (6.0 years)
Vagai | Tamil Nadu | Green Infra BTV Limited 14.40 14.40 March 2011 Offtaker* 3.88] FiT 24.44%| 19.91% 20.35%
(5.0 years)
Sadiyai 12 Rajasthan |lvy Ecoenergy India Privat 12.00 12.00 March 2008 Offtaker* 244 FiT 15.42% 14.55% 9.53%
Limited (7.0 years)
Nipaniai 104 | Madhya Prades|Ivy Ecoenergy India Prival 10.00 10.00 March 2016 Offtaker* 592 FiT 13.75%| 11.66% 10.65%
Limited (15.0 years)
Bhendevadé 104 | Maharashtra |lvy Ecoenergy India Privat 10.00 10.00 April 2014 Offtaker* 581 FiT 19.57% 16.76% 5.24%
Limited (1.0 years)
Theni 1l Tamil Nadu |Green Infra BTV Limited 9.35 9.35 August 2009 Private offtakers 6.19| Bilateral | 19.24% 16.33% 16.05%
(4.4 years)
Theni IV Tamil Nadu |Green Infra Wind Energ 7.50 7.50 May 2011 Private offtakers 6.19| Bilateral | 28.80% 22.90%| 23.55%
Theni Limited (4.9 years)
Ottapidararf?) Tamil Nadu |Green Infra Clean Win 6.60 6.60| February 2024 (3.3 MW) | Private offtaker$ 3.83| Bilateral | 36.75%| 31.76%| 17.87%
Farms Limited December 2023 (3.3 MW)| (22.0 years)
Tadas Karnataka |Green Infra Wind Powe 4.00 4.00{ February 2015 (1.6 MW) | Private offtakerg 6.35| Bilateral | 13.65%| 14.26%| 16.24%
Generation Limited March 2015 (2.4 MW) | (2.8 years)
Theni V Tamil Nadu |Green Infra Wind Powsg 3.00 3.00 May 2011 Private offtakers 6.29| Bilateral | 29.39% 23.47%| 18.34%
Theni Limited (2.3 years)
Total (Single Technology Wind Projects).... 2,088.55| 2088.55
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