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WEBSITE 
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Ande Narendra, Company 
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NAME OF PROMOTERS OF OUR COMPANY:  
SEMBCORP UTILITIES PTE LTD  AND SEMBCORP INDUSTRIES LTD   

DETAILS OF THE ISSUE 
TYPE FRESH 

ISSUE SIZE# 
OFFER FOR 
SALE SIZE 

TOTAL 
ISSUE SIZE# 

ELIGIBILITY AND RESERVATION  

Fresh Issue  �8�S�� �W�R�� �>�”�@��
Equity Shares 
of face value of 

_ 10 each 
aggregating up 
�W�R�� 
_ 37,500.00 
million 

Not applicable �>�”�@ Upto Equity 
Shares of face 
value of 
_ 10 
each aggregating 
up to 

_ 37,500.00 
million 

The Issue is being made pursuant to Regulation 6(1) of the Securities 
and Exchange Board of India (Issue of Capital and Disclosure 
�5�H�T�X�L�U�H�P�H�Q�W�V���� �5�H�J�X�O�D�W�L�R�Q�V���� ������������ �D�V�� �D�P�H�Q�G�H�G�� ���³SEBI ICDR 
Regulations�´��. �)�R�U�� �I�X�U�W�K�H�U�� �G�H�W�D�L�O�V���� �V�H�H�� �³Other Regulatory and 
Statutory Disclosures �± Eligibility for the Issue�´���R�Q���S�D�J�H��566. For 
details of share reservation among Qualified Institutional Buyers 
���³QIBs�´������ �1�R�Q-�,�Q�V�W�L�W�X�W�L�R�Q�D�O�� �%�L�G�G�H�U�V�� ���³�1�,�%�V�´��, and Retail 
Individual Bidders ���³RIBs�´�������V�H�H���³Issue Structure�´���R�Q���S�D�J�H��592. 

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 Shares. The face value of 
�W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���L�V��
_���������H�D�F�K�����7�K�H���)�O�R�R�U���3�U�L�F�H�����&�D�S���3�U�L�F�H���R�U��Issue Price as determined by our Company in consultation with the BRLMs and 
on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, in accordance with the SEBI 
�,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V���D�Q�G���D�V���V�W�D�W�H�G���X�Q�G�H�U���³Basis for Issue Price�´���R�Q���S�D�J�H��154, should not be considered to be indicative of the market price of 
the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity 
Shares nor regarding the price at which the Equity Shares will be traded after listing. 

GENERAL RISKS  
Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they 
can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment 
decision in this Issue. For taking an investment decision, investors must rely on their own examination of our Company and this Issue, including 
the risks involved. The Equity Shares have not been recommended or approve�G���E�\���W�K�H���6�H�F�X�U�L�W�L�H�V���D�Q�G���(�[�F�K�D�Q�J�H���%�R�D�U�G���R�I���,�Q�G�L�D�����³SEBI�´�������Q�R�U��
does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors is 
�L�Q�Y�L�W�H�G���W�R���³Risk Factors�´���R�Q���S�D�J�H��24. 

�,�6�6�8�(�5�¶�6���$�%�6�2�/�8�7�(���5�(�6�3�2�1�6�,�%�,�/�,�7�< 
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains 
all information with regard to our Company and this Issue, which is material in the context of this Issue, that the information contained in this 
Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and 
intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus 
as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect.  

LISTING  
The Equity Shares that will be �R�I�I�H�U�H�G���W�K�U�R�X�J�K���W�K�H���5�H�G���+�H�U�U�L�Q�J���3�U�R�V�S�H�F�W�X�V���D�U�H���S�U�R�S�R�V�H�G���W�R���E�H���O�L�V�W�H�G���R�Q���%�6�(���/�L�P�L�W�H�G�����³BSE�´�����D�Q�G���1�D�W�L�R�Q�D�O��
�6�W�R�F�N���(�[�F�K�D�Q�J�H���R�I���,�Q�G�L�D���/�L�P�L�W�H�G�����³NSE�´�������)�R�U���W�K�H���S�X�U�S�R�V�H�V���R�I���W�K�L�V��Issue�����>�”�@���V�K�D�O�O���E�H���W�K�H���'�H�V�L�J�Q�D�W�H�G���6�W�R�F�N���(�[�F�K�D�Q�J�H�� A signed copy of the 
Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of the Companies Act, 2013. 
For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/Issue 
�&�O�R�V�L�Q�J���'�D�W�H�����V�H�H���³Material Contracts and Documents for Inspection�´���R�Q���S�D�J�H��639. 

DETAILS OF THE BOOK RUNNING LEAD MANAGERS   
NAME OF BOOK RUNNING LEAD MANAGER AND 

LOGO 
CONTACT 

PERSON 
TELEPHONE AND E -MAIL  

 
 

Axis Capital Limited  

Tosit Agarwal  Tel:+91 22 4325 2183 
E-mail: sembcorpgreen.ipo@axiscap.in 

 

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

 

 

mailto:sembcorpgreen.ipo@citi.com


Citigroup Global Markets India Private Limited  

 
CLSA India Private Limited  

Akhil Viswatmula / 
Vedant More 

Tel: +91 22 6650 5050 
E-mail: sembcorpgreen.ipo@clsa.com  

 
HSBC Securities and Capital Markets (India) Private Limited 

Harsh Thakkar / 
Harshit Tayal  

Tel:+91 22 6864 1289 
E-mail: sembcorpipo@hsbc.co.in 

 
ICICI Securities Limited  

Ramesh Vaswana / 
Tanya Tiwari 

Tel:+91 22 6807 7100 
E-mail: sembcorpgreen.ipo@icicisecurities.com 

 
IIFL Capital Services Limited (formerly known as IIFL 

Securities Limited) 

Gaurav Mittal / 
Pawan Kumar Jain 

Tel:  +91 22 4646 4728 
E-mail: sembcorpgreen.ipo@iiflcap.com  

 
Kotak Mahindra Capital Company Limited  

Ganesh Rane Tel: +91 22 4336 0000 
E-mail: sembcorpgreen.ipo@kotak.com   

REGISTRAR TO THE ISSUE 
NAME OF REGISTRAR AND LOGO  CONTACT 

PERSON 
TELEPHONE AND E -MAIL  

 
MUFG Intime India Private Limited (Formerly Link  

Intime India Private Limited)  

Shanti 
Gopalkrishnan 

Tel: +91 810 811 4949 
Email: sembcorp.ipo@in.mpms.mufg.com 

 

BID/ ISSUE PERIOD 
ANCHOR INVESTOR 

BIDDING DATE  
�>�”�@(1) BID/ ISSUE 

OPENS ON 
�>�”�@ BID/ ISSUE CLOSES 

ON 
�>�”�@(2)(3) 

(1)Our Company may, in consultation with the BRLMs, consider 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 the Bid/Issue Opening Date. 
(2)Our Company in consultation with the BRLMs, may consider closing the Bid/Issue Period for QIBs one Working Day prior to the Bid/Issue Closing Date, in 
accordance with the SEBI ICDR Regulations. 
(3)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 a Pre-IPO Placement of Equity Shares �D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��	æ��7,500.00 million, as may be permitted 
�X�Q�G�H�U���D�S�S�O�L�F�D�E�O�H���O�D�Z�����D�W���L�W�V���G�L�V�F�U�H�W�L�R�Q�����S�U�L�R�U���W�R���I�L�O�L�Q�J���R�I���W�K�H���5�H�G���+�H�U�U�L�Q�J���3�U�R�V�S�H�F�W�X�V���Z�L�W�K���W�K�H���5�R�&�����³Pre-IPO Placement�´�������7�K�H���3�U�H-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 be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. 
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SEMBCORP GREEN INFRA LIMITED  

�2�X�U�� �&�R�P�S�D�Q�\�� �Z�D�V�� �L�Q�L�W�L�D�O�O�\�� �L�Q�F�R�U�S�R�U�D�W�H�G�� �D�V�� �D�� �S�U�L�Y�D�W�H�� �O�L�P�L�W�H�G�� �F�R�P�S�D�Q�\�� �Q�D�P�H�G�� �³�%�3�� �(�Q�H�U�J�\�� �,�Q�G�L�D�� �3�U�L�Y�D�W�H�� �/�L�P�L�W�H�G�´�� �X�Q�G�H�U�� �W�K�H�� �&�R�P�S�D�Q�Les Act, 1956, pursuant to a 
certificate of incorporation dated June 6, 2005, issued by the Assistant Registrar of Companies, Maharashtra at Mumbai. Considering the change in entire shareholding 
�R�I���R�X�U���&�R�P�S�D�Q�\�����W�K�H���Q�D�P�H���R�I���R�X�U���&�R�P�S�D�Q�\���Z�D�V���V�X�E�V�H�T�X�H�Q�W�O�\���F�K�D�Q�J�H�G���W�R���³�*�U�H�H�Q���,�Q�I�U�D���:�L�Q�G���(�Q�H�U�J�\���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´���S�X�U�V�X�D�Q�W���W�R���D���Uesolution passed by our Board 
dated August 20, 2009 and our Shareholders 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 of a public limited company and therefore had to 
be treated as a deemed public limited company, our Company was converted into a public limited company in the interest of simplifying the corporate structure of our 
Company. Therefore, pursuant to a resolution passed by our Board dated January 20, 2010, and our Shareholders dated March 20, 2010, and a fresh certificate of 
�L�Q�F�R�U�S�R�U�D�W�L�R�Q���G�D�W�H�G���-�X�Q�H�����������������������L�V�V�X�H�G���E�\���5�H�J�L�V�W�U�D�U���R�I���&�R�P�S�D�Q�L�H�V�����0�D�K�D�U�D�V�K�W�U�D���D�W���0�X�P�E�D�L�����R�X�U���Q�D�P�H���Z�D�V���F�K�D�Q�J�H�G���W�R���³�*�U�H�H�Q���,�Q�I�U�D���:�L�Q�G���(�Q�H�U�J�\���/�L�P�L�W�H�G�´����Our 
Company subsequently undertook the Reverse Merger (defined below������ �)�R�U�� �G�H�W�D�L�O�V���� �V�H�H�� �³History and Certain Corporate Matters- Details regarding material 
acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years- Scheme of amalgamation amongst 
our Company (erstwhile Green Infra Wind Energy Limited) , Sembcorp �*�U�H�H�Q���,�Q�I�U�D���/�L�P�L�W�H�G�����³Transferor Company�´�����D�Q�G���W�K�H�L�U���U�H�V�S�H�F�W�L�Y�H���V�K�D�U�H�K�R�O�G�H�U�V���D�Q�G���F�U�H�G�L�W�R�U�V��
approved by National Company Law Tribunal, Chandigarh bench, Chandigarh, vide its order dated June 9, 2023, read with the final certified order dated June 15, 
2023 ���³Reverse Merger�´���  ́on page 294. Thereafter, considering, there 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 enable more efficient administrative and operational 
control. Subsequently, our Company converted into a private limited company pursuant to a resolution passed by our Board dated July 12, 2023, and our Shareholders 
dated July 28, 2023, further to which a fresh certificate of incorporation dated April 2, 2024, was issued by Registrar of Companies, Central Processing Centre, the 
�Q�D�P�H���Z�D�V���F�K�D�Q�J�H�G���W�R���³�*�U�H�H�Q���,�Q�I�U�D���:�L�Q�G���(�Q�H�U�J�\���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´�����2�X�U���&�R�P�S�D�Q�\���I�X�U�W�K�H�U���F�K�D�Q�J�H�G���L�W�V���Q�D�P�H���W�R���³�6�H�P�E�F�R�U�S���*�U�H�H�Q���,�Q�I�U�D���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´���S�X�U�V�X�D�Q�W���W�R���W�K�H��
Reverse Merger, and a fresh certificate of incorporation dated May 31, 2024, was issued by Registrar of Companies, Central Processing Centre. Subsequently, upon 
conversion of our Company into a public limited company, th�H���Q�D�P�H���R�I���R�X�U���&�R�P�S�D�Q�\���Z�D�V���F�K�D�Q�J�H�G���W�R���³�6�H�P�E�F�R�U�S���*�U�H�H�Q���,�Q�I�U�D���/�L�P�L�W�H�G�´���S�X�U�V�X�D�Q�W���W�R���D���U�H�V�R�O�X�W�L�R�Q���S�D�V�V�H�G��
by our Board dated February 10, 2026 and by our Shareholders dated February 12, 2026, and a fresh certificate of incorporation dated February 20, 2026 was issued 
by Registrar of Companies, Central Processing Centre. �)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���V�H�H���³History and Certain Corporate Matters�´���D�Q�G���³History and Certain Corporate Matters 
�± Changes in our Registered Office�´���R�Q���S�D�J�H��290. 

Registered and Corporate Office: Building 7A, Level 5, DLF Cyber City, Gurugram, Haryana �± 122002, India  
Contact Person: Ande Narendra, Company Secretary and Compliance Officer Tel.: +91 124 6986700 E-mail:investors.india@sembcorp.com;  

Website: www.sembcorpindia.com Corporate Identity Number:  U23200HR2005PLC078211 
PROMOTERS OF OUR COMPANY:  SEMBCORP UTILITIES PTE LTD AND SEMBCORP INDUSTRIES LTD  

INITIAL  PUBLIC  OFFERING  OF UP TO �>�”�@ EQUITY  SHARES OF FACE VALUE  OF 
_ 10 EACH  ���³�(�4�8�,�7�< �6�+�$�5�(�6�´�� OF SEMBCORP GREEN INFRA  
LIMITED  (OUR �³�&�2�0�3�$�1�<�´ OR THE  �³�,�6�6�8�(�5�´�� FOR CASH AT  A PRICE OF 
_�>�”�@ PER EQUITY  SHARE OF FACE VALUE OF 
_ 10 EACH  
(INCLUDING  A SHARE PREMIUM  OF 
_�>�”�@ PER EQUITY  SHARE) ���³ISSUE �3�5�,�&�(�´�� AGGREGATI �1�*���8�3���7�2��
_��37,500.00 MILLION  COMPRISING A 
�)�5�(�6�+���,�6�6�8�(���2�)���8�3���7�2���>�”�@���(�4�8�,�7�<���6�+�$�5�(�6���2�)���)�$�&�(���9�$�/�8�(��OF 
_10 EACH  �$�*�*�5�(�*�$�7�,�1�*���8�3���7�2��
_ 37,500.00 MILLION BY OUR COMPANY 
���³�)�5�(�6�+�� �,�6�6�8�(�´ OR, THE  �³ISSUE�´���� THE  ISSUE WILL  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 
�7�2��
_��7,500.00 MILLION, 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 
_ 10 EACH. THE ISSUE �3�5�,�&�(���,�6���>�”�@���7�,�0�(�6���7�+�(���)�$�&�(���9�$�/�8�(���2�)���7�+�(���(�4�8�,�7�<���6�+�$�5�(�6�����7�+�(���3�5�,�&�(��
BAND AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD 
�0�$�1�$�*�(�5�6���$�1�'���:�,�/�/���%�(���$�'�9�(�5�7�,�6�(�'���,�1���$�/�/���(�'�,�7�,�2�1�6���2�)���>�”�@�����$�1���(�1�*�/�,�6�+���1�$�7�,�2�1�$�/���'�$�,�/�<���1�(�:�6�3�$�3�(�5���$�1�'���$�/�/���(�'�,�7�,�2�1�6���2�)���>�”�@����
A HINDI NATIONAL DAILY NEWSPAPER ( HINDI  ALSO BEING  THE  REGIONAL  LANGUAGE  OF HARYANA  WHERE  OUR REGISTERED  AND 
CORPORATE OFFICE  IS LOCATED) , EACH HAVING WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ ISSUE 
�2�3�(�1�,�1�*���'�$�7�(���$�1�'���6�+�$�/�/���%�(���0�$�'�(���$�9�$�,�/�$�%�/�(���7�2���%�6�(���/�,�0�,�7�(�'�����³�%�6�(�´�����$�1�'���7�+�(���1�$�7�,�2�1�$�/���6�7�2�&�.���(�;�&�+�$�1�*�(���2�)���,�1�'�,�$���/�,�0�,�7�(�'��
���³�1�6�(�´�����$�1�'���7�2�*�(�7�+�(�5���:�,�7�+���%�6�(�����7�+�(���³�6�7�2�&�.���(�;�&�+�$�1�*�(�6�´�����)�2�5���7�+�(���3�8�5�3�2�6�(���2�)���8�3�/�2�$�'�,�1�*���2�1���7�+�(�,�5���5�(�6�3�(�&�7�,�9�(���:�(�%�6�,�7�(�6���,�1��
ACCORDANCE WITH THE SEBI IC DR REGULATIONS, AS AMENDED.  
In case of any revision in the Price Band, the Bid/ Issue Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject 
to the total Bid/Issue Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company may, in 
consultation with the BRLMs, for reasons to be recorded in writing, extend the Bid / Issue Period for a minimum of one Working Day, subject to the Bid/ Issue Period 
not exceeding 10 Working Days. Any revision in the Price Band, and the revised Bid/ Issue Period, if applicable, shall be widely disseminated by notification to the 
Stock Exchanges by issuing a press release and also by indicating the change on the websites of the BRLMs and at the terminals of the Members of the Syndicate and 
by intimation to Self-�&�H�U�W�L�I�L�H�G���6�\�Q�G�L�F�D�W�H���%�D�Q�N�V�����³SCSBs�´�������W�K�H���'�H�V�L�J�Q�D�W�H�G���,�Q�W�H�U�P�H�G�L�D�U�L�H�V���D�Q�G���W�K�H���6�S�R�Q�V�R�U���%�D�Q�N�V�����D�V���D�S�S�O�L�F�D�E�O�H�� 
This Issue is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended, read with Regulation 31 of the SEBI ICDR 
Regulations. The Issue is being made through the Book Building Process and is in compliance with Regulation 6(1) of the SEBI ICDR Regulations wherein in terms of 
Regulation 32(1) of the SEBI ICDR Regulations, not more than 50% of the Issue shall be available for allocation on a proportionate basis to Qualified Institutional 
Buyers ���³QIBs�´�����D�Q�G���V�X�F�K���S�R�U�W�L�R�Q�����W�K�H���³QIB Portion �´�����S�U�R�Y�L�G�H�G���W�K�D�W���R�X�U��Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to 
�$�Q�F�K�R�U���,�Q�Y�H�V�W�R�U�V���R�Q���D���G�L�V�F�U�H�W�L�R�Q�D�U�\���E�D�V�L�V���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V�����³Anchor Investor Portion�´���������������R�I���W�K�H���$�Q�F�K�R�U���,�Q�Y�H�V�W�R�U���3�R�U�W�L�R�Q���V�K�D�O�O���E�H��
reserved as: (i) 33.33% for domestic Mutual Funds and (ii) 6.67% shall be reserved for Life Insurance Companies and Pension Funds, subject to valid Bids being 
received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription 
or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available 
for allocation on a proportionate basis only to Mutual Funds and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all 
QIB Bidders (other than Anchor Investors) including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand 
from Mutual Funds is less than 5% of the QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining 
QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Issue shall be available for allocation to Non-Institutional Bidders out of which (a) 
one-third of such portion shall be reserved for applicants with application size of more than 
_0.20 million and up to 
_1.00 million; and (b) two-third of such portion 
shall be reserved for applicants with application size of more than 
_1.00 million, provided that the unsubscribed portion in either of such sub-categories may be allocated 
to applicants in the other sub-category of Non-Institutional Bidders and not less than 35% of the Issue shall be available for allocation to Retail Individual Bidders 
���³RIBs�´�����L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V�����³Retail Portion�´�������V�X�E�M�H�F�W���W�R���Y�D�O�L�G���%�L�G�V���E�H�L�Q�J���U�H�F�H�L�Y�H�G���I�U�R�P���W�K�H�P���D�W���R�U���D�E�R�Y�H���W�K�H��Issue Price. Further, all 
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potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked Amount (�³ASBA�´�����S�U�R�F�H�V�V���E�\���S�U�R�Y�L�G�L�Q�J���G�H�W�D�L�O�V��
of their respective bank accounts (including UPI ID for UPI Bidders) (as defined hereinafter) in which the Bid amount will be blocked by the SCSBs or the Sponsor 
Banks, as applicable, to participate in the Issue. Anchor Investors are not permitted to participate in the Anchor Investor Portion of the Issue through the ASBA process. 
For details, see �³Issue Procedure�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��597. 

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 Shares. The �I�D�F�H���Y�D�O�X�H���R�I���H�D�F�K���(�T�X�L�W�\���6�K�D�U�H���L�V��
_��������
The Floor Price, Cap Price and Issue Price determined by our Company in consultation with the BRLMs, in accordance with the SEBI ICDR Regulations and on the 
�E�D�V�L�V���R�I���W�K�H���D�V�V�H�V�V�P�H�Q�W���R�I���P�D�U�N�H�W���G�H�P�D�Q�G���I�R�U���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���E�\���Z�D�\���R�I���W�K�H���%�R�R�N���%�X�L�O�G�L�Q�J���3�U�R�F�H�V�V���D�V���V�W�D�W�H�G���L�Q���³Basis for Issue Price�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��154 should 
not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained 
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 equity-related securities involve a degree of risk and Bidders should not invest any funds in the Issue unless they can afford to take the risk 
of losing their investment. Bidders are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision, 
Bidders must rely on their own examination of our Company and the Issue, including the risks involved. The Equity Shares in the Issue have neither been recommended, 
nor appr�R�Y�H�G���E�\���W�K�H���6�H�F�X�U�L�W�L�H�V���D�Q�G���(�[�F�K�D�Q�J�H���%�R�D�U�G���R�I���,�Q�G�L�D�����³SEBI�´�������Q�R�U���G�R�H�V���6�(�%�,���J�X�D�U�D�Q�W�H�H���W�K�H���D�F�F�X�U�D�F�\���R�U���D�G�H�T�X�D�F�\���R�I���W�K�H���F�R�Q�W�H�Q�W�V���R�I���W�K�L�V���'�U�D�I�W���5�H�G���+�H�U�U�L�Q�J��
�3�U�R�V�S�H�F�W�X�V�����6�S�H�F�L�I�L�F���D�W�W�H�Q�W�L�R�Q���R�I���W�K�H���%�L�G�G�H�U�V���L�V���L�Q�Y�L�W�H�G���W�R���³Risk Factors�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H 24. 

�,�6�6�8�(�5�¶�6���$�%�6�2�/�8�7�(���5�(�6�3�2�1�6�,�%�,�/�,�7�< 
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard 
to our Company and the Issue, which is material in the context of the Issue, that the information contained in this Draft Red Herring Prospectus is true and correct in all 
material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the 
omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in 
any material respect.  

LISTING  
The Equity Shares, once offered through the Red Herring Prospectus, are proposed to be listed on the Stock Exchanges. Our Com�S�D�Q�\�� �K�D�V���U�H�F�H�L�Y�H�G�� �µ�L�Q-�S�U�L�Q�F�L�S�O�H�¶��
�D�S�S�U�R�Y�D�O�V���I�U�R�P���%�6�(���D�Q�G���1�6�(���I�R�U���W�K�H���O�L�V�W�L�Q�J���R�I���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���S�X�U�V�X�D�Q�W���W�R���O�H�W�W�H�U�V���G�D�W�H�G���>�”�@���D�Q�G���>�”�@�����U�H�V�S�H�F�W�L�Y�H�O�\�����)�R�U���W�K�H���S�X�U�S�R�V�H�V���R�I���W�K�H��Issue, the Designated Stock 
�(�[�F�K�D�Q�J�H���V�K�D�O�O���E�H���>�”�@�����$���V�L�J�Q�H�G���F�R�S�\���R�I���W�K�H���5�H�G���+�H�U�U�L�Q�J���3�U�R�V�S�H�F�W�X�V���D�Q�G���W�K�H���3�U�R�V�S�H�F�W�X�V���V�K�D�O�O���E�H���G�H�O�L�Y�H�U�H�G���W�R���W�K�H���5�R�&���L�Q���D�F�F�R�U�Gance with Section 26(4) and Section 32 
of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/Issue 
Closing Date, please see �³�0�D�W�H�U�L�D�O���&�R�Q�W�U�D�F�W�V���D�Q�G���'�R�F�X�P�H�Q�W�V���I�R�U���,�Q�V�S�H�F�W�L�R�Q�¶ beginning on page 639. 
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(2)Our Company may in consultation with the BRLMs, consider closing the Bid/ Issue Period for QIBs one Working Day prior to the Bid/Issue Closing Date, in accordance with the SEBI ICDR Regulations. 
(3)#The UPI mandate end time and date shall be at 5:00 p.m. on the Bid / Issue Closing Date. 
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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 or 

implies, shall have the meaning as provided below. References to any legislations, acts, regulations, rules, directions, 

guidelines, circulars, notifications, clarifications or policies shall be to such legislations, acts, regulations, rules, directions, 

guidelines, circulars, notifications, clarifications or policies as amended, updated, supplemented, re-enacted or modified, from 

time to time, and any reference to a statutory provision shall include any subordinate legislation made, from time to time, under 

such provision. 

The words and expressions used in this Draft Red Herring Prospectus, but not 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 SCRA, 

the SCRR, the Depositories Act and the rules and regulations notified thereunder, as applicable. Further, the Issue related 

terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such terms under the 

General Information Document (as defined hereinafter). In case of any inconsistency between the definitions used in this Draft 

Red Herring Prospectus and the definitions included in the General Information Document, the definitions used in this Draft 

Red Herring Prospectus shall prevail. 

Notwithstanding the foregoing, the terms not defined herein but used in ñBasis for Issue Priceò, ñObjects of the Issueò, 

ñStatement of Possible Special Tax Benefits Available to the Company and its Shareholderò, ñIndustry Overviewò, ñKey 

Regulations and Policiesò, ñHistory and Certain Corporate Mattersò, ñOur Group Companiesò, ñFinancial Informationò, 

ñFinancial Indebtednessò, ñOutstanding Litigation and Material Developmentsò, ñOther Regulatory and Statutory 

Disclosuresò, ñIssue Procedureò and ñMain Provisions of the Articles of Associationò beginning on pages 154, 116, 173, 

184, 277, 290, 562, 356, 518, 540, 566, 597 and 618, respectively, shall have the meanings ascribed to such terms in the relevant 

sections. 

General Terms 

Term Description 

ñour Companyò or ñthe Companyò Sembcorp Green Infra Limited, a public limited Company, incorporated in India under the Companies 

Act, 1956 and currently governed under Companies Act, 2013 with its registered office at Building 

7A, Level 5, DLF Cyber City, Gurugram, Haryana ï 122002, India. 

ñweò, ñusò, ñourò or ñGroupò Unless the context otherwise indicates or implies, refers to our Company together with our 

Subsidiaries 

Sembcorp Group Refers to SCI, SCU, along with each of their respective direct and indirect subsidiaries 

 

Company Related Terms  

Term Description 

Articles/ Articles of Association/ 

AoA 

The articles of association of our Company, as amended from time to time 

Audit Committee The audit committee of our Board, as described in ñOur Management ï Audit Committeeò on page 

338 

Board/ Board of Directors The board of directors of our Company (including any duly constituted committee thereof), as 

constituted from time to time. For details, see ñOur Managementò beginning on page 333 

Chairman The chairman of our Company, namely Vipul Tuli. For further details, see ñOur Managementò on 

page 333 

Chief Financial Officer The chief financial officer of our Company, namely Manoj Kumar Singh. For further details, see ñOur 

Management - Key Managerial Personnelò on page 345  

Company Secretary and 

Compliance Officer 

The company secretary and compliance officer of our Company, namely Ande Narendra. See ñOur 

Managementò on page 333 

Corporate Social Responsibility 

Committee /CSR Committee 

The corporate social responsibility committee of our Board, as described in ñOur Management - 

Corporate Social Responsibility Committeeò on page 343 

Director(s) The director(s) on our Board, as appointed from time to time. For details, see ñOur Managementò on 

page 333 

Equity Shares The equity shares of our Company of face value of  10 each, unless otherwise stated 

Executive Directors The executive Directors on our Board. For details, see ñOur Managementò beginning on page 333 

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

Materiality Policy as described in ñOur Group Companiesò beginning on page 562 

Independent Chartered Accountant B.B. & Associates, Chartered Accountants, bearing firm registration number 023670N, appointed by 

our Company in connection with the Issue 

Independent Directors The independent Directors on our Board. For details, see ñOur Managementò beginning on page 333 
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Term Description 

IPO Committee The IPO Committee of our Board, constituted to facilitate the process of the Issue, consisting of Vipul 

Tuli (Chairperson), Appakudal Nithyanand (Member) and Yeo Zhiwei (Member) 

Key Managerial Personnel  Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR 

Regulations and Section 2(51) of the Companies Act, 2013 and as disclosed in ñOur Management ï 

Key Managerial Personnelò on page 345 

Managing Director  The managing director of our Company, namely Appakudal Nithyanand. See ñOur Managementò on 

page 333 

Material Subsidiaries In terms of Schedule VI Para 11(I)(A)(ii) of the SEBI ICDR Regulations, for the purposes of 

uploading separate audited standalone financial statements for the three full financial years 

immediately preceding this Draft Red Herring Prospectus on the website of our Company, and for the 

purpose of government approvals to be disclosed in the offer document, the following are considered 

as óMaterial Subsidiariesô as described in the sections ñOther Financial Informationò and 

ñGovernment and Other Approvalsò, respectively, on pages 511 and 555 

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 Regulation 

16 of SEBI Listing Regulations, Vector Green Energy Private Limited is considered as the óMaterial 

Subsidiaryô, 

Materiality Policy The materiality policy of our Company adopted pursuant to a resolution of our Board dated August 6, 

2026, for the identification of (a) material outstanding litigation proceedings; (b) group companies; 

and (c) material creditors, pursuant to the requirements of the SEBI ICDR Regulations and for the 

purposes of disclosure in this Draft Red Herring Prospectus. 

Memorandum/ Memorandum of 

Association/ MoA 

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

Nomination and Remuneration 

Committee 

The nomination and remuneration committee of our Board, as described in ñOur Management ï 

Nomination and Remuneration Committeeò on page 340 

Non-Executive Directors The non-executive Directors on our Board. For details, see ñOur Managementò beginning on page 

333 

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

Preference Shares. 

Promoter Group The individuals and entities constituting the promoter group of our Company in terms of Regulation 

2(1) (pp) of the SEBI ICDR Regulations. For details, see ñOur Promoters and Promoter Groupò 

beginning on page 347 

Promoters The promoters of our Company, namely, Sembcorp Utilities Pte Ltd and Sembcorp Industries Ltd  

Registered and Corporate Office The registered and corporate office of our Company at Building 7A, Level 5, DLF Cyber City, 

Gurugram, Haryana ï 122002, India 

Registrar of Companies/ RoC The Registrar of Companies Haryana at Chandigarh 

Restated Consolidated Financial 

Information 

The Restated Consolidated Financial Information of our Company and our Subsidiaries comprising 

the Restated Consolidated Statement of Assets and Liabilities as at March 31, 2026, March 31, 2025, 

and March 31, 2024, the Restated Consolidated Statement of Profit and Loss, for the years ended 

March 31, 2026, March 31, 2025, and March 31, 2024, the Restated Consolidated Statement of 

Changes in Equity for the years ended March 31, 2026, March 31, 2025, and March 31, 2024, the 

Restated Consolidated Statement of Cash 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 31, 2024, and the Statement of Adjustments to Audited 

Consolidated Financial Statements as at and for the years ended March 31, 2026, March 31, 2025 and 

March 31, 2024, prepared in accordance with the requirements of Section 26 of Part I of Chapter III 

of the Companies Act, 2013, as amended, Paragraph (A) of Clause 11(I) of Part A of Schedule VI of 

the SEBI ICDR Regulations, as amended and the Guidance Note on óReports in Company 

Prospectuses (Revised 2019)ô issued by the Institute of Chartered Accountants of India, as amended 

from time to time. 

Risk Management Committee The risk management committee of our Board constituted in accordance with the applicable 

provisions of the Companies Act, 2013, the SEBI Listing Regulations, and as described in ñOur 

Management ï Committees of the Board ï Risk Management Committeeò on page 342 

Scheme of Amalgamation / Reverse 

Merger 

Scheme of amalgamation amongst our Company, Sembcorp Green Infra Limited and their respective 

shareholders and creditors approved by National Company Law Tribunal, Chandigarh bench, 

Chandigarh, vide its order dated June 9, 2023, read with the final certified order dated June 15, 2023. 

SCI Sembcorp Industries Ltd 
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Term Description 

SCU Sembcorp Utilities Pte Ltd 

Senior Management Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR 

Regulations and as disclosed in ñOur Management ï Senior Management of our Companyò on page 

345 

Series A Preference Shares  Preference shares of face value of 1,000 each of our Company 

Series B Preference Shares Preference shares of face value of 10 each of our Company 

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 disclosed in 

ñHistory and Certain Other Corporate Matters-Subsidiariesò on page 295 

However, for the purpose of financial information, the term ñsubsidiariesò shall mean subsidiaries of 

our Company as at and for the relevant Fiscal. 

Stakeholdersô Relationship 

Committee 

The stakeholdersô relationship committee of our Board, as described in ñOur Management ï 

Stakeholdersô Relationship Committeeò on page 341 

Statutory Auditors Price Waterhouse Chartered Accountants LLP 

Vector Scheme of Amalgamation The scheme of amalgamation amongst Vector Green Energy Private Limited, Mahabubnagar Solar 

Parks Private Limited (ñTransferor Company 1ò), Polepally Solar Parks Private Limited 

(ñTransferor Company 2ò), Hindupur Solar Park Private Limited (ñTransferor Company 3ò) and 

Winsol Solar Fields (Polepally) Private Limited (ñTransferor Company 4ò, together with Transferor 

Company 1, Transferor Company 2 and Transferor Company 3, ñTransferor Companiesò), and their 

respective members and creditors, filed before the Regional Director, Northern Region-II, Ministry 

of Corporate Affairs, Chandigarh, under section 233 of the Companies Act, 2013, and rules 

thereunder. The Regional Director, Northern Region-II, Ministry of Corporate Affairs, Chandigarh, 

approved the scheme of amalgamation pursuant to order dated May 29, 2026. 

Pursuant to this scheme of amalgamation, all assets, liabilities and businesses of the Transferor 

Companies were transferred to and vested in Vector Green Energy Private Limited on a going concern 

basis, with effect from the appointed date of April 1, 2025, and effective from June 24, 2026. Each of 

the Transferor Companies was a wholly owned subsidiary of Vector Green Energy Private Limited 

prior to this amalgamation. Upon this amalgamation becoming effective, (i) the Transferor Companies 

were dissolved without being wound up; (ii) all equity shares held by Vector Green Energy Private 

Limited in the Transferor Companies were cancelled and extinguished, with no fresh shares issued as 

consideration; and (iii) the authorised share capital of the Transferor Companies was merged into 

Vector Green Energy Private Limited. 

Whole-time Director The whole-time director on our Board. For details, see ñOur Managementò beginning on page 333 

 

Issue Related Terms  

Term Description 

Abridged Prospectus The memorandum containing such salient features of a prospectus as may be specified by SEBI in this 

regard.  

Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary(ies) to the Bidder as proof of 

registration of the Bid cum Application Form. 

óAllotô or óAllotmentô or óAllottedô Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue to 

the successful Bidders. 

Allotment Advice The note or advice or intimation of Allotment sent to all Bidders who have bid in the Issue after 

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 Institutional Buyer, applying under the Anchor Investor Portion in accordance with SEBI 

ICDR Regulations and the Red Herring Prospectus, and who has Bid for an amount of at least  100 

million. 

Anchor Investor Allocation Price Price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red Herring 

Prospectus and the Prospectus, which will be determined by our Company, in consultation with the 

BRLMs on the Anchor Investor Bidding Date 

Anchor Investor Application Form  Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which 

will be considered as an application for Allotment in terms of the requirements specified under the 

SEBI ICDR Regulations and the Red Herring Prospectus and Prospectus. 

Anchor Investor Bid/ Issue Period 

or Anchor Investor Bidding Date 

The date, one Working Day prior to the Bid/ Issue Opening Date, on which Bids by Anchor Investors 

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 Herring 

Prospectus and the Prospectus, which price will be equal to or higher than the Issue Price but not 

higher than the Cap Price. 

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

Anchor Investor Pay-in Date With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the event the 

Anchor Investor Allocation Price is lower than the Issue Price, not later than two Working Days after 

the Bid/ Issue Closing Date. 

Anchor Investor Portion Up to 60% of the QIB Portion which may be allocated by our Company in consultation with the 

BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. 

40% of the Anchor Investor Portion shall be reserved as: (i) 33.33% for domestic Mutual Funds and 

(ii) 6.67% of the Anchor Investor Portion shall be reserved for Life Insurance Companies and Pension 

Funds, subject to valid Bids being received from domestic Mutual Funds, Life Insurance Companies 

and Pension Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI 

ICDR Regulations. Any under-subscription in the reserved category specified in clause (ii) above, may 

be allocated to domestic Mutual Funds. 

In the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall 

be added to the Net QIB Portion. 

óASBAô or óApplication Supported 

by Blocked Amountô 

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid and authorizing 

an SCSB to block the Bid Amount in the relevant ASBA Account and will include applications made 

by UPI Bidders using the UPI Mechanism where the Bid Amount will be blocked upon acceptance of 

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 Form 

submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and 

includes the account of a UPI Bidder which is blocked upon acceptance of a UPI Mandate Request 

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 Bidders to submit Bids, which 

will be considered as the application for Allotment in terms of the Red Herring Prospectus and the 

Prospectus. 

Axis Capital Axis Capital Limited 

Bankers to the Issue  Collectively, the Escrow Collection Bank, the Refund Bank, the Public Issue Account Bank and the 

Sponsor Banks, as the case may be.  

Basis of Allotment Basis on which Equity Shares will be Allotted to successful Bidders under the Issue, described in 

ñIssue Procedureò on page 597 

Bid(s) An indication by a Bidder (other than an Anchor Investor) to make an offer during the Bid/Issue Period 

pursuant to submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor 

Investor, pursuant to the submission of the Anchor Investor Application Form, to subscribe to or 

purchase Equity Shares at a price within the Price Band, including all revisions and modifications 

thereto, to the extent permissible under the SEBI ICDR Regulations, in terms of the Red Herring 

Prospectus and the Bid cum Application Form. 

The term óBiddingô shall be construed accordingly. 

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form, and payable by the 

Bidder or blocked in the ASBA Account of an ASBA Bidder, as the case may be, upon submission of 

the Bid in the Issue. 

In the case of Retail Individual Bidders Bidding at the Cut off Price, the Cap Price multiplied by the 

number of Equity Shares Bid by such Retail Individual Bidders and mentioned in the Bid cum 

Application Form. 

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

óBidderô or óApplicantô Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectus and 

the Bid cum Application Form and unless otherwise stated or implied, includes an ASBA Bidder and 

an Anchor Investor. 

Bidding Centres Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated SCSB 

Branches for SCSBs, Specified Locations for Members of the Syndicate, Broker Centres for 

Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs. 

Bid Lot [ǒ] Equity Shares and in multiples of [ǒ] Equity Shares thereafter. 

Bid/ Issue Closing Date Except in relation to any Bids received from the Anchor Investors, the date after which the Designated 

Intermediaries will not accept any Bids, which shall be notified in all editions of [ǒ] (a widely 

circulated English national daily newspaper) and all edition of [ǒ] (a widely circulated Hindi national 

daily newspaper, Hindi also being the regional language of Haryana, where our Registered and 

Corporate Office is located) each with wide circulation, and in case of any revision, the extended 

Bid/Issue Closing Date will be widely disseminated by notification to the Stock Exchanges and shall 

also be notified on the website and terminals of the Members of the Syndicate and communicated to 

the designated intermediaries and the Sponsor Bank, and shall be widely disseminated by notification 

to the Stock Exchanges and shall also be notified in an advertisement in the same newspapers in which 

the Bid/ Issue Opening Date was published, as required under the SEBI ICDR Regulations. 
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Term Description 

Our Company, in consultation with the BRLMs, may consider closing the Bid/Issue Period for QIBs 

one Working Day prior to the Bid/Issue Closing Date, in accordance with the SEBI ICDR Regulations. 

Bid/ Issue Opening Date Except in relation to any Bids received from the Anchor Investors, the date on which the Designated 

Intermediaries shall start accepting Bids, which shall be notified in all editions of [ǒ] (a widely 

circulated English national daily newspaper) and all edition of [ǒ] (a widely circulated Hindi national 

daily newspaper, Hindi also being the regional language of Haryana, where our Registered and 

Corporate Office is located) each with wide circulation, and in case of any revision, the extended 

Bid/Issue Opening Date shall also be notified on the website and terminals of the Members of the 

Syndicate and communicated to the designated intermediaries and the Sponsor Bank, as required under 

the SEBI ICDR Regulations. 

Bid/ Issue Period  Except in relation to Anchor Investors, the period between the Bid/ Issue Opening Date and the Bid/ 

Issue Closing Date, inclusive of both days, during which Bidders (excluding Anchor Investors) can 

submit their Bids, including any revisions thereof in accordance with the SEBI ICDR Regulations and 

the terms of the Red Herring Prospectus. Provided that the Bidding shall be kept open for a minimum 

of three Working Days for all categories of Bidders, other than Anchor Investors. Our Company, in 

consultation with the BRLMs, may consider closing the Bid/Issue Period for QIBs one Working Day 

prior to the Bid/Issue Closing Date which shall also be notified in an advertisement in the same 

newspapers in which the Bid/Issue Opening Date was published, in accordance with the SEBI ICDR 

Regulations. 

Book Building Process The book building process, as provided in Schedule XIII of the SEBI ICDR Regulations, in terms of 

which the Issue is being made. 

óBook Running Lead Managersô or 

óBRLMsô 

The book running lead managers to the Issue, being Axis Capital Limited, Citigroup Global Markets 

India Private Limited, HSBC Securities and Capital Markets (India) Private Limited, ICICI Securities 

Limited, Kotak Mahindra Capital Company Limited, IIFL Capital Services Limited (formerly known 

as IIFL Securities Limited) and CLSA India Private Limited. 

Broker Centres Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms 

to a Registered Broker. 

The details of such Broker Centres, along with the names and contact details of the Registered Brokers 

are available on the respective websites of the Stock Exchanges at www.bseindia.com and 

www.nseindia.com. 

óCANô or óConfirmation of 

Allocation Noteô 

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been 

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 Price and 

Anchor Investor Issue Price will not be finalised and above which no Bids will be accepted. The Cap 

Price shall be at least 105% of the Floor Price and shall be less than or equal to 120% of the Floor 

Price 

Cash Escrow and Sponsor Bank 

Agreement 

The agreement to be entered amongst our Company, the Registrar to the Issue, the BRLMs, Syndicate 

Members and the Bankers to the Issue for, inter alia, collection of the Bid Amounts from the Anchor 

Investors , transfer of funds to the Public Issue Account and where applicable, refunds of the amounts 

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 account. 

CLSA CLSA India Private Limited 

óCDPô or óCollecting Depository 

Participantô 

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and who 

is eligible to procure Bids at the Designated CDP Locations in terms of circular no. 

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and other applicable circulars issued by 

SEBI as per the lists available on the websites of the Stock Exchanges at www.bseindia.com and 

www.nseindia.com, as updated from time to time. 

CRISIL/Crisil Intelligence CRISIL Intelligence, a division of CRISIL Limited  

CRISIL Report The report titled ñAssessment of Indian power and renewable energy marketò (ñCRISIL  Reportò) 

dated August, 2026, issued by CRISIL, which has been paid for and commissioned by our Company 

and which will be available on the website of our Company at www.sembcorpindia.com/IR and has 

been included in ñMaterial Contracts and Documents for Inspection ï Material Documentsò on page 

639 

Cut-Off Price Issue Price, which shall be any price within the Price Band, finalised by our Company in consultation 

with the BRLMs. 

Only Retail Individual Bidders Bidding in the Retail Portion are entitled to Bid at the Cut-off Price. 

QIBs (including Anchor Investor) and Non-Institutional Bidders are not entitled to Bid at the Cut-off 

Price. 

Cut-Off Time For all pending UPI Mandate Requests, the Sponsor Banks shall initiate requests for blocking of funds 

in the ASBA Accounts of relevant Bidders with a confirmation cut-off time of 5:00 pm on the 

Bid/Issue Closing Date 

Demographic Details The details of the Bidders including the Bidderôs address, name of the Bidderôs father/husband, 

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 Collecting 

Depository Participants eligible to accept ASBA Forms are available on the 

respective websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com, 

respectively,) as updated from time to time. 

Designated Date The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to the 

Public Issue Account or the Refund Account, as the case may be, and/or the instructions are issued to 

the SCSBs (in case of UPI Bidders, instruction issued through the Sponsor Banks) for the transfer of 

amounts blocked by the SCSBs in the ASBA Accounts to the Public Issue Account or the Refund 

Account, as the case may be, in terms of the Red Herring Prospectus and the Prospectus after 

finalization of the Basis of Allotment in consultation with the Designated Stock Exchange, following 

which Equity Shares will be Allotted in the Issue 

Designated Intermediary(ies) Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in relation to 

RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to collect 

Bid cum Application Forms from the relevant Bidders, in relation to the Issue. 

In relation to ASBA Forms submitted by RIBs (not using the UPI mechanism) by authorising an SCSB 

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 upon 

acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries shall mean 

Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs. 

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and Non-Institutional 

Bidders (not using the UPI mechanism), Designated Intermediaries shall mean Syndicate, sub 

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 the RTAs 

eligible to accept ASBA Forms are available on the respective websites of the Stock Exchanges 

(www.bseindia.com and www.nseindia.com, respectively,) as updated from time to time. 

Designated SCSB Branches Such branches of the SCSBs which shall collect the ASBA Forms used by the Bidders, a list of which 

is available on the website of SEBI at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, updated 

from time to time, or at such other website as may be prescribed by SEBI from time to time. 

Designated Stock Exchange  [ǒ] 

Draft Abridged Prospectus The memorandum dated August 26, 2026, containing such salient features of this Draft Red Herring 

Prospectus as may be specified by SEBI in this regard 

Draft Red Herring Prospectus or 

DRHP 

The draft red herring prospectus dated August 26, 2026 filed with SEBI and the Stock Exchanges and 

issued in accordance with the SEBI ICDR Regulations, which does not contain complete particulars 

of the price at which the Equity Shares will be Allotted and the size of the Issue, including any addenda 

or corrigenda thereto 

Eligible NRI(s) A non-resident Indian, from jurisdictions outside India where it is not unlawful to make an offer or 

invitation under the Issue and in relation to whom the Bid cum Application Form and the Red Herring 

Prospectus will constitute an invitation to subscribe to, or purchase the Equity Shares. 

Escrow Account(s) The óno-lienô and ónon-interest bearingô account(s) to be opened with the Escrow Collection Bank and 

in whose favour Anchor Investors will transfer the money through direct credit/NEFT/RTGS/NACH 

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 under the 

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, and with whom the 

Escrow Account in relation to the Issue for Bids by Anchor Investors has been opened, in this case 

being [ǒ]. 

First or Sole Bidder The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form 

and in case of joint Bids, whose name shall also appear as the first holder of the beneficiary account 

held in joint names. 

Floor Price The lower end of the Price Band, subject to any revision thereto, at or above which the Issue Price and 

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 Economic 

Offenders Act, 2018 

General Information Document or 

GID 

The General Information Document for investing in public offers, prepared and issued in accordance 

with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020 issued by SEBI, 

suitably modified and updated pursuant to, among others, the circular 

(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 issued by SEBI. The General 

Information Document shall be available on the websites of the Stock Exchanges and the BRLMs.  

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 under the 

provisions of the Insurance Act, 1938. 

Mobile App(s) The mobile applications listed on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43 or such 

other website as may be updated from time to time, which may be used by UPI Bidders to submit Bids 

using the UPI Mechanism as provided under óAnnexure Aô for the SEBI Circular No. 

SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, issued by SEBI. 

Monitoring Agency  [ǒ], being a credit rating agency registered with the SEBI 

Monitoring Agency Agreement  The agreement dated [ǒ], 2026, entered into between our Company and the Monitoring Agency, in 

relation to the proceeds from the Issue. 

Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual Funds) 

Regulations, 2026. 

Mutual Fund Portion The portion of the Issue being 5% of the Net QIB Portion consisting of [ǒ] Equity Shares of face value 

of  10 each which shall be available for allocation to Mutual Funds only on a proportionate basis, 

subject to valid Bids being received at or above the Issue 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 of face value of 10 each Allotted to 

the Anchor Investors. 

NBFC-SI A systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the 

SEBI ICDR Regulations. 

Non-Institutional Bidders/NIBs All Bidders that are not QIBs (including Anchor Investors) or RIBs and who have Bid for Equity 

Shares for an amount of more than 0.20 million (but not including NRIs other than Eligible NRIs). 

Non-Institutional Portion The portion of the Issue being not less than 15% of the Issue comprising [ǒ] Equity Shares of face 

value of 10 each which shall be available for allocation to Non-Institutional Bidders in accordance 

with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price, in 

the following manner: 

(a)  One-third of the portion available to Non-Institutional Bidders shall be reserved for applicants 

with application size of more than 0.20 million and up to 1.00 million; and 

(b)  Two-third of the portion available to Non-Institutional Bidders shall be reserved for applicants 

with an application size of more than 1.00 million. 

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), 

may be allocated to applicants in the other sub-category of Non-Institutional Bidders, subject to valid 

Bids being received at or above the Issue Price 

óNon-Residentô or óNRô A person resident outside India, as defined under FEMA and includes FPIs, VCFs, FVCIs and NRIs. 

Issue or Fresh Issue The initial public offer of up to [ǒ] Equity Shares of face value of 10 each for cash consideration at 

a price of  [ǒ] each, aggregating up to  37,500.00 million by our Company. 

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of Equity Shares 

aggregating up to  7,500.00 million, 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 be appropriately made in the relevant sections of the 

Red Herring Prospectus and the Prospectus. For further information, see ñThe Issueò on page 84 

Issue Agreement The agreement dated August 26, 2026 among our Company, the BRLMs, pursuant to which certain 

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 for the 

Anchor Investors) in terms of the Red Herring Prospectus and the Prospectus. Equity Shares will be 

Allotted to Anchor Investors at the Anchor Investor Issue Price which will be decided by our 

Company, in consultation with the BRLMs in terms of the Red Herring Prospectus and the Prospectus. 

The Issue Price will be decided by our Company, in consultation with the BRLMs on the Pricing Date 

in accordance with the Book Building Process and in terms of the Red Herring Prospectus. 

Pension Funds  Pension Funds registered with the Pension Fund Regulatory and Development Authority established 

under sub-section (1) of section 3 of the Pension Fund Regulatory and Development Authority Act, 

2013 

Pre-IPO Placement Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of Equity Shares 

aggregating up to  7,500.00 million, as may be permitted under applicable law, at its discretion, prior 



 

8 

Term Description 

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 be appropriately made in the relevant sections of the 

Red Herring Prospectus and the Prospectus. 

Price Band The price band ranging from the Floor Price of  [ǒ] per Equity Share to the Cap Price of  [ǒ] per 

Equity Share, including any revisions thereof. The Cap Price shall be at least 105% of the Floor Price. 

The Price Band and minimum Bid Lot, as decided by our Company and in consultation with the 

BRLMs will be advertised in all editions of [ǒ] (a widely circulated English national daily newspaper) 

and all edition of [ǒ] (a widely circulated Hindi national daily newspaper, Hindi also being the regional 

language of Haryana, where our Registered and Corporate Office is located) each with wide 

circulation, at least two Working Days prior to the Bid/ Issue Opening Date with the relevant financial 

ratios calculated at the Floor Price and at the Cap Price, and shall be made available to the Stock 

Exchanges for the purpose of uploading on their respective websites. 

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, after the 

Pricing Date in accordance with Section 26 of the Companies Act, 2013, and the SEBI ICDR 

Regulations containing, inter alia, the Issue Price, the size of the Issue and certain other information, 

including any addenda or corrigenda thereto. 

Public Issue Account The óno-lienô and ónon-interest bearingô Bank account(s) to be opened with the Public Issue Account 

Bank under Section 40(3) of the Companies Act, 2013, to receive monies from the Escrow Account 

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 with whom 

the Public Issue Account has been opened, in this case being [ǒ].  

óQIBsô or óQualified Institutional 

Buyer 

Qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations. 

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 the Issue 

consisting of [ǒ] Equity Shares of face value of 10 each which shall be available for allocation on a 

proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a discretionary 

basis, as determined by our Company, in consultation with the BRLMs), subject to valid Bids being 

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 one day 

prior to the Bid/Issue Closing Date, the date one day prior to the Bid/Issue Closing Date; otherwise it 

shall be the same as the Bid/Issue Closing Date. 

óRed Herring Prospectusô or óRHPô The red herring prospectus issued in accordance with Section 32 of the Companies Act, 2013 and the 

provisions of the SEBI ICDR Regulations, which does not have complete particulars of the Issue Price 

and the size of the Issue, including any addenda or corrigenda thereto. The Red Herring Prospectus 

will be filed with the RoC at least three Working Days before the Bid/Issue Opening Date and will 

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 or part of 

the Bid Amount to Anchor Investors shall be made. 

Refund Bank The Bankers to the Issue with whom the Refund Account has been opened, in this case being [ǒ].  

Registrar Agreement  The agreement dated August 25, 2026 entered into between our Company and the Registrar to the 

Issue, in relation to the responsibilities and obligations of the Registrar to the Issue pertaining to the 

Issue. 

Registrar and Share Transfer 

Agents 

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the Designated 

RTA Locations in terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 

2015 issued by SEBI as per the lists available on the websites of the Stock Exchanges at 

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 Brokers) 

Regulations, 2026 and the stock exchanges having nationwide terminals, other than the Members of 

the Syndicate and eligible to procure Bids in terms of Circular No. CIR/CFD/14/2012 dated October 

4, 2012, and other applicable circulars issued by SEBI. 

óRegistrar to the Issueô or 

óRegistrarô 

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

Regulation S Regulation S under the U.S. Securities Act. 
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Term Description 

óRTAsô or óRegistrar and Share 

Transfer Agentsô 

The registrar and share transfer agents registered with SEBI and eligible to procure Bids at the 

Designated RTA Locations as per the list available on the websites of BSE and NSE, and the UPI 

Circulars.  

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

óRetail Individual Bidder(s)ô or 

óRIB(s)ô 

Individual Bidders, who have Bid for the Equity Shares of face value of 10 each for an amount which 

is not more than  0.20 million in any of the bidding options in the Issue (including HUFs applying 

through their Karta and Eligible NRI Bidders) and does not include NRIs (other than Eligible NRIs). 

Retail Portion The portion of the Issue being not less than 35% of the Issue consisting of [ǒ] Equity Shares of face 

value of 10 each which shall be available for allocation to Retail Individual Bidders (subject to valid 

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 any of 

their Bid cum Application Forms or any previous Revision Form(s). 

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in terms 

of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can revise 

their Bids during the Bid/ Issue Period and withdraw their Bids until the Bid/ Issue Closing Date.  

SCORES Securities and Exchange Board of India Complaints Redress System, a centralized web-based 

complaints redressal system launched by SEBI. 

óSelf-Certified Syndicate Bank(s)ô 

or óSCSB(s)ô 

The banks registered with SEBI, offering services in relation to ASBA (other than through UPI 

Mechanism), a list of which is available on the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 or 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 or such other 

website as updated from time to time, and (ii) The banks registered with SEBI, enabled for UPI 

Mechanism, a list of which is available on the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or such other 

website as updated from time to time. Applications through UPI in the Issue can be made only through 

the SCSBs mobile applications (apps) whose name appears on SEBI website. A list of SCSBs and 

mobile application, which, are live for applying in public issues using UPI Mechanism is available on 

the website of SEBI 

atwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43. The said list 

shall be updated on SEBI website from time to time.  

Specified Locations Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, a list of which is 

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 act as a 

conduit between the Stock Exchanges and the National Payments Corporation of India in order to push 

the mandate collect requests and / or payment instructions of the UPI Bidders using the UPI 

Mechanism and carry out other responsibilities, in terms of the UPI Circulars, in this case being [ǒ].  

Sub-Syndicate Members  The sub-syndicate members, if any, appointed by the BRLMs and the Syndicate Member, to collect 

ASBA Forms and Revision Forms. 

Syndicate Agreement The agreement dated [ǒ] entered into between our Company, the Registrar to the Issue, the BRLMs 

and the Syndicate Members in relation to the procurement of Bid cum Application Forms by the 

Syndicate. 

Syndicate Member(s) Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR Regulations, namely, 

[ǒ].  

óSyndicateô or óMembers of the 

Syndicateô 

Together, the BRLMs and the Syndicate Members. 

Underwriters [ǒ] 

Underwriting Agreement The agreement to be entered into between the Underwriters and our Company entered into on or after 

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 Portion and 

individuals applying as Non-Institutional Bidders with a Bid Amount of up to  0.50 million in the 

Non-Institutional Portion, and Bidding under the UPI Mechanism. 

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues where the 

application amount is up to  0.50 million shall use UPI and shall provide their UPI ID in the bid-cum-

application form submitted with: (i) a syndicate member, (ii) a stock broker registered with a 

recognized stock exchange (whose name is mentioned on the website of the stock exchange as eligible 

for such activity), (iii) a depository participant (whose name is mentioned on the website of the stock 

exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer agent (whose 

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 Master 

Circular and, SEBI ICDR Master Circular and any subsequent circulars or notifications issued by 

SEBI in this regard (to the extent that such circulars pertain to the UPI Mechanism), along with the 

circulars issued by the Stock Exchanges in this regard, including the circular issued by the NSE having 

reference number 25/2022 dated August 3, 2022, and the circular issued by BSE having reference 

number 20220803-40 dated August 3, 2022 (to the extent these circulars are not rescinded by the SEBI 

RTA Master Circular, to the extent applicable) and SEBI circular number SEBI/HO/DEPA-
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Term Description 

II/DEPAII_SRG/P/CIR/2025/86 dated June 11, 2025 and any subsequent circulars or notifications 

issued by SEBI or Stock Exchanges in this regard from time to time. 

UPI ID ID created on Unified Payment Interface (UPI) for single-window mobile payment system developed 

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 by way 

of a SMS directing the UPI Bidder(s) to such UPI application) to the UPI Bidder(s) initiated by the 

Sponsor Bank to authorise blocking of funds on the UPI application equivalent to Bid Amount and 

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 accordance 

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 business; provided, 

however, with reference to (a) announcement of Price Band; and (b) Bid/ Issue Period, the expression 

ñWorking Dayò shall mean all days on which commercial banks in Mumbai are open for business, 

excluding all Saturdays, Sundays or public holidays; and (c) with reference to the time period between 

the Bid/ Issue Closing Date and the listing of the Equity Shares on the Stock Exchanges, the expression 

óWorking Dayô shall mean all trading days of Stock Exchanges, excluding Sundays and bank holidays, 

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 percentage 

(C = A / B).  

C&I  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 constructed 

and achieved commercial operation date.  

Complex Projects Projects which integrate solar, wind and/or storage systems such as BESS, including Complex Wind 

Solar Hybrid Projects and Complex FDRE Projects. 

ñComplex FDRE Projectsò or 

ñFDRE Projectsò 

Projects that combine energy storage systems with solar, wind, or both, to meet specified offtaker 

requirements, including solar or wind plus storage system projects, RTC projects and assured peak 

power supply projects. 

ñComplex Wind Solar Hybrid 

Projectsò or ñWind Solar Projectsò 

Projects that combine solar and wind resources to generate electricity. 

CSS Cross-subsidy surcharge. 

DSM Deviation settlement mechanism. 

DISCOM  Distribution company. 

EPC  Engineering, procurement, and construction. 

FDRE Firm and dispatchable renewable energy. 

FiT Feed-in tariff. 

GBI  Generation-based incentive. 

GNA General network access. 

Green Credits Environmental attributes associated with renewable energy generation that can be sold separately from 

the underlying electricity, representing the environmental benefits of renewable energy production.  

Group Captive A structure under the Electricity Act, 2003 and the Electricity Rules, 2005 under which offtakers hold 

at least 26% equity interest in a power plant and have collectively committed to purchase at least 51% 

of the power generated at the plant, enabling electricity supply without levy of cross-subsidy surcharge 

and additional surcharge.  

Gross revenue from power 

generation (billed) 

Revenue from power generation, adjusted for (i) deviation settlement charges and (ii) rebates provided 

to customers, and further adjusted for the opening and closing balances of unbilled revenue from power 

generation.  

GSS  Grid substation. 
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Term Description 

GW  Gigawatt. 

GWh  Gigawatt-hour. 

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 convenience, 

except for specified events such as default or force majeure. For the avoidance of doubt, if the PPA 

cannot be terminated for convenience, the entire term of the PPA shall constitute the Lock-in Period. 

LTIFR  Lost-time injury frequency rate. 

MCLR  Marginal cost of funds-based lending rate. 

MPPT  Maximum power point tracking. 

MTBF  Mean time between failures. 

MTTR  Mean time to repair. 

MW  Megawatt. 

MWh  Megawatt-hour. 

MWp  Megawatt-peak. 

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 from whom 

we have received an LOA. 

Operational Projects Projects that have been constructed and achieved a commercial operation date with a commissioning 

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 expiry of the 

agreement.  

RLMM  Revised list of models and manufacturers of wind turbines. 

RCO Renewable consumption obligation. 

RPO  Renewable purchase obligation. 

RTC  Round-the-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, 2003. 

Single Technology Projects Projects that utilize a single generation or storage technology, including Single Technology Solar 

Projects, Single Technology Wind Projects, and Single Technology BESS Projects. 

ñSingle Technology BESS 

Projectsò or ñBESS Projectsò 

Projects that store electricity in BESS and discharge it as required, without co-located solar or wind 

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 Under 

Construction Contracted Projects. 
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Term Description 

Total Capacity Defined as the total capacity of our Operational Projects plus the total capacity of our Under 

Construction Contracted Projects plus the total capacity of our Under Construction Awarded Projects. 

Total Portfolio Blended Tariff The weighted average tariff across all projects in the portfolio, including Operational Projects, Under 

Construction Contracted Projects, and Under Construction Awarded Projects.  

Total Purchases Total purchases for each respective year is calculated as the sum of other expenses, additions to plant 

and machinery and capital work-in-progress, reduced by disposals/transfers from capital work-in-

progress, as per the Restated Consolidated Financial Information for the respective year. 

TRIR  Total recordable injury rate. 

Under Construction Awarded 

Projects 

Projects which have received letters of award and are progressing toward PPA execution. Number of 

Under Construction Awarded Projects has been calculated based on number of LOAs. 

Under Construction Contracted 

Projects 

Projects which have executed power purchase agreements and have not achieved commercial 

operation date certificate from the relevant authorities. Number of Under Construction Contracted 

Projects has been calculated based on number of PPAs. 

Under Construction Projects 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 number of LOAs and PPAs that have not yet achieved COD. 

WTG  Wind turbine generator.  

Weighted average Lock-in Period 

(years) 

The weighted average lock-in period (years) is calculated by multiplying the specified MW capacity 

under each PPA by the corresponding lock-in period (years), aggregating the resulting values, and 

dividing the same by the total MW capacity under the specified PPAs. 

Weighted average PPA term (years) The weighted average PPA term (years) is calculated by multiplying the specified megawatt (MW) 

capacity under each PPA by the corresponding PPA term (years), aggregating the resulting values, 

and dividing the same by the total MW capacity under the specified PPAs. 

Weighted average remaining Lock-

in Period (years) 

The weighted average remaining lock-in period (years) is calculated by multiplying the specified MW 

capacity under each PPA by the corresponding remaining lock-in period (years), aggregating the 

resulting values, and dividing the same by the total MW capacity under the specified PPAs. 

Weighted average remaining PPA 

term (years) 

The weighted average remaining PPA term (years) is calculated by multiplying the specified MW 

capacity under each PPA by the corresponding remaining PPA term (years), aggregating the resulting 

values, and dividing the same by the total MW capacity under the specified PPAs. 

 

Key Performance Indicators (ñKPIsò) (under the section titled ñBasis for Issue Priceò on page 154) 

Term Definition  

Revenue from Operations Sum of revenue from power generation, sale of traded goods (solar cells) and other operating 

revenue. Where other operating revenue refers to aggregate of revenue from generation-based 

incentive, revenue from green credits, revenue from renewable energy certificates, deferred 

revenue grant income and technical service fee from related parties, as per the Restated 

Consolidated Financial Information. 

Total Income Sum of Revenue from operations and other income, as per the Restated Consolidated Financial 

Information. 

Profit for the year (ñPATò) Profit for the year as per Restated Consolidated Financial Information. 

EBITDA Calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expenses, and (iii) 

Depreciation and amortisation expenses as per the Restated Consolidated Financial 

Information. 

EBITDA as a percentage of Average 

Adjusted Capital Employed  

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 end of the relevant year. Further Adjusted Capital Employed is calculated as 

Total assets less (i) Total current liabilities (excluding current borrowings), (ii) Capital work-

in-progress, (iii) Capital advances, (iv) Cash and cash equivalents, (v) Bank balances other than 

cash 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 

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 Debt to EBITDA is 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 deposits (non- 

current) (iv) Investments (current), (v) Advance against mutual fund units (pending allotment), 

(vi) Interest accrued on bank deposits as per the Restated Consolidated Financial Information. 

Where EBITDA is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expenses, 

and (iii) Depreciation and amortisation expenses as per the Restated Consolidated Financial 

Information 

Net Debt to Equity Net Debt to Equity is calculated as Net Debt divided by Total Equity. 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 deposits (non- 

current), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) 

and (vi) Interest accrued on bank deposits as per the Restated Consolidated Financial 
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Term Definition  

Information. Where Total Equity includes Equity share capital, Other equity and Non-

controlling interests as per the Restated Consolidated Financial Information. 

Days of Receivables Outstanding Days of Receivables Outstanding is calculated as Trade Receivables less (i) unbilled 

receivables and (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 Receivables includes both current and non-

current trade receivables as per the Restated Consolidated Financial Information. 

Interest coverage Calculated as EBITDA divided by Finance costs as per the Restated Consolidated Financial 

Information. 

Cash profit for the year Calculated as Profit for the year plus (i) Depreciation and amortisation expenses, (ii) 

Unwinding of discounting on asset retirement obligation, (iii) Impairment loss/(reversal) on 

financial 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 of contingent 

consideration, (vii) Net loss on write-off of property, plant and equipment and fair valuation of 

assets classified as held 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 Restated Consolidated Financial Information 

 Weighted average interest rate  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. 

Operational Capacity: 

- Single Technology Wind 

Projects 

- Single Technology Solar 

Projects 

- Single Technology BESS 

Projects 

- Complex Projects  

Aggregate megawatt/megawatt hour rated capacity of renewable power plants that are 

commissioned as per the commissioning certificate as at the reporting date. 

Under Construction Capacity: 

- Single Technology Wind 

Projects 

- Single Technology Solar 

Projects 

- Single Technology BESS 

Projects 

- Complex Projects  

Represents megawatt/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 Capacity: 

- Single Technology Wind 

Projects 

- Single Technology Solar 

Projects 

- Single Technology BESS 

Projects 

- Complex Projects  

Represents 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 is based on the terms specified in the PPA. 

Under Construction Awarded Capacity: 

- Single Technology Wind 

Projects 

- Single Technology Solar 

Projects 

- Single Technology BESS 

Projects 

- Complex Projects  

Represents megawatt/megawatt hour rated capacity of projects for which LOA has been signed 

from the off-taker but the corresponding PPA has not yet been executed, and the projects have 

not achieved their commercial operation. The contracted capacity for such projects is based on 

the terms specified in the LOA. 

 

Plant Level Availability ï Overall: 

- Plant Level Availability ï Single 

Technology Wind Projects 

- Plant Level Availability ï Single 

Technology Solar Projects 

- Plant Level Availabilityï 

Complex Projects 

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 operational readiness of the plantôs 

equipment, internal lines and systems. Plant Level Availability for the assets held as on last 

date of the 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 any project is commissioned 

in multiple phases/during the month, or acquired during the year, the period considered for 

Plant Level Availability calculation for such project is taken from the financial year following 

the full commissioning/acquisition of such project. 

Plant Level PLF ï Overall: Represents the ratio of actual energy generated (units sold) by a renewable energy plant to its 

maximum possible generation capacity during the relevant period and is calculated based on 

total units sold during the reporting period relative to the average installed capacity for that 
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Term Definition  

- Plant Level PLF ï Single 

Technology Wind Projects 

- Plant Level PLF ï Single 

Technology Solar Projects 

- Plant Level PLF ï Complex 

Projects 

period; for assets acquired during the reporting period, PLF is calculated based on units sold 

from the first day of the month of acquisition relative to the corresponding average installed 

capacity. For assets commissioned during the year PLF is calculated based on units billed 

during the year and its corresponding average installed capacity during the year. 

Grid Availability ï Overall Grid availability refers to the percentage of time that the electrical grid is available to accept 

and distribute the electricity generated by the power plant. Grid Availability for the assets held 

as on last date of the financial year refers to the weighted average of grid availability of the 

installed capacity in the portfolio as on given financial year. In case where any project is 

commissioned in multiple phases/during the month, or acquired during the year, the period 

considered for Grid Availability calculation for such project is taken from the financial year 

following the full commissioning/acquisition of such project. 

 

Conventional and General Terms or Abbreviations  

Term Description 

A/c Account 

óMnô or ómnô Million  

AGM Annual General Meeting 

AIF An alternative investment fund as defined in and registered with SEBI under the Securities and 

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

BSE BSE Limited. 

Calendar Year The 12 month period ending December 31. 

Category II FPI FPIs registered as ñCategory II foreign portfolio investorsò under the Securities and Exchange Board 

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, circulars 

and notifications made thereunder. 

Companies Act, 2013 Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars and 

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, issued by the 

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 Participantôs Identity 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 asked questions. 

FCNR Foreign currency non-resident account. 

FDI Foreign Direct Investment. 

FDI Circular The Consolidated Foreign Direct Investment Policy bearing DPIIT file number 5(2)/2020-FDI Policy 

dated October 15, 2020, effective from October 15, 2020, issued by the Department of Promotion of 

Industry and Internal Trade, Ministry of Commerce and Industry, Government of India, and any 

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 (Non-debt Instrument) Rules, 2019. 
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Term Description 

óFinancial Yearô or óFiscalô or 

óFiscal Yearô or óFYô 

The period of 12 months commencing on April 1 of the immediately preceding calendar year and 

ending on 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 Regulations. 

GDP Gross domestic product. 

GoI or Government or Central 

Government 

The Government of India. 

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 the rules 

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 read with 

Companies (Indian Accounting Standards) Rules, 2015, as amended and other relevant provisions of 

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 cardholder 

within the meaning of section 7(A) of the Citizenship Act, 1955. 

NSDL National Securities Depository Limited. 

NSE National Stock Exchange of India Limited. 

óOCBô or óOverseas Corporate 

Bodyô 

A company, partnership, society or other corporate body owned directly or indirectly to the extent of 

at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is 

irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 and 

immediately before such date was eligible to undertake transactions pursuant to general permission 

granted to OCBs under FEMA. OCBs are not allowed to invest in the Issue. 

OCI 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 AIF 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, 2000. 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 

2018. 

SEBI ICDR Master Circular SEBI master circular with number HO/49/14/14(2)2026-CFD-POD2/I/4518/2026 dated February 9, 

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 Requirements) 

Regulations, 2015. 

SEBI Merchant Bankers 

Regulations 

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

SEBI RTA Master Circular SEBI master circular with number HO/38/13/(4)2026-MIRSD-POD/I/4298/2026 dated February 6, 

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 Equity) 

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 Takeovers) 

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 the United 

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 SEBI VCF Regulations. 
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA  

Certain conventions 

All references in this Draft Red Herring Prospectus to óIndiaô are to the Republic of India and its territories and possessions and 

all references herein to the óGovernmentô, óIndian Governmentô, óGoIô, óCentral Governmentô or the óState Governmentô are to 

the Government of India, central or state, as applicable. 

All references to the: 

¶ ñU.S.ò, ñUSò, ñU.S.A.ò or ñUnited Statesò are to the United States of America and its territories and possessions; 

¶ ñSingaporeò are to the Republic of Singapore and its territories and possessions. 

Unless stated otherwise, 

¶ all information in this Draft Red Herring Prospectus is as of the date of this Draft Red Herring Prospectus and any 

time mentioned in this Draft Red Herring Prospectus is in IST. Unless indicated otherwise, all references to a óyearô 

in this Draft Red Herring Prospectus are to a calendar year. 

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

Draft Red Herring Prospectus. 

Currency and Units of Presentation 

All references to: 

¶ ñRupee(s)ò, ñRs.ò or ñò or ñINRò are to Indian Rupees, the official currency of the Republic of India. 

¶ ñUS$ò or ñU.S. Dollarsò or ñUSDò or ñ$ò are to United States Dollars, the official currency of the United States of 

America. 

¶ ñSGDò or ñS$ò are to Singapore Dollar, the official currency of the Republic of Singapore. 

¶ ñJPYò or ñÔò are to Japanese Yen, the official currency of Japan 

Exchange Rates 

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been 

presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation 

that these currency 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 Rupee 

amounts, are as follows:  

Currency As at 

March 31, 2026 March 31, 2025 March 31, 2024 

1 USD 94.65 85.58 83.37 

1 SGD 73.14 63.79 61.78 

1 JPY  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)  In the event that any of the aforementioned dates is a public holiday, exchange rates of the previous working day have been disclosed. 

Financial and Other Data 

Our Companyôs financial year commences on April 1 and ends on March 31 of the next calendar year. Unless stated otherwise, 

all references in this Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year are to the 12 month 

period commencing on April 1 and ending on March 31 of the next calendar year. 

Unless stated or the context requires otherwise, the financial information in this Draft Red Herring Prospectus is derived from 

our Restated Consolidated Financial Information For more information, please see ñFinancial Informationò beginning on page 

356. 

The Restated Consolidated Financial Information of our Company and our Subsidiaries comprising the Restated Consolidated 

Statement of Assets and Liabilities as at March 31, 2026, March 31, 2025, and March 31, 2024, the Restated Consolidated 

Statement of Profit and Loss, for the years ended March 31, 2026, March 31, 2025, and March 31, 2024, the Restated 

Consolidated Statement of Changes in Equity for the years ended March 31, 2026, March 31, 2025, and March 31, 2024, the 

Restated Consolidated Statement of Cash 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 31, 
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2024, and the Statement of Adjustments to Audited Consolidated Financial Statements as at and for the years ended March 31, 

2026, March 31, 2025 and March 31, 2024, prepared in accordance with the requirements of Section 26 of Part I of Chapter III 

of the Companies Act, 2013, as amended, Paragraph (A) of Clause 11(I) of Part A of Schedule VI of the SEBI ICDR 

Regulations, as amended and the Guidance Note on óReports in Company Prospectuses (Revised 2019)ô issued by the Institute 

of Chartered Accountants of India, 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 its 

financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify their 

impact on the financial data included in this Draft Red Herring Prospectus and it is urged that you consult your own advisors 

regarding such differences and their impact on our financial data. Accordingly, the degree to which the financial information 

included in this Draft Red Herring Prospectus will provide meaningful information is entirely dependent on the readerôs level 

of familiarity with Indian accounting policies and practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. Any 

reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this Draft 

Red Herring Prospectus should, accordingly, be limited. For risks relating to significant differences between Ind AS and other 

accounting principles, see ñRisk Factors ï 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.ò on page 77. 

All the figures in this Draft Red Herring Prospectus have been presented in million or in whole numbers where the numbers 

have been too small to present in million unless stated otherwise. One 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 been 

subject to rounding adjustments. Any discrepancies in any table between the totals 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 or 

percentage change of such numbers may not conform exactly to the total figure given, and (ii) the sum of the figures in a column 

or row in certain 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 than 

two decimal points in the respective sources, and such figures have been expressed in this Draft Red Herring Prospectus in such 

denominations or rounded-off to such number of decimal points as provided in such respective sources. 

Unless the context otherwise indicates, any percentage amounts (except certain operational metrics), as set forth in óRisk 

Factorsô, óOur Businessô and óManagementôs Discussion and Analysis of Financial Condition and Results of Operationsô 

beginning on pages 24, 237 and 521, respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on 

the basis of amounts derived from the Restated 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 performance 

indicators like EBITDA, 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, Cash Profit for the year, Net Worth, 

Return on Net Worth, Operational Debt to EBITDA, Net Asset Value (ñNAVò) per Equity Share (ñNon-GAAP Measuresò) 

presented in this Draft Red Herring Prospectus which are a supplemental measure of our performance and liquidity and are not 

required by, or presented in accordance with, Ind AS, or IFRS. Further, these Non-GAAP 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 an 

alternative to cash flows, profit/ (loss) for the year/ period or any other measure of financial performance or as an indicator of 

our operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived 

in accordance with Ind AS, or IFRS. In addition, these Non-GAAP Measures are not a standardised term, hence a direct 

comparison of similarly titled Non-GAAP Measures between companies may not be possible. Other companies may calculate 

the Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure. Although the Non-GAAP 

Measures are not a measure of performance calculated in accordance with applicable accounting standards, our Companyôs 

management believes that it is useful to a bidder in evaluating us because it is a widely used measure to evaluate a companyôs 

operating performance. See ñRisk Factors - We have included certain Non-GAAP 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 may not be comparable with financial or industry-related 

statistical information of similar nomenclature computed and presented by other companies.ò on page 63. 

Industry and Market Data  

Unless stated otherwise, industry and market data used throughout this Draft Red Herring Prospectus has been obtained from 

various industry publications and sources, including the report titled ñAssessment of Indian power and renewable energy 

marketò (ñCRISIL  Reportò) dated August, 2026 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 Company at www.sembcorpindia.com/IR . The CRISIL 

Report has been exclusively commissioned by 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 engagement 

letter dated June 12, 2026. CRISIL is an independent agency 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 Managers, 

and is not a related party with respect to us, as per the definition of ñrelated partyò provided under the Companies Act, 2013 

and the SEBI Listing Regulations. 
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Industry publications generally state that the information contained in such publications has been obtained from publicly 

available documents from various sources which are believed to be reliable but accuracy, completeness and relevance of such 

information shall be subject to the context and underlying assumptions of such sources. Although the industry and market data 

used in this Draft Red Herring Prospectus is reliable, the data used in these sources may have been re-classified by us for the 

purposes of presentation. 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 be incorrect. The 

extent to which the industry and market data presented in this Draft Red Herring Prospectus is meaningful depends upon the 

readerôs familiarity with, and understanding of, the methodologies used in compiling such information. There are no standard 

data gathering methodologies in the industry in which our Company conducts business and methodologies and assumptions 

may vary widely among different market and industry sources. Such information involves risks, uncertainties and numerous 

assumptions and is subject to change based on various factors, including those discussed in ñRisk Factorsò beginning on page 

24. 

In accordance with the SEBI ICDR Regulations, ñBasis for Issue Priceò beginning on page 154 includes information relating 

to our peer group companies. Such information has been derived from publicly available sources believed to be reliable, but 

their accuracy, completeness and underlying assumptions are not guaranteed, and their reliability cannot be assured. 

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 authority. 

Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft Red Herring 

Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United 

States. In making an investment decision, investors must rely on their own examination of our Company and the terms of the 

Issue, including the merits and risks involved. The Equity Shares offered in the Issue have not been and will not be registered 

under the United States Securities Act of 1933, as amended (the ñU.S. Securities Actò) or any other applicable law of the 

United States and, unless so registered, may not be offered or sold within the United States except pursuant to an exemption 

from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities 

laws. Accordingly, the Equity Shares are being offered and sold (a) within the United States only to persons reasonably believed 

to be ñqualified institutional buyersò (as defined in Rule 144A under the U.S. Securities Act and referred to in this Draft Red 

Herring Prospectus as ñU.S. QIBsò; for the avoidance of doubt, the term U.S. QIBs does not refer to a category of institutional 

investor defined under applicable Indian regulations and referred to in this Draft Red Herring Prospectus as ñQIBsò) in 

transactions exempt from, or not subject 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 the 

jurisdiction where those offers and sales are made. See ñOther Regulatory and Statutory Disclosures ï Eligibility and Transfer 

Restrictionsò on page 569. 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside India 

and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with the 

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 the 

European Economic Area (ñEEAò) (each a ñMember Stateò) will be made pursuant to an exemption under the Prospectus 

Regulation (as defined below), as applicable to each Member State, from the requirement to produce a prospectus for offers of 

Equity Shares. The expression ñProspectus Regulationò means Regulation (EU) 2017/1129. 

Accordingly, any person making or intending to make an offer to the public within the EEA 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 our Company or any of the Book Running Lead Managers to produce a prospectus for such offer pursuant 

to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation. None 

of our Company and the Book Running Lead Managers have authorised, nor do they authorise, the making of any offer of 

Equity Shares through any financial intermediary, other than the offers made by the Book Running Lead Managers which 

constitute the final placement of Equity Shares contemplated in this Draft Red Herring Prospectus. 

For the purposes of this provision, the expression an ñoffer to the publicò in relation to the Equity Shares in any Member State 

means the communication in any form and by any means of sufficient information on the terms of the Issue and any Equity 

Shares to be offered so as to enable an investor to decide to purchase or subscribe for any 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 in 

financial instruments, as amended (ñMiFID II ò); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 

supplementing MiFID II; and (c) local implementing measures (together, the ñMiFID II Product Governance 
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Requirementsò), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any ñmanufacturerò 

(for the purposes of the MiFID II Product Governance Requirements) may otherwise have with respect thereto, the Equity 

Shares have been subject to a product approval process, which has determined that such Equity Shares are: (i) compatible with 

an end target market of retail investors and investors who meet the criteria of professional clients and eligible counterparties, 

each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels as are permitted by MiFID II (the 

ñTarget Market Assessmentò). Notwithstanding the Target Market Assessment, ñdistributorsò (for the purposes of the MiFID 

II Product Governance Requirements) (ñEEA Distributorsò) should note that: the price of the Equity Shares may decline and 

investors could lose all or part of their investment; the Equity Shares offer no guaranteed income and no capital protection; and 

an investment in the Equity Shares is compatible only with investors who do not need a guaranteed income or capital protection, 

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 sufficient resources to be able to bear any losses that may result therefrom. The Target 

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 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 or 

appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or 

purchase, or take any other action whatsoever with respect to the Equity Shares. Each EEA Distributor is responsible for 

undertaking its own target market assessment in respect of the Equity Shares and determining appropriate distribution channels. 

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 made 

pursuant to an exemption under the UK Prospectus Regulation from the requirement to produce a prospectus for offers of Equity 

Shares. The expression ñUK Prospectus Regulationò means Prospectus Regulation (EU) 2017/1129, as it forms part of UK 

domestic law by virtue of the European Union (Withdrawal) Act 2018 (ñEUWAò). Accordingly, any person making or 

intending to make an offer to the public 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 our 

Company or any of the Book Running Lead Managers 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 our 

Company and the Book Running Lead Managers have authorised, nor do they 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 the 

final placement of Equity Shares contemplated in this Draft Red Herring Prospectus. 

For the purposes of this provision, the expression an ñoffer to the publicò in relation to the Equity Shares in the United Kingdom 

means the communication in any form and by any means of sufficient information on the terms of the Issue and any Equity 

Shares to be offered so as to enable an investor to decide to purchase or subscribe for any 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 and 

Product Governance Sourcebook (ñPRODò) (the ñUK MiFIR Product Governance Rulesò), and disclaiming all and any 

liability, whether arising in tort, contract or otherwise, which any ñmanufacturerò (for the purposes of the UK Product 

Governance Rules) may otherwise have with respect thereto, the Equity Shares have been subject to a product approval process, 

which has determined that such Equity Shares 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 part of domestic 

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

(ñCOBSò); and (c) retail clients who do not meet the definition of professional client under (a) or eligible counterparty per (b); 

and (ii) eligible for distribution through all distribution channels (the ñTarget Market Assessmentò). Notwithstanding the 

Target Market Assessment, distributors (for the purposes of the UK MiFIR Product Governance Rules) (ñUK Distributorsò) 

should note that: the price of the Equity Shares may decline and investors could lose all or part of their investment; the Equity 

Shares offer no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only with 

investors who do not need a guaranteed income or capital protection, 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 sufficient resources 

to be able to bear any losses that may result therefrom. The Target 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 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 or 

appropriateness for the purposes of COBS 9A and COBS 10A respectively; or (b) a recommendation to any investor or group 

of investors to invest in, or purchase or take any other action whatsoever with respect to the Equity Shares. Each UK Distributor 

is responsible for undertaking its own target market assessment in respect of the Equity Shares and determining appropriate 

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 1934, 

as amended (the ñU.S. Exchange Actò). In order to permit compliance with Rule 144A under the U.S. Securities Act in 

connection with the resales of the Equity Shares, we agree to furnish upon the request of a shareholder or a prospective purchaser 

the information required to be delivered under Rule 144A(d)(4) of the U.S. Securities Act if at the time of such request we are 

not a reporting company under Section 13 or Section 15(d) of the U.S. Exchange Act, or are not exempt from reporting pursuant 

to Rule 12g3-2(b) thereunder. 
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FORWARD-LOOKING STATEMENTS  

This Draft Red Herring Prospectus contains certain ñforward-looking statementsò. All statements regarding our expected 

financial condition and results of operations, business, plans and prospects are forward looking statements, which include 

statements with respect to our business strategy, our revenue and profitability, our goals and other matters discussed in this 

Draft Red Herring Prospectus regarding matters that are not historical facts. These forward-looking statements generally can 

be identified by words or phrases such as ñaimò, ñanticipateò, ñachieveò, ñbelieveò, ñgoalò, ñexpectò, ñestimateò, ñintendò, 

ñlikely toò, ñobjectiveò, ñplanò, ñprojectò, ñproposeò, ñshouldò, ñshallò ñwillò, ñwill continueò, ñseek toò, ñwill pursueò or 

other words or phrases of similar import. Similarly, statements that describe our strategies, objectives, prospects, plans or goals 

are also forward-looking statements. All forward-looking statements are based on our current plans, estimates, presumptions 

and expectations and are subject to risks, uncertainties and assumptions about us that could cause actual results to differ 

materially from those contemplated by the relevant forward-looking statement. 

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties 

associated with the expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which our 

Company has businesses and our ability to respond to them, our ability to successfully implement our strategy, our growth and 

expansion, technological changes, our exposure to market risks, general economic and political conditions in India and globally 

which have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation, deflation, 

unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the 

financial markets in India and globally, changes in laws, incidence of any natural calamities and/or acts of violence, regulations 

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 are not limited 

to, the following: 

¶ A significant portion of our revenue from operations is 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, respectively. The loss of any such key commercial relationships could 

adversely affect our business, cash flows, results of operations and 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 impact our ability to expand our portfolio and impact our business, cash 

flows, results of operations and financial condition. 

¶ Our future growth is significantly dependent on successfully executing our projects. 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 flows, results of operations and financial condition. 

¶ Operational problems may reduce energy production and require significant expenditure to remedy, which could have a 

material adverse effect on 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 under PPAs with central 

government or state government entities as at March 31, 2026, with whom we have limited ability to negotiate the terms of 

our agreements. 

¶ Our power purchase agreements may contain onerous 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 and financial 

condition. 

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

¶ We are required to 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 debt service 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 and financial condition. 

¶ Our business depends on suppliers for the procurement of key components, equipment, material and other goods for the 

operation of our projects as well as for other business operations. Our top 10 suppliers collectively contributed to 44.90%, 

61.78% and 59.22% of our total purchases for 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. 

¶ Our business is 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 condition. 

For a further discussion of factors that could cause our actual results to differ from our expectations, see óRisk Factorsô, óOur 

Businessô and óManagementôs Discussion and Analysis of Financial Condition and Results of Operationsô beginning on 
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pages 24, 237 and 521, respectively. By their nature, certain market risk disclosures are only estimates and could be materially 

different from what actually occurs in the future. As a result, actual gains or losses could materially differ from those that have 

been estimated. 

Forward-looking statements reflect our views as of the date of this Draft Red Herring Prospectus and are not a guarantee of 

future performance. These statements are based on our managementôs beliefs and assumptions, which in turn are based on the 

currently available information. Although we believe the assumptions upon which these forward-looking statements are based 

are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on these 

assumptions could be incorrect. 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 or to reflect the 

occurrence of underlying events, even if the underlying assumptions do not come to fruition. There can be no assurance to 

investors that the expectations reflected in these forward-looking statements will prove to be correct. Given these uncertainties, 

investors are cautioned not to place undue reliance on such forward-looking 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 are 

informed of material developments, in relation to statements and undertakings confirmed and undertaken by our Company, 

from the date thereof 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 the 

information in this Draft Red Herring Prospectus, including the risks and uncertainties described below before making an 

investment in our Equity Shares. 

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be the only 

risks relevant to us, our Equity Shares, the industry in which we currently operate or propose to operate or to India and other 

jurisdictions we currently operate in or propose to operate. Potential Investors should carefully consider all the information in 

this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in our 

Equity Shares. Additional risks and uncertainties, not currently known to us or that we currently do not deem material may also 

adversely affect our business, results of operations, cash flows, financial condition and prospects. Unless specified or quantified 

in the relevant risk factors below, we cannot quantify the financial or other implications of any of the risks mentioned in 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 flows, results of 

operations and financial condition could suffer, the trading price of our Equity Shares could decline, and you may lose all or 

part of your investment. In order to obtain a more detailed understanding of our Company and our business, Potential Investors 

should read this section in conjunction with, ñOur Businessò, ñIndustry Overviewò, ñKey Regulations and Policies in Indiaò, 

ñRestated Consolidated Financial Informationò, ñManagementôs Discussion and Analysis of Financial Condition and 

Results of Operationsò and ñOutstanding Litigation and Material Developmentsò on pages 237, 184, 277, 356, 521 and 540, 

respectively, as well as other financial and operational information included elsewhere in this Draft Red Herring Prospectus. 

In making an investment decision, you must rely on your own examination of our Company and the terms of the Issue, including 

the merits and risks involved, and you should consult your tax, financial and legal advisors about the consequences of investing 

in the Issue. Potential investors should in particular note that our Company is incorporated under the laws of India and is 

subject to a legal and regulatory environment which may differ from that of other countries. 

This Draft Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and 

uncertainties. Our actual results could differ materially from those anticipated in these forward- looking statements as a result 

of certain factors, including but not limited to the considerations described below and elsewhere in this Draft Red Herring 

Prospectus. For details, see ñForward-Looking Statementsò on page 22. 

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled ñAssessment 

of Indian power and renewable energy marketò dated August, 2026 (the ñCRISIL Reportò), prepared and issued by CRISIL 

Intelligence, a division of CRISIL Limited (ñCRISILò), appointed by us pursuant to an engagement letter dated June 12, 2026 

and exclusively commissioned by and paid for by our Company specifically in connection with the Issue. The CRISIL Report 

has been prepared and issued by CRISIL for the purpose of understanding the industry exclusively in connection with the Issue. 

The CRISIL Report is available on the website of our Company at www.sembcorpindia.com/IR. Unless otherwise indicated, all 

financial, operational, industry and other related information derived from the CRISIL Report and included herein with respect 

to any particular financial year or calendar year, refers to such information for the relevant financial year or calendar year. 

Also see ñCertain Conventions, Use of Financial Information and Market Data and Currency of Presentationò on page 17. 

CRISIL is an independent agency and 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 a particular Fiscal are 

to the 12 months ended March 31 of that year. Unless otherwise stated, or the context otherwise requires, the financial 

information used in this section is derived from our Restated Consolidated Financial Information included in the section titled 

ñRestated Consolidated Financial Informationò on page 356. Unless otherwise indicated, or if the context otherwise requires, 

in this section, references to ñthe Companyò or ñour Companyò are to Sembcorp Green Infra Limited on a standalone basis, 

and references to ñweò, ñusò, ñourò and ñGroupò are to Sembcorp Green Infra Limited and its Subsidiaries, on a consolidated 

basis. 

INTERNAL  RISKS 

1. A significant portion of our revenue from operations is 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, respectively. The loss of any such key 

commercial relationships could adversely affect our business, cash flows, results of operations and financial 

condition. 

We depend on key offtakers for a significant portion of our revenue. We enter into long-term power purchase agreements 

(ñPPAsò) with our 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 sets 

out the weighted average PPA term, Lock-in Period, remaining PPA term and remaining Lock-in period for our 

Operational Projects and our Under Construction Contracted Projects as at 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 Lock-in Period (years) 22.32 23.21 

Weighted average remaining PPA term (years) 16.07 19.03 

Weighted average remaining Lock-in Period (years) 15.34 18.55 

 

The tables below set forth our gross revenue from power generation (billed) from our top, top five and top 10 largest 

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

indicated: 

Particulars Fiscal 

2026 2025 2024 

Gross revenue 

from power 

generation 

(billed) (1)  

( million)  

Percentage of 

gross revenue 

from power 

generation 

(billed) (1) 

(%) 

Gross revenue 

from power 

generation 

(billed) (1) 

( million)  

Percentage of 

gross revenue 

from power 

generation 

(billed) (1) 

(%) 

Gross revenue 

from power 

generation 

(billed) (1) 

( million)  

Percentage of 

gross revenue 

from power 

generation 

(billed) (1) 

(%) 

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% 12,475.86 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:  
(1) Gross revenue from power generation (billed) means revenue from power generation, adjusted for (i) deviation settlement 

from scheduled generation and charges and (ii) rebates provided to customers, and further adjusted for the opening and 

closing balances of unbilled revenue from power generation. 
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 Fiscal 2026 Fiscal 2025 Fiscal 2024 

No. Name of Offtaker Gross 

revenue 

from 

power 

generation 

(billed)  

(  million) 

Percentage of 

gross revenue 

from power 

generation 

(billed) 

(%) 

Name of Offtaker Gross 

revenue 

from 

power 

generation 

(billed)  

(  million) 

Percentage of 

gross revenue 

from power 

generation 

(billed) 

(%) 

Name of Offtaker Gross 

revenue 

from 

power 

generation 

(billed)  

(  million) 

Percentage of 

gross revenue 

from power 

generation 

(billed) 

(%) 

1 Solar Energy Corporation of India Ltd 6,568.02 24.43% Solar Energy Corporation of India 

Ltd 

4,972.03 21.12% Solar Energy Corporation of India 

Ltd 

5,377.74 24.97% 

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 

Distribution Co. Ltd. 

2,390.83 8.89% Maharashtra State Electricity 

Distribution Co. Ltd. 

1,918.22 8.15% Maharashtra State Electricity 

Distribution Co. Ltd. 

1,710.87 7.95% 

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 Company 

of Andhra Pradesh Limited 

1,495.27 5.56% Southern Power Distribution 

Company of Andhra Pradesh Limited 

1,483.42 6.30% Southern Power Distribution 

Company of Andhra Pradesh Limited 

1,519.49 7.06% 

6 Southern Power Distribution Company 

of Telangana Limited 

1,261.99 4.69% Jodhpur Vidyut Vitran Nigam 

Limited 

1,330.37 5.65% Southern Power Distribution 

Company of Telangana Limited 

1,278.96 5.94% 

7 Jodhpur Vidyut Vitran Nigam Limited 1,237.31 4.60% Southern Power Distribution 

Company of Telangana Limited 

1,302.01 5.53% Gujarat Urja Vikas Nigam Limited 1,188.44 5.52% 

8 Madhya Pradesh Power Management 

Company Limited 

1,125.20 4.19% Madhya Pradesh Power Management 

Company Limited 

1,084.26 4.61% Madhya Pradesh Power Management 

Company Limited 

995.17 4.62% 

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 Limited 863.00 4.01% 

10 Bangalore Electricity Supply Company 

Limited 

923.30 3.43% Bangalore Electricity Supply 

Company Limited 

815.07 3.46% Bangalore Electricity Supply 

Company Limited 

842.86 3.91% 

Total   20,195.89 75.10%  18,025.11 76.57%  17,787.74 82.61% 

 
Note:  

(1) Gross revenue from power generation (billed) means revenue from power generation, adjusted for (i) deviation settlement from scheduled generation and charges and (ii) rebates provided to customers, and 

further adjusted for the opening and closing balances of unbilled 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 of 

such key offtakers for any reason could have an adverse effect on our business, cash flows, results of operations and 

financial condition. Such 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, or 

other financial hardship, or a decline in their 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 on 

equivalent terms and conditions. See also ñï Counterparties to 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 conditionò on page 41. While we 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 our relationships with 

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

While we have not experienced the foregoing in Fiscals 2026, 2025 and 2024, there can be no assurance that we will 

be able to maintain our existing volume of business with these key offtakers or that offtakers will not replace us with 

our competitors or fail to renew existing arrangements, or that we will be able to significantly reduce offtaker 

concentration in the future, all of which could have an impact on our business, cash flows, results of operations and 

financial condition. 

2. 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 impact our ability to expand our portfolio and impact our business, 

cash flows, results of operations and financial condition. 

Our strategy to grow our business includes maintaining 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. 

See ñOur Business ï Strategies ï 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 profitabilityò on 

page 247. 

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

indicated.  

Particulars Fiscal Total 

2026 2025 2024 

(MW/MWh, except percentages) 

All Projects 

Capacity of bids participated and won (A) 1,519.00 1,050.00  1,310.00  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 1,050.00  1,010.00  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% 

 

We determine whether to compete for project awards based on, among other things, (i) the regulatory and policy 

framework, including incentives and long-term stability; (ii) the creditworthiness of the offtaker to mitigate payment 

risks; (iii) the availability of evacuation infrastructure, transmission systems and other essential facilities such as water, 

roads and communication networks; (iv) the competitive landscape; and (v) bid restrictions, including maximum and 

minimum capacity limits. Our ability to win 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 and 

selection process is also affected by a number of factors beyond our control, 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 to 

submit competitive bids, we may not acquire the rights to new renewable energy projects. Also, our competitors may 

have a competitive advantage or a greater willingness or ability to win bids with little or no operating margins for 

sustained periods of time which may affect our project pipeline for growth. 

Moreover, once we have won a bid, we are awarded a letter of award (ñLOAò) but the PPA is executed at a later date. 

As at March 31, 2026, our Under Construction Awarded Projects, representing projects for which LOAs have been 

received, but for which the corresponding PPAs are yet to be executed, had a capacity of 2,255.00 MW/MWh 

representing 29.53% of our Total Capacity. Delays in PPA execution can defer project commissioning, revenue 

generation and capacity addition targets. For our LOAs with central government purchasers that are renewable energy 

implementing agencies (ñREIAsò), such REIAs generally need to execute power sale agreements (ñPSAsò) with end 

procurers such as DISCOMs before they execute the PPAs with us, and as such the execution of the PPAs would also 

depend on the signing of such PSAs, over which we have no control. Any delay in, or failure to execute, a PPA could 

hinder our ability to develop the project on schedule, potentially affecting our operational capacity targets and resulting 

in a loss of revenue from operations. If we fail to execute the PPA within the stipulated timeline due to reasons not 

attributable to the REIA, our earnest money deposit may be forfeited and, in case of certain central government 

purchasers, a portion of success fee may also be liable to forfeiture. If we fail to execute the PPA, we may be required 
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to reallocate resources or abandon the project. Further, our ability to negotiate the terms of our PPAs with central 

government and state government entities is limited as these PPAs are generally standard form contracts. For further 

details, see ñ ï 85.40% of our Operational Capacity and 90.24% of our Total Contracted Capacity is contracted 

under PPAs with central government or state government entities as at March 31, 2026, with whom we have limited 

ability to negotiate the terms of our agreements.ò on page 31. In addition, our LOAs may be terminated if progress 

toward execution of PSAs and/or PPAs is delayed. In November 2025, the Ministry of New and Renewable Energy 

(ñMNREò) indicated that LOAs with minimal or no likelihood of execution of PSAs may be considered for 

cancellation on a case-to-case basis (Source: CRISIL Report). However, no REIA has taken any action to cancel such 

LOAs so far (Source: CRISIL Report). Further, MNRE in May 2026 issued an office memorandum proposing a one-

time relief package for nearly 44.8 GW of awarded renewable energy capacity (Source: CRISIL Report). The relief 

package included transmission waivers, storage support, state grid flexibility and renewable purchase obligation 

(ñRPOò) or renewable consumption obligation (ñRCOò) compliance subject to eligibility conditions (Source: CRISIL 

Report). There can be no assurance that future policy directions, including directives issued by MNRE, REIAs or other 

governmental authorities, will not result in the cancellation, modification or re-tendering of awarded projects. While 

we have not had any failures to execute a 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, no 

assurance can be provided that we will be able to consistently finalize and 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 and 

financial condition. Furthermore, government-conducted auction processes may experience changes in qualification 

criteria, unforeseen delays and uncertainties. For example, delays in signing PSAs resulted in corresponding delays in 

other bid submissions and the reverse auction timeline; and notifications related to ALMM List-II, changes in goods 

and services tax for renewable energy devices and components and uncertainties arising from the 2025 judgement of 

the Supreme Court of India relating to conservation of the Great Indian Bustard also contributed to delays in the 

bidding process. For more information, see ñï Restrictions on imports of renewable energy equipment may increase 

our costs of procuring such equipment. Furthermore, enforcement of warranties in different jurisdictions may be 

challenging.ò, ñï 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 condition.ò and ñï 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 adverse effect on our operationsò on pages 50, 75 and 42 

respectively. 

3. Our future growth is significantly dependent on successfully executing our projects. 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 flows, results of 

operations and financial condition. 

Our future growth is significantly dependent on the performance of our operational projects (ñOperational Projectsò) 

and the completion of our Under Construction Projects. For details of our Under Construction Projects, see ñOur 

Business ï Our Power Assets ï Our Under Construction Projectsò on page 260. For the cases where our projects 

were delayed, the table below illustrates the scheduled commercial operation date (ñSCODò), and weighted average 

actual commercial operation date (ñCODò) of our projects, including delays and penalties paid in respect of such 

delays. 
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S. No Company name Project State  Project type Capacity 

(MW/MWh)  

Capacity 

delayed 

(MW/MWh)  

SCOD Weighted Average 

Actual COD(1) 

Average 

Delay 

(months) 

Remarks 

A. Projects partially delayed but commissioned before SCOD on weighted average basis 

1 Sembcorp Green Infra 

Limited 
SECI 2 Gujarat Single Technology 

Wind Project 
250.00 19.00 January 3, 2020 September 13, 2019 N/A Project Commissioned in four phases: 

126.00 MW ï June 2019, 54.60 MW ï October 
2019, 50.40 MW - January 2020, 19.00 MW- 

February 2020. 

 
No liquidation damages were paid in respect of this 

delay. 

2 Sembcorp Green Infra 

Limited 
SECI Tranche 3 Rajasthan Single Technology 

Solar Project 
400.00 96.40 May 5, 2025 April 26, 2025 N/A Project Commissioned in 3 phases: 

102.30 MW- February 7, 2025, 201.30 MW ï May 
5, 2025, 96.40 MW - June 30, 2025 

 

As a result of delays, we paid liquidation damages 
of 23.99 million. 

Sub-total (A) 650.00 115.40        

B. Projects Commissioned after SCOD on a weighted average basis       
1 Green Infra Clean Solar 

Energy Limited 
Gangavati Karnataka 

Single Technology 

Solar Project 
22.00 22.00 December 10, 2022 February 1, 2023 (1.77) 

No liquidation damages were paid in respect of this 

delay 

2 Green Infra Clean 

Wind Generation 

Limited 
Ervadi Tamil Nadu 

Single Technology 
Solar Project 

23.00 23.00 September 23, 2023 November 1, 2023 (1.30) 
No liquidation damages were paid in respect of this 

delay. 

3 Green Infra Clean 

Energy Limited 
Ottapidaram 

Tamil Nadu Single Technology 

Wind Project 
26.40 26.40 April 5, 2023 July 1, 2023 (2.91) 

No liquidation damages were paid in respect of this 

delay. 

4 Green Infra Clean 

Wind Farms Limited 
Ottapidaram 

Tamil Nadu Single Technology 

Wind Project 
6.60 6.60 November 29, 2023 December 29, 2023 (1.00) 

No liquidation damages were paid in respect of this 

delay. 

5 Green Infra Clean 

Wind Power Limited 
Pavagada Karnataka Complex Projects 16.00 16.00 December 17, 2023 March 28, 2024 (3.39) 

No liquidation damages were paid in respect of this 

delay. 

6 Green Infra Clean 

Wind Power Limited 
Pavagada Karnataka Complex Projects 52.60 52.60 October 29, 2023 April 12, 2024 (5.53) 

No liquidation damages were paid in respect of this 

delay. 

7 Green Infra Solar 

Power Projects Limited 
Pavagada Karnataka Complex Projects 19.80 19.80 December 8, 2023 March 28, 2024 (3.67) 

No liquidation damages were paid in respect of this 

delay. 

8 Green Infra Renewable 

Energy Generation 
Private Limited 

Thenampatti 
Tamil Nadu 

Single Technology 

Solar Project 
17.60 17.60 

September 23, 2025 November 15, 2025 1.78 No liquidation damages were paid in respect of this 

delay. 

9 Green Infra Renewable 

Energy Projects 
Limited 

Thenampatti 
Tamil Nadu 

Single Technology 

Solar Project 
19.80 19.80 

Sub-total (B) 203.80 203.80        

Total Project Capacity delayed (C=A+B) 853.80 319.20        
Note: 
(1) The weighted average actual COD has been calculated by weighting the commissioning month of each project based on its respective commissioned AC capacity. 
(2) 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 experience 

a range of challenges that could delay or hinder our projects, including general supply chain disruptions, the delay or 

failure to receive key components and equipment that conform to our design specifications and delivery timelines and 

delays arising from the poor financial and operational health of suppliers, unforeseen force majeure events, fluctuations 

in commodity prices and exchange rate volatility impacting equipment and supplier costs, a shortage of skilled human 

resources, increases in labor costs, adverse weather and environmental or geological conditions. Supply chain 

disruptions, including dependence on imported modules, cells, inverters, and balance-of-plant equipment, expose 

projects to risks related to price volatility, logistics delays, trade restrictions, and foreign exchange fluctuations  

(Source: CRISIL Report). We also undertake project execution under flexible EPC models, with self-EPC and split-

scope EPC execution requiring us to coordinate with multiple vendors and contractors, increasing operational 

complexity and the risk of delays or disputes. Execution risk in under construction projects may impact profitability 

and in turn liquidity (Source: CRISIL Report). During 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 periods (Source: CRISIL 

Report). 

In addition, commissioning Under Construction Projects may be delayed or may not be completed due to failing to 

meet installation inspection protocols, changes in regulations or failing to obtain required statutory approvals, delays 

in securing necessary rights 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 controller power-up 

tests. For example, in our SECI Tranche 3 project 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 and 

a subsequent change in the state government, which resulted in a delay in land allotment that was only 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 capacity. Please also see ñï We require approvals, licenses, registrations 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 conditionò and ñï Potential delays in power procurement and tariff 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 conditionò on pages 57 and 47, respectively. Furthermore, political 

changes and delays caused by state and local elections and demonstrations or protests by local communities and special 

interest groups could result in, or contribute to, project time and cost overruns. Please also see ñï 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 adverse effect 

on our operationsò on page 42. Any of these could have a material adverse effect on our business, cash flows, results 

of operations and financial condition. 

Any failure to achieve commissioning by the SCOD may result in penalties. For example, in our SECI Tranche 3 

project, we paid liquidation damages of 23.99 million because the final block of 96.40 MW was commissioned in 

June 2025, missing the SCOD of May 2025. Please also see ñï Our power purchase agreements may contain onerous 

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 and financial conditionò on page 32. Furthermore, 

substantial expenses are incurred in the construction and development of projects and if such projects cannot be 

developed into operational projects, we may have to write-off such expenses. Failing to meet project timelines could 

also damage our reputation and credibility in the market, which may in turn result in potential offtakers choosing 

competitors perceived as more reliable, leading to a direct loss of future business opportunities. These setbacks, when 

combined, could lead to diminished revenue and profitability. The financial strain from penalties, coupled with a 

reduction in new contracts, could necessitate cost-cutting measures that might further affect our operational capacity 

and workforce morale. Ultimately, these factors could impede our strategic goals, and adversely affect our business, 

cash flows, results of operations and financial condition. 

4. Operational problems may reduce energy production and require significant expenditure to remedy, which could 

have a material adverse effect on our business, cash flows, results of operations and financial condition. 

Our solar energy projects can be affected by issues such as equipment malfunction, inefficiencies in photovoltaic 

(ñPVò) systems and environmental factors like abrupt weather changes or dust accumulation on panels. Similarly, 

wind energy projects face challenges like turbine failures, grid integration issues and variable wind conditions that can 

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 operated in-house, with the 

remainder overseen by third-party O&M providers. 

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

Particulars Fiscal 

2026 2025 2024 

(  million, except percentages) 

Operation and maintenance costs (A) 2,128.36 1,971.36 1,858.40 

Revenue from operations (B) 26,524.95 23,182.87 22,491.77 

Operation and maintenance costs as a percentage of revenue 

from operations (%) (C=A/B) 

8.02% 8.50% 8.26% 
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Our projects may not perform as expected, and there is a risk of equipment failure arising from technical faults, wear 

and tear, latent defects, design errors, operator errors, vandalism, destruction or right-of-way issues instigated by locals 

or force majeure events, among other factors. Such failures could materially and adversely affect our ability to generate 

electricity and meet contractual obligations and result in defaults under some of our PPAs which include clauses for 

minimum supply obligations. Furthermore, we may be subject to encashment of the performance bank guarantees 

provided by us under the terms of our PPAs. Please also see ñï We are required to 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 debt service 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 and financial condition.ò on page 34. For example, we have experienced major fire incidents in three wind 

turbine generators (ñWTGsò) at our 300.30 MW SECI III site located in Bhuj, Gujarat (one in September 2023, and 

two in August 2025). One of the WTGs damaged in August 2025 was restored in January 2026, with restoration costs 

of 150.90 million (excluding taxes), with restoration works of the other two WTGs expected to complete 

progressively by September 2026. In addition, we have encountered failures of generators, gearboxes, WTG electrical 

components, blade degradation, and inverter failures at other sites. These events have resulted in increased repair and 

replacement costs. For example, we incurred 57.62 million (excluding taxes) on blade repair and replacement costs 

in three sites due to deterioration of blades between June 2020 and January 2022, which led to a cumulative downtime 

of 9,525 generating hours (calculated based on a 1.50MW WTG). In Fiscals 2026, 2025 and 2024, we experienced 

failures in 28 WTGs in our portfolio that resulted in a cumulative downtime of 1,850 days (calculated based on a 1.50 

MW WTG). Any recurrence of such incidents or other equipment failures that are not covered by insurance (for 

example, due to deductibles limits or inadmissibility of claim) could have a material adverse effect on our business, 

cash flows, results of operations and financial condition. Please also see ñï Inability to maintain adequate insurance 

cover in connection with our business may adversely affect our operations and profitabilityò on page 61. 

While we have made and will continue to make investments for O&M, and have long-term and short-term O&M 

contracts with our suppliers and other third-party contracts for maintenance of key spare parts, if we or our O&M 

contractors were to experience a shortage 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 require mobilizing 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. The 

availability of quality vendors or contractors also varies depending on geographical location and project specifications. 

Furthermore, sources for some critical spare parts, such as bearings, controllers, electronic cards and components, and 

other equipment, namely, blades, gearbox, couplings and bearing assembly shafts, are located outside of India. This 

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

Addressing operational problems often necessitates urgent and considerable investments in repairs and resource 

allocation. For instance, replacing or repairing solar inverters, panels and other major components, major turbine 

components such as generators, gearboxes, blades and transformers, or battery energy storage systems (ñBESSò) may 

require significant capital and skilled technicians. Any extended failure to address operational problems may cause 

delays or cessation of power generation at our projects. We are also exposed to cost variability risks arising from 

fluctuations in labor, spare parts, and other maintenance-related expenses. Unexpected increase in these costs or 

inefficiencies in our internal processes could adversely impact our profitability and cash flows, and in turn our business 

and prospects. Operational failures also expose us to reputational risk, which could lead to a decrease in new business 

opportunities and could have a material adverse effect on our business, cash flows, results of operations and financial 

condition. 

Additionally, some of our plants, such as Dalot II in Rajasthan, New Bhud in Maharashtra, Rojmal I, II and III and 

Sadla in Gujarat, and Dangri I and II in Rajasthan, operate under a shared infrastructure network where the pooling 

substation lines are operated by third party OEMs. While we have not had material losses due to these events in Fiscals 

2026, 2025 and 2024, and we seek to mitigate these risks through contractual arrangements and monitoring, we cannot 

assure that these measures will be sufficient to prevent or address such occurrences, which may materially and 

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

5. 85.40% of our Operational Capacity and 90.24% of our Total Contracted Capacity is contracted under PPAs with 

central government or state government 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 contracted 

under PPAs with central government or state government entities at pre-determined tariffs. The table below provides 

the details of our gross revenue from power generation (billed) from central government and state government entities 

for the years indicated:  
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Particulars Fiscal 

2026 2025 2024 

( million, except percentages) 

Gross revenue from power generation (billed) from state 

government entities (A) 

11,293.24  10,562.56  9,435.75  

Gross revenue from power generation (billed) from central 

government entities (B) 

8,141.77  6,576.59  6,968.20  

Gross revenue from power generation (billed) (C) 26,880.73 23,541.31 21,532.70  

Gross revenue from power generation (billed) from state  

government entities as a percentage of total gross revenue 

from power generation (billed) (D = A/C) 

42.01% 44.86% 43.82% 

Gross revenue from power generation (billed) from central 

government entities as a percentage of total gross revenue 

from power generation (billed) (E = B/C) 

30.29% 27.94% 32.36% 

Gross revenue from power generation (billed) from central 

and state government entities as a percentage of total gross 

revenue from power generation (billed) (F = D+E) 

72.30% 72.80% 76.18% 

 

Our PPAs with central government and state government entities are generally standard form contracts and accordingly 

our ability to negotiate the terms of the PPAs is limited. These standard form PPAs are typically for terms of 25 years. 

If there is an industry-wide increase in tariffs, we will not be able to renegotiate the terms of the PPAs to take advantage 

of the increased market tariffs. In addition, if our operating costs increase, we will not be able to receive a 

corresponding increase in our tariffs. See also ñï Our PPAs generally have fixed tariffs, and we have limited 

flexibility to charge more if our production costs increaseò on page 33. 

Furthermore, state government entities may seek to change policies or attempt to renegotiate contract terms. For 

example, the signing of PSAs with higher tariffs was delayed by DISCOMS because tariffs were reduced in subsequent 

tenders (Source: CRISIL Report). Government 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 tariffs 

payable by them under various PPAs with wind developers in the past (Source: CRISIL Report). However, the matter 

concluded in favour of renewable energy developers (Source: CRISIL Report). Our PPAs provide for relief in the event 

of a ñchange in lawò, as defined under the respective PPAs. A change in law may include, among other things, any 

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 require approval from 

the relevant offtaker and/or state and/or central electricity regulatory commission. The determination by the regulatory 

authority or court of last instance regarding whether a change in law has occurred, the effective date of such change, 

and the extent of relief to be granted is binding on the parties to the PPA, and any such relief may be partial and may 

not compensate for the entirety of the loss. For instance, under our SECI III project, claims aggregating to 233.80 

million for Fiscal 2026 had been submitted to SECI. However, SECI has raised certain objections, which could lead 

to litigation, delay recovery, or result in a lower-than-anticipated recovery if the matter is decided unfavourably by the 

relevant regulatory authority. Any objections, delay 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 of 

operations and financial condition. 

Although we did not experience any material adverse consequences from entering into standard form contracts with 

governmental entities in Fiscals 2026, 2025 and 2024, the foregoing risks could materially impact our business, cash 

flows, results of operations and financial condition in the future. For details of risks relating to our PPAs generally, 

see ñï Our power purchase agreements may contain onerous terms the breach of which could result in their 

termination, which could have a material adverse effect on our business, cash flows, results of operations and 

financial condition.ò on page 32. 

6. Our power purchase agreements may contain onerous 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 and 

financial condition. 

We enter into PPAs, under which we sell power generated from our renewable energy projects at pre-determined 

tariffs. Our PPAs typically require us to commission projects and begin delivering power by a specified date. Delays 

in commissioning our projects may permit the offtaker to terminate the PPA with respect to the non-commissioned 

capacity. In Fiscals 2026, 2025 and 2024, our offtakers have not terminated any PPAs. Delays in commissioning of 

our projects may also result in encashment of performance bank guarantees. Please also see ñï We are required to 

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 debt service 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 and financial condition.ò on page 34. 

In addition, our PPAs typically include minimum power supply obligations. In our RTC and FDRE projects, we are 

required to comply with annual, monthly, and peak-hour 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. While 

we have not commissioned any RTC and FDRE projects as at March 31, 2026, no assurance can be provided that we 

will be able to meet the contracted availability targets once the projects are operational, and any failure to do so could 

lead to financial penalties and have a material and adverse impact on our business, cash flows, results of operations 

and financial condition. For instance, in Fiscals 2026 and 2025 we were subject to adjusted penalties from receivables 

for our Pavagada and Gangavathi projects in Karnataka for amounts of 156.70 million and 10.00 million respectively 

due to non-fulfilment of minimum supply obligation. Further, we are subject to a penalty of 29.17 million as a 

settlement through tariff discount mechanism for such non-fulfillment of minimum supply obligation for our Eravadi 

project in Tamil Nadu. 

The PPAs for certain of our Complex Projects permit partial commissioning by the offtakers. In cases where either the 

wind or solar component is commissioned ahead of the other, the offtaker may allow commissioning of the available 

component. In such instances, PPAs generally stipulate reduced tariffs 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 range 

set forth in the PPA then the tariff payable by the counterparty will be 75% to 100% of the agreed tariff for such excess 

energy, subject to the counterparty offtaking such excess power. If the counterparty does not offtake such excess 

power, we would need to sell the excess on exchanges. Please also see ñï Selling electricity on exchanges carries 

inherent risks due to the variability and unpredictability of market pricesò on page 53. 

Some of our PPAs are with offtakers in a ñcaptive/group captive structureò under the Electricity Act, 2003 and the 

Electricity Rules, 2005 and policies made thereunder, which enjoy favorable government policies and regulations, 

such as no cross-subsidy surcharge and additional surcharge being levied, subject to fulfillment of certain conditions. 

Our PPAs with offtakers in such captive agreements typically specify a minimum savings guarantee linked to grid 

prices, and our group captive open access offtakers achieve 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, we 

may be subject to encashment of any performance bank guarantees we provide under the terms of our PPAs. Any 

reduction in prices in the future could adversely impact our business, cash flows, results of operations and financial 

condition. 

We may also be subject to onerous terms in the PPAs that could include unfavorable pricing mechanisms, stringent 

performance obligations or other restrictive conditions such as liquidated damages, fines and charges imposed by the 

offtaker under any statute or regulation in relation to delays in commissioning of project. Certain PPAs provide that 

no extra solar modules or equipment can be added that will alter the contracted capacity, since the maximum capacity 

cannot exceed the contracted capacity. RTC and FDRE 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 power 

than we have factored in our model at the time of bidding. If we default in fulfilling  our obligations under the PPAs, 

such as not supplying the minimum amount of power specified in the PPAs or failing to obtain regulatory approvals, 

licenses and clearances or our specific project special purpose vehicles voluntarily or involuntarily becoming insolvent, 

whether due to operational challenges, external factors or other unforeseen circumstances, we may be liable for 

liquidated damages or face the risk of the PPA being terminated. For example, we have incurred penalties of 163.63 

million in Fiscal 2026 and 104.94 million in Fiscal 2025 for our SECI III project and 61.07 million in Fiscal 2026 

for our SECI Tranche 3 project as a result of generation shortfalls. 

7. 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 at 

March 31, 2026. The expenses we incur may vary substantially from the assumptions underlying our bid for several 

reasons, including: unanticipated changes in the design of the project; unanticipated increases in the cost of equipment, 

materials or manpower; adverse foreign exchange fluctuations; technical problems with equipment; delays associated 

with the delivery of equipment and materials to the project site due to logistical bottlenecks or otherwise; inability to 

obtain requisite environmental and other approvals; delays caused by local weather conditions; and suppliersô or 

subcontractorsô failure to perform. Depending on the size of a project, these variations from estimated contract 

performance could have a significant effect on our cash flows, results of operations and financial condition. 

Under our PPAs with renewable energy implementing authorities (ñREIAsò), the tariff is fixed for the entire term at 

a single competitively bid rate and does not adjust for increases in our costs of generation. If we commission capacity 

after the SCOD, the tariff payable in respect of the delayed capacity is reduced. Excess generation beyond specified 

limits may only be purchased with the buyerôs consent and at a discount to the contracted tariff. Under our captive or 

group captive agreements, while the base tariff payable to us at the generator bus bar is also fixed, certain agreements 

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 tariff re-opener mechanism whereby, if the cost savings to the end-

user fall below a specified floor, the parties are required to renegotiate the fixed base tariff, which could result in a 

reduction to our contracted revenues. Under such agreements, open access charges, grid losses, electricity taxes, and 

duties are borne by the end-user 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 from 

the offtaker. 
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8. We are required to 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 debt service 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 and financial condition. 

We are required to provide various guarantees for our business operations, including but not limited to (i) bid bond 

guarantees at the time of bidding, (ii) connectivity bank guarantees in relation to our grid permits, (iii) land based 

connectivity bank guarantees, (iv) performance bank guarantees under our PPAs and (v) Debt Service Reserve Account 

(ñDSRAò) corporate guarantees. 

The table below sets forth details of the bank guarantees issued on behalf of our Company and Subsidiaries as at June 

30, 2026: 

Particulars As at June 30, 2026 

( million) 

Bank guarantees issued by bank on behalf of our Company and Subsidiaries(1) 7,037.20 
Note: 

(1) These mainly relate to (i) bid bond guarantees at the time of bidding, (ii) connectivity bank guarantees in relation to our grid permits, 
(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 period. 

Upon being declared the successful bidder and subsequent submission of the performance bank guarantee in 

accordance with the terms of the 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 declared 

the successful bidder, the offtaker may invoke the bid bond guarantee. While no bid bond guarantees and no 

connectivity bank guarantees or land based connectivity bank guarantees were invoked in Fiscals 2026, 2025 and 2024, 

there can be no assurance that any such instances will not happen in the future, and any such 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 project. Apart from 12 

performance bank guarantees aggregating 24.00 million which were invoked in April 2023 due to delays in 

commissioning, no such bank guarantees were invoked in Fiscals 2026, 2025 and 2024. Additionally, as at March 31, 

2026, our Company has provided corporate guarantee to secure DSRA obligations in relation to certain debt availed 

by our Subsidiaries. No assurance can be provided that bank guarantees will 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 milestones 

or are unable to meet our guaranteed requirements, then legal proceedings may be initiated against us and/or we may 

incur additional costs. Please also see ñï 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 condition.ò on page 75 for more details of recent judicial scrutiny for the GST 

treatment of corporate guarantees between related parties. The existence or even a threat of a major liability claim 

could damage our reputation. Any contractual 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 which 

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

9. Our business depends on suppliers for the procurement of key components, equipment, material and other goods for 

the operation of our projects as well as for other business operations. Our top 10 suppliers collectively contributed 

to 44.90%, 61.78% and 59.22% of our total purchases for 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. 

We depend on our suppliers to obtain quality goods on a timely basis. We enter into contracts with third-party 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 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 suppliers. See also ñï We are 

subject to credit and performance risks from third party suppliers and contractorsò on page 60. 

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 sector. (Source: CRISIL Report) There is a long tail of low-cost 

suppliers in our industry. (Source: CRISIL Report) However, these low-cost suppliers can impede the successful 

execution of projects and operations due to issues with quality and delivery delays (Source: CRISIL Report). However, 

our industry is characterized by a significant bid to procurement 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, changes in exchange rate, 

unpredictable movement in commodity cost such as for silicon, silver, aluminium, or steel, which may adversely and 

materially affect our business, cash flows, results of operations and financial condition. (Source: CRISIL Report) For 

example, the solar power industry is currently facing cost pressures on account of volatility in module prices, exchange 
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rates, freight, and commodity prices (Source: CRISIL Report). While 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 no 

assurance that an increase in the price of project equipment will not result in cost overruns for our Under Construction 

Projects. 

Set out below are details of our purchases from our largest, top 5 and top 10 suppliers of components, equipment, 

material and other goods for the operation of our projects as well as for other business operations, including as a 

percentage of our total purchases for the years indicated:  

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Purchases Percentage of 

total 

purchases(1) 

Purchases Percentage of 

total 

purchases(1) 

Purchases Percentage of 

total 

purchases(1) 

( million) (%) ( million) (%) ( million) (%) 

Contribution of the 

largest supplier 

 2,892.92  15.68%  7,667.70  20.58%  4,842.50  23.98% 

Contribution of top 5 

suppliers 

 6,402.62  34.71%  21,366.51  57.35%  9,783.44  48.45% 

Contribution of top 10 

suppliers 

 8,281.08  44.90%  23,018.51  61.78%  11,959.17  59.22% 

 Note: 

(1)  Total purchases for each respective year is calculated as the sum of other expenses, additions to plant and machinery and capital work-
in-progress, reduced by disposals/transfers from capital work-in-progress, as per the Restated Consolidated Financial Information for 

the respective year. 
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 Fiscal 2026 Fiscal 2025 Fiscal 2024 

No. Name of Supplier Purchases 

(  million) 

Percentage of 

total 

purchases(2) 

(%) 

Name of Supplier Purchases 

(  million) 

Percentage of 

total purchases(2) 

(%) 

Name of Supplier Purchases 

(  million) 

Percentage of 

total purchases(2) 

(%) 

1 Sterling and Wilson Renewable 

Energy Limited 

 2,892.92  15.68% Suzlon Energy Limited  7,667.70  20.58% Suzlon Energy Limited  4,842.50  23.98% 

2 Suzlon Energy Limited  1,252.18  6.79% Sterling and Wilson 

Renewable Energy Limited 

 4,615.90  12.39% Emmvee Photovoltaic Power 

Ltd 

 2,287.77  11.33% 

3 Premier Energies Limited  1,023.82  5.55% Zhejiang Jinko Solar Co Ltd  3,951.69  10.61% Premier Energies Photovoltaic 

Private Limited 

 1,055.20  5.23% 

4 Envision Energy India Pvt. Ltd.  698.49  3.79% JA Solar International Limited  3,330.82  8.94% Suzlon Global Services 

Limited 

 948.76  4.70% 

5 Suzlon Southern Projects 

Limited 

 535.21  2.90% Suzlon Global Services 

Limited 

 1,800.40  4.83% Sterling and Wilson 

Renewable Energy Limited 

 649.21  3.21% 

6 Manikaran Analytics Limited  522.69  2.83% Sembcorp India Private 

Limited 

 397.58  1.07% Sany Wind Energy India 

Private Limited 

 594.33  2.94% 

7 Hyper Green Renewable Energy 

Pvt Ltd 

 374.17  2.03% Suzlon Renewable 

Development Limited 

 328.68  0.88% Envision Energy India Private 

Limited 

 530.92  2.63% 

8 TATA AIG General Insurance 

Co Ltd* 

 344.04  1.87% TATA AIG General Insurance 

Company Limited* 

 320.85  0.86% Hitachi Energy India Limited  365.70  1.81% 

9 Suzlon Global Services Limited  320.12  1.74% Meera Corporation  309.84  0.83% Supplier(1)  358.15  1.77% 

10 Meera Corporation  317.44  1.72% Excelltech Wind India Pvt Ltd  295.05  0.79% Toolfab Renewable Energy 

and Infra Pvt Ltd 

 326.63  1.62% 

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: 
(1)  We have not disclosed the names of this supplier in this Draft Red Herring Prospectus as we have not received their consent to do so. 
(2) Total purchases for each respective year is calculated as the sum of other expenses, additions to plant and machinery and capital work-in-progress, reduced by disposals/transfers from capital work-in-progress, as per the Restated 

Consolidated Financial Information for the respective year. 
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We have not faced significant disruptions in the procurement of key components in Fiscals 2026, 2025 and 2024. 

Although our procurement agreements typically require manufacturers to provide warranties against equipment 

failures and defects for a specified period, any issues arising after these warranties expire would necessitate repairs at 

our expense. If we seek warranty or guarantee protection and the vendor is unable or unwilling to perform its 

obligations under the warranty or guarantee, whether as a result of the vendorôs financial condition or otherwise, or if 

the term of the warranty or guarantee has expired, we may be required to pay significant costs for repair, replacement 

or maintenance. Additionally, vendor liability for warranty breaches is typically capped at a portion of the purchase 

price or service fees. Any losses exceeding this cap would be our responsibility. If  vendors fail to meet obligations, 

deliver defective components or violate quality standards, we could face delays and need costlier contracts with other 

vendors, who may not be readily available. Our relationship with our suppliers and vendors may worsen or lead to 

disagreements which could in turn lead to disputes or legal actions, adversely affecting our business, cash flows, results 

of operations and financial condition. Furthermore, mechanical failures or shutdowns of equipment sourced from 

suppliers may necessitate shutting down undamaged equipment that interacts with the damaged sections of our 

facilities, adversely affecting our facilities and overall generating capacity. Extended shutdowns could lead to 

contractual penalties or liabilities, loss of offtakers and reputational damage. Furthermore, the contracts do not cover 

consequential damages, meaning that fulfilling warranty obligations might not fully compensate for the resulting 

damage and loss. Any insurance we obtain may also be insufficient to cover such damages or losses. Please see ñï 

Inability to maintain adequate insurance cover in connection with our business may adversely affect our operations 

and profitabilityò on page 61. While we 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 which 

could have a material adverse effect on our business, cash flows, results of operations and financial condition. 

10. Our business is 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 condition. 

Our renewable energy projects generate revenue as a direct function of the electricity they generate, which is influenced 

significantly by environmental conditions such as irradiation and wind speed, including consistency of such conditions. 

Power generation from RE projects is highly dependent on weather conditions and the profitability of operations depends 

not only on observed weather conditions at the project site, but also on the consistency of those weather conditions 

(Source: CRISIL Report). As a result, the seasonal nature of our energy production can also place additional demands on 

working capital reserves and borrowing capacity under existing debt, particularly during periods when the cash flow from 

operations is reduced (Source: CRISIL Report).   

In some periods, wind or solar conditions may fall within our long-term estimates but not within the averages expected 

for such period. For example, electricity generation may decrease under certain environmental conditions, including 

cloudy weather, sandstorms, heavy rainfall and environmental pollution. Operating results for renewable energy 

projects vary depending on natural variations from season to season and from year to year and may also change 

permanently because of climate change or other factors beyond our control. While we engage in regular O&M activities 

of our Operational Projects, cleaning of solar modules to minimize the impact of soiling and washing of WTG blades 

to remove dust accumulation, we cannot assure you that such initiatives will  offset the environmental conditions which 

could materially impact our business operations. The seasonal nature of our energy production can also place additional 

demands on our working capital reserves and borrowing capacity under our existing debt, particularly during periods 

when the cash flow from operations is reduced. See ñBusiness ï Seasonalityò on page 276. 

We base our site selection on wind and meteorological studies conducted by us and validated by independent consultants. 

However, actual wind conditions may not conform to these studies due to weather variations, climate change impacts, or 

errors in conducting or validating the studies. Projections also rely on assumptions about turbine placement, interference 

and terrain effects, which involve uncertainty and considerable judgement. If wind resources are below expected levels, 

our electricity generation and rates of return could fall short of expectations. 

Electricity produced and revenues from our solar assets depend on solar and weather conditions beyond our control. 

Severe weather could damage components such as solar panels and inverters, and we bear repair costs whilst replacement 

parts may be difficult, costly or unavailable. During 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 periods. (Source: CRISIL 

Report) Unfavourable conditions could impair asset effectiveness, reduce output, require equipment shutdown, prevent 

achievement of PPA performance guarantees, and delay installations. We base investment decisions on solar studies, but 

actual climatic conditions may not conform to these findings. Seasonality affects electricity generation and demand, with 

summer demand higher and monsoon/spring demand lower, whilst competing sources like hydroelectricity peaking 

during monsoons could reduce demand for renewable electricity. Any of these factors could materially adversely affect 

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

11. 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 our Corporate Office are leased. If these leases or sub-leases 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, our 

renewable energy projects are located primarily on land, among others, owned by our Group or leased from third 

parties to our Group or on revenue land 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 the 

lifetime of our projects, requiring extensions to match the terms of corresponding PPAs. If landowners do not wish to 

renew leases, we may be forced to remove our equipment at lease end and relocate our projects. The following table 

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

Particulars Address Lessor (Promoter/ Promoter 

Group/Group Company/Third Party) 

Lease Tenure and Validity  

Period 

Registered and 

Corporate Office 

Building 7A, Level 5, DLF Cyber 

City, Gurugram, Haryana ï 

122002, India 

DLF Cyber City Developers Ltd (Third 

Party) 

5 years (September 15, 2023 

to September 14, 2028) 

 

For further details of the leases for our Operational Projects, see ñOur Business ï Business Description ï Propertyò on 

page 274. 

While we have not failed to renew our lease arrangements in Fiscals 2026, 2025 and 2024, in the event that we are 

unable to in the future, we may also be required to vacate the premise at short notice as prescribed in the lease agreement 

and we may not be able to identify and obtain possession of an alternate location, in a short period of time. We cannot 

assure you that we will be able to renew our leases on commercially acceptable terms or at all. We also cannot assure 

you that the new arrangements will  be on commercially acceptable terms. If  we are required to relocate our offices or 

any of our projects, we may suffer a disruption in our operations or have to pay increased charges, which could have 

an adverse effect on our business, cash flows, results of operations and financial condition.  

12. We are a capital-intensive 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 March 31, 2024, respectively. We are subject 

to restrictive covenants under 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 capital-intensive 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 debt 

financing. Given the extended capital recovery period in the sector, we rely on both operational cash flows and 

additional funding to support our project operations. For further details, see ñCapital Structureò and ñFinancial 

Indebtednessò on pages 102 and 518, respectively. 

The table below sets forth the details of our total borrowings, Net Debt to Equity and Net Debt to EBITDA as at the dates 

indicated: 

Particulars As at March 31, 

2026 2025 2024 

(  million, unless otherwise specified) 

Current borrowings (A) 38,009.28 17,056.42 19,953.06 

Non-current borrowings (B) 88,224.49 95,314.19 73,234.53 

Total borrowings (C=A+B) 126,233.77 112,370.61 93,187.59 

Net Debt to Equity (times)(1) 1.52 1.68  1.52 

Net Debt to EBITDA (times)(2) 5.51 5.75  4.85  
Notes: 

1. Net Debt to Equity is calculated as Net Debt divided by Total Equity. 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 deposits (non-

current), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest accrued on bank deposits as 

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

2. Net Debt to EBITDA is 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 deposits (non-current) 
(iv) Investments (current), (v) Advance against mutual fund units (pending allotment), (vi) Interest accrued on bank deposits as per the Restated 

Consolidated Financial Information. Where EBITDA is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expenses, and 

(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 servicing 

obligations may reduce the cash flows available for capital expenditure, working capital and other general corporate 

purposes. This could limit our 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 affect 

our credit ratings, increase the cost of future 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 broader 

economic conditions may be adversely affected. 

Furthermore, our ability to meet our payment obligations under our outstanding debt depends on our ability to generate 

significant cash flow, which is subject to general economic, financial, competitive, legislative and regulatory factors 

as well as other factors that are beyond our control. Our inability to generate sufficient cash flows to satisfy our debt 

obligations would materially and adversely affect our business, 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 our 

ability to, among others, effect changes in management control or capital structure of our Company and/or our 

Subsidiaries, effect any reduction in capital, schemes of merger/amalgamation, re-construction/re-organization, 

dispose of or sell assets, incur additional indebtedness, declare dividend, amend the Articles of Association and 

Memorandum of Association and effect changes in the constitution of the Company and general nature of business. 

These covenants vary depending on the requirements of the financial institution extending such loan and the conditions 

negotiated under each financing agreement. For carrying out some of the corporate actions, we are required to obtain 

the respective lenderôs consent. In addition, our promoter, SCI, has provided guarantees in connection with certain 

borrowings of Sembcorp Financial Services Pte. Ltd., a subsidiary of SCI, which contain provisions that in certain 

circumstances restrict SCI and its material subsidiaries (including our Company) from creating security interests over 

their assets or entering into arrangements having a similar effect, without prior lender consent, which may limit our 

Companyôs ability to create security interests over its assets in connection with future financing arrangements or 

refinancing of existing indebtedness. No assurance can be provided that such consents will be granted. In the event 

such consents are granted, lenders may 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 flexibility, and 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 our 

obligations under our facility agreements, foreclose upon the collateral, and charge additional or penal interest for the 

period of default. This could compel us to sell assets, restructure our indebtedness, or seek additional equity capital, 

potentially diluting our shareholdersô interests. While our Company and its Subsidiaries have not been served any 

notice of default under our financing arrangements, 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 action 

from our lenders, there can be no assurance that no adverse actions will be 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 to 

allocate a portion of our cash flow from operations to meet these obligations, thereby reducing the cash available for 

working capital and other general corporate purposes. While we have obtained all necessary consents required under 

the relevant loan documentation from the relevant lenders to undertake all required actions related to this Issue and 

have complied with such covenants, any failure to comply with these covenants may restrict or delay certain actions 

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 operating 

performance of our assets, future electricity market prices, current and future interest rates, investorsô and/or lendersô 

assessment of our credit risk and investorsô and/or lendersô appetite for investments in clean energy and infrastructure 

assets in general. If external sources of capital become unavailable or are available only on onerous terms, we may 

have to reduce the scope of our projects or 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 of 

operations and financial condition. Moreover, if we are unable to arrange, renew or draw down adequate funding in a 

timely manner on favorable terms or at all, our ability to meet short-term obligations, support essential O&M 

requirements, and fund planned capital expenditures could be adversely affected, which could in turn impact our 

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

The table below sets forth our contractual maturities of borrowings as at March 31, 2026.  

Particulars 0 ï 1 year 1 ï 5 years More than 5 years 

(  million) 

Contractual cash flows of long-term borrowings including interest component  45,952.80 92,091.66 16,544.55 

Contractual cash flows of current borrowings (excluding interest component) 2,750.00 - - 

 

Our ability to refinance these obligations is contingent on market liquidity, lender appetite and prevailing credit 

conditions, which may be adverse at the time of maturity. In unfavorable financing environments, we may be unable 

to refinance on terms comparable 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 financial 

flexibility. While we have not experienced any issues 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 or at 

all. Failure to refinance in a timely manner could necessitate utilization of internal accruals, asset sales, or alternative 

funding sources, which may not be available on acceptable terms and could materially impact our business, cash flows, 

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 risk 

assessments of these lenders, which may change due to factors beyond our control. Any adverse developments 

affecting such lenders, including changes in global economic conditions, regulatory frameworks, or country specific 

risk perceptions, could reduce funding availability or increase borrowing 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 lenders. 

While we have not experienced any such issues in Fiscals 2026, 2025 and 2024, no assurance can be provided that we 
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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. 

13. Any constraints in the availability of the electricity grid, including our inability to access evacuation infrastructure 

and transmission lines in a timely and cost-efficient manner, could adversely affect our business, cash flows, results 

of operations and financial condition. 

Our ability to sell electricity is impacted by the availability of, and access to, the various transmission systems to 

deliver power to its contractual delivery point and the arrangements and facilities for interconnecting our generation 

projects to the transmission systems which are owned and operated by third parties or state or central electricity boards 

or public entities. To optimize costs, utilization levels, and losses associated with the transmission system, it is crucial 

to have robust transmission planning (Source: CRISIL Report). While the state and central regulatory commissions in 

their respective regulations have granted ñmust runò status to renewable energy projects, which means evacuation of 

power from solar and wind power plants should not 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, lack 

of transformer availability or of old relay equipment may cause periodic grid failures that curtail our ability to deliver 

power. If the construction of our renewable energy projects outpaces the transmission capacity of electricity grids, our 

ability to supply power may depend on the construction and upgrade of grid infrastructure by state or central 

governments, public entities or transmission licensees. We cannot assure you that the relevant government or public 

entities or transmission licensees will construct or upgrade their grid infrastructure in a timely manner, or at all. Any 

grid curtailment or breakdowns in grid evacuation infrastructure, whether due to technical failures, maintenance 

activities, regulatory interventions, or force majeure events, could result in prolonged outages, loss of revenue and 

non-compliance 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 unplanned 

shutdowns caused by system errors which have resulted in material losses in Fiscals 2026, 2025 and 2024, the 

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

performance of an individual site.  

In addition, we experienced grid curtailments, particularly in Rajasthan state transmission utility (ñSTUò) projects. 

Under certain of our PPAs, generation compensation is provided when the grid is unavailable for power evacuation, 

subject to specific conditions, caps or exclusions (such as in the case of an emergency) defined in the agreement. Such 

provisions may not fully compensate for the energy generation curtailed, particularly if outages are prolonged or 

exceed contractual limits. Further, compensation claims often involve procedural approvals and verification by the 

offtaker or implementing agency, which 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 payments. For example, the PPA for our SECI Tranche 3 project 

provides for generation compensation in certain cases of grid unavailability and backing down, subject to specified 

conditions and exclusions. Although the curtailed energy was acknowledged by Rajasthan Urja Vikas Nigam Limited 

(RUVNL), the backing down was classified as being for grid security and safety reasons, which is expressly excluded 

from compensation under the PPA. Accordingly, the generation compensation claim submitted to SECI was rejected 

and no compensation was recovered in respect of such curtailed generation. Any failure or delay in receiving 

generation compensation could adversely impact our cash flows, increase working capital requirements, and negatively 

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

We are responsible for establishing a connection with the grid interconnection for our projects. In such cases, we will 

be exposed to additional costs and risks associated with developing transmission lines and other related infrastructure, 

including the ability to obtain rights of way from land owners for the construction of transmission lines, which may 

delay or increase the cost of our projects. We are currently developing central transmission utility (ñCTUò) or inter-

state transmission system (ñISTSò) connected projects that can 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 respective CTU network is critical to enable power 

evacuation from the projects, and any delay or mismatch in CTU substation availability could result in project-level 

delays and impact our ability to generate and deliver contracted energy. We and our offtakers also require connectivity 

rights and approvals. See also ñï We require approvals, licenses, registrations 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 conditionò on page 57. Our offtakers may also face delays in obtaining approvals for connectivity, such as 

National Open Access Registry approvals or General Network Access (ñGNAò) approvals, which may also delay 

supply of power to our offtakers. Consequently, 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 or all 

of the power generated, leading to potential loss of revenue, which may in turn materially and adversely affect our 

business, cash flows, results of operations and financial condition. For example, the CODs of our CTU/ISTS-connected 

projects depends on the readiness of the ISTS networks, which have been delayed, and as a result, our CODs have 

similarly been delayed, which results in loss of potential revenue. We have applied for extensions in the SCOD for 

such projects under the terms of their PPAs. 
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In addition, we have limited experience in CTU/ISTS-connected projects, and as such may encounter operational, 

administrative, and strategic challenges for such projects. See also ñï While we have experience in commissioning 

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 profitabilityò on page 53. Further, we have submitted 

bank guarantees to the CTU authorities for projects to comply with connectivity conditions. Any delay meeting key 

milestones including land acquisition and/or in the commissioning of the CTU/ISTS projects could result in regulatory 

penalties, or our bank guarantees being encashed. See also ñï We are required to provide bid bond guarantees at the 

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 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 and financial 

conditionò on page 34. 

14. We may not 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 PPAs 

for our Operational Projects and Under Construction Contracted Projects had a weighted average remaining PPA term 

of 19.03 years, and a weighted average remaining Lock-in 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 than 10 

years respectively, as at March 31, 2026.  

 Expiring in less 

than five years  

Expiring in 5-10 

years 

Expiring in more 

than 10 years 

Capacity of expiring PPAs as a percentage of Total 

Contracted Capacity under PPAs (%) 

7.50% 4.00% 88.51% 

 

After the expiry of our PPAs in relation to such projects, we may face increased competition from other suppliers for 

electricity who may be willing to offer electricity at lower prices for their own reasons, including lower cost of 

construction or operations 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 similar 

or higher tariffs as in our current PPAs, or 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 us to 

price realization risk on the sale of electricity from our projects, which could adversely affect our business, cash flows, 

results of operations and financial condition. 

15. Counterparties to 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 may be delays in collecting receivables from 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 remedies 

will be sufficient to fully compensate us for any losses incurred. In addition, pursuing legal proceedings to enforce 

delayed payments of receivables or other contractual remedies could be time-consuming and costly, which would 

adversely affect our business, cash flows, results of operations and financial condition. Although the central and state 

governments in India have taken steps to improve the financial health and operational efficiency of state-owned 

distribution companies (ñDISCOMSò) across the country, there can be no assurance that our offtakers will pay our 

monthly invoices on time or at all as stipulated in the PPAs (Source: CRISIL Report). Payment security mechanisms 

such as requirements for letters of credits, default escrow arrangements, payment security funds, or state government 

guarantees, may not be invoked promptly, enforced effectively, or fully cover shortfalls, and failure or delay in 

realizing payments through these mechanisms could adversely impact liquidity, increase financing costs, and 

materially affect our business, cash flows, results of operations and financial condition (Source: CRISIL Report). 

Persistent financial weakness of DISCOMS due to high transmission and distribution losses, inadequate tariff 

revisions, and operational inefficiencies may lead to prolonged payment delays or defaults. (Source: CRISIL Report). 

Our ability to maintain positive cash flows remains dependent on the creditworthiness of DISCOMS and the 

effectiveness of these safeguards. There can be no 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, payments 

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 for Fiscals ended March 31, 

2026, 2025 and 2024: 

Particulars As at and for Fiscal ended March 31, 

2026 2025 2024 

( million, unless otherwise stated) 

Trade Receivables (excluding unbilled receivables) (1) (A)  2,088.39 2,455.40 3,364.52 

Days of Receivables Outstanding(2) (no. of days) 29 38 NA(4) 

Billed revenue (3) (B) 26,266.60 23,354.84 NA(4) 
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Particulars As at and for Fiscal ended March 31, 

2026 2025 2024 

( million, unless otherwise stated) 

Trade Receivables (excluding unbilled receivables) as a 

percentage of Billed revenue (%) (C = A/B) 

7.95% 10.51%  NA(4) 

Notes: 
(1) Trade Receivables (excluding unbilled receivables) includes both current and non-current trade receivables, excluding unbilled receivables. 
(2) Days of Receivables Outstanding is calculated as Trade Receivables less (i) unbilled receivables and (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 Receivables includes both current and non-current trade receivables as per the Restated Consolidated 

Financial Information. 
(3) Billed revenue is calculated as revenue from operations plus opening unbilled receivables minus closing unbilled receivables. 
(4) Days of Receivables Outstanding is N/A in Fiscal 2024 as opening unbilled receivables for Fiscal 2024 is not available. 

The Ministry of Power, Government of India (ñMoPò) notified the Electricity (Late Payment Surcharge and Related 

Matters) Rules, 2022 on June 3, 2022 (ñLPS Rulesò) to address cash flow challenges faced mainly by generating 

companies and transmission companies and to promote timely payments across the power sector. These rules provide 

a mechanism for settlement of outstanding dues of generating companies, ISTS licensees and electricity trading 

licensees. The LPS Rules provisioned for converting DISCOMsô outstanding dues to these companies into equated 

monthly instalments for gradual liquidation of these dues. For more details, see ñKey Regulations and Policies in 

Indiaò on page 277. Furthermore, to promote timely payment of current power bills, the power supply would be 

regulated for DISCOMs that fail to clear their bills one month after the due date of payment or two-and-a-half months 

after the presentation of the bill by the generating company. While we have experienced significant progress in 

recovering outstanding dues from offtakers under the LPS Rules, the 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 the 

future. For example, notwithstanding 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, there 

can be no assurance that we will be able to obtain them. The table 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, 2026. 

 1-60 days 61-120 days More than 120 days 

( million)  

Trade receivable ageing of top five offtakers (1) 289.77 4.30 364.71 
Notes: 
(1) Our top five offtakers by gross revenue from power generation (billed) in Fiscal 2026 are Solar Energy Corporation of India Ltd, PTC India 

Limited, Maharashtra State Electricity Distribution Co. Ltd., NTPC Vidyut Vyapar Nigam Ltd. and Southern 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 impacted 

by several factors including general economic conditions or conditions related to the industry in which they operate, 

which are beyond our control. 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 be 

limited, and they could file for insolvency 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 on 

their payment obligations to us, all of which could increase our receivables. 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 a 

moratorium is granted for our offtakers pursuant to an insolvency application. While we maintain 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 or refuse to 

accept delivery of renewable energy pursuant to such PPAs, our business, cash flows, results of operations and 

financial condition may be adversely affected. Further, in the instances where we may be able to recontract the power 

to another offtaker, we may 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 example, 

one of our offtakers was unable to continue offtake 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 recover 

such interest amounts from our offtakers, which could in turn affect our cash flows and financial condition. In the past, 

we have experienced delays in receivable settlements with certain offtakers and have not been able to recover payment 

charges for such delays. While these instances did not have a material impact on our operations, continued defaults by 

offtakers could adversely impact our business, cash flows, results of operations and financial condition. 

16. 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 adverse effect on our operations. 

As at March 31, 2026, our portfolio comprised 105 projects, including 84 Operational Projects and 21 Under 

Construction Projects, located across 13 states and union territories in India, with 21.34% and 31.17% of our 

Operational Capacity located in Gujarat and 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 energy 

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 of 

14,013 square kilometres in Rajasthan and 740 square kilometres in Gujarat for the conservation of the Great Indian 

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 capacity 

exceeding 2 MW and the expansion of existing solar parks should 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, which 

could prevent or limit us from developing energy projects entirely in these areas, require us to route transmission lines 

through designated 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 capacity 

additions in Rajasthan and Gujarat, force us to seek 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 to 

abandon land allocations or development rights already obtained, or necessitate project designs that are economically 

unviable. Furthermore, the principles established in this judgment could be applied by courts or regulatory authorities 

to other regions where we have existing or planned operations, potentially subjecting our future projects in other states 

to similar restrictions and compliance burdens. We cannot assure you that we will be able to identify alternative 

locations for capacity expansion, or achieve our growth targets without material adverse effects on our business, 

financial condition, results of operations, cash flows, and the trading price of our Equity Shares. 

17. 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 design and 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 Under 

Construction Awarded Projects have been presented based on the expected target capacity. Under the terms of the 

relevant PPAs and LOAs, we are permitted to modify the capacity configurations (in some cases) and locations (in all 

cases) of our Under Construction Contracted Projects and Under Construction Awarded Projects. In most cases, this is 

permitted up to six months prior to the projectôs COD. Such changes could necessitate revisions to the projectôs design, 

capacity or technology configuration. Any material alterations at a later stage may lead to increased overall project 

costs, delays in development and commissioning, a requirement to obtain fresh regulatory approvals and obtain 

connectivity, a final project configuration that is less efficient or has a different output profile than originally 

anticipated or difficulties in securing financing on favorable terms. 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 had a 

material adverse impact on our business, cash flows, results of operations and financial condition and the overall 

success of these projects. 

18. 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 change due to 

a variety of factors including fluctuations in commodity prices, such as those for steel, copper, aluminum, solar 

cells/modules and wind turbines, which can be influenced by global economic trends and geopolitical events, including 

inflation and exchange rates. Freight costs and supply chain disruptions can further affect the overall cost structure of 

our projects. Such dynamic market conditions may also impact the availability and pricing of essential materials for 

solar photovoltaic (ñPVò) modules and wind turbines, thereby affecting our project timelines. As a result, any 

significant changes in these factors could change our capital expenditure and affect our profitability. Even though we 

establish agreements with suppliers with the option to impose liquidated damages for delays, there can be instances 

that we may not be able to recover such liquidated damages in connection with cost overruns or delays. Additionally, 

if there is a significant rise in material costs, our suppliers might struggle to continue providing equipment at previously 

agreed-upon prices and could seek to renegotiate prices prior to resuming supply. Furthermore, these instances can 

lead to delays in the development of our Under Construction Projects and contribute to cost overruns and have an 

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

Additionally, in order to build our projects, we rely on rights of way granted by landowners for laying roads and 

transmission lines. We estimate the rights of way costs based on our past experience and assessment of prevailing 

market conditions and make provisions for contingencies. However, we may have to pay higher costs for obtaining rights 

of way or construct longer roads and/or transmission lines in case rights of way from our planned routes are not 

available. We may also face extended periods of time in obtaining rights of way due to holdouts in some parcels of 

lands where we need to obtain rights of way. Further, our capital expenditure assumptions are subject to risks arising 

from foreign exchange fluctuations, changes in interest rates, regulatory and policy shifts, environmental clearance 

requirements, technology upgrades, labor availability and wage inflation, 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 expectations. 

Furthermore, any delay in obtaining right of way passage may also delay the construction of transmission lines. For 

instance, in our 37.40 MW Thennampatti project situated in Tamil Nadu, right of way challenges raised by local 

landowners led to delay in construction of transmission lines, which led to an increase in cost of 58.50 million 

(excluding taxes) in right of way settlement and route modifications.  

19. A portion of the Net Proceeds is proposed to be utilized for repayment and/or pre-payment, in full or part, of all or 

certain borrowings of our Company from The 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 obtained from The 

Hongkong and Shanghai Banking Corporation Limited (ñHSBC Bankò), 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 certain 

of our Subsidiaries by HSBC Bank were done as part of its lending activities in the ordinary course of business. The 

loans and facilities to be repaid/prepaid have been chosen based on commercial considerations. For details see ñObjects 

of the Issueò on page 116. HSBC Bank is not an associate of our Company, in terms of the Securities and Exchange 

Board of India (Merchant Bankers) Regulations, 1992 and we do not believe that there is any conflict of interest under 

the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended, or any other 

applicable SEBI rules or regulations. However, there can be no assurance that the repayment/prepayment of such loans 

from the Net Proceeds to an affiliate of one of the Book Running Lead Managers will not be perceived as a current or 

potential conflict of interest. 

20. 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 and 75.77% and 16.80% of our Under Construction Capacity was 

located in the states of Rajasthan and Karnataka respectively. Any adverse developments 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 in 

India. The following table sets forth a breakdown of gross revenue from power generation (billed) by state for the 

years indicated: 

State Fiscal 

2026 2025 2024 

Gross 

revenue from 

power 

generation 

(billed) (  

million)  

Contribution 

as a 

percentage of 

gross revenue 

from power 

generation 

(billed) (%)  

Gross 

revenue from 

power 

generation 

(billed) (  

million)  

Contribution 

as a 

percentage of 

gross revenue 

from power 

generation 

(billed) (%)  

Gross 

revenue from 

power 

generation 

(billed) (  

million)  

Contribution 

as a 

percentage of 

gross revenue 

from power 

generation 

(billed) (%)  

Tamil Nadu 5,407.36 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% 2,385.30 10.13% 2,165.53 10.06% 

Madhya Pradesh 1,534.46 5.71% 1,499.98 6.37% 1,403.66 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% 1,278.96 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 

power generation 

(billed)(1) 

26,880.73 100.00% 23,541.31 100.00% 21,532.70 100.00% 

Note: 

(1) We have operations across 13 states and union territories. However, in accordance with the applicable accounting principles, revenue 

from power generation is recognised for operations across 10 states, while for the remaining three states and union territories (New 
Delhi, Haryana and West Bengal), the corresponding income is recognised as interest on finance 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 

Capacity 

(MW/MWh)  

Contribution 

as a 

percentage of 

Operational 

Capacity (%) 

Operational 

Capacity 

(MW/MWh)  

Contribution 

as a 

percentage of 

Operational 

Capacity (%) 

Operational 

Capacity 

(MW/MWh)  

Contribution 

as a 

percentage of 

Operational 

Capacity (%) 

Rajasthan 1,121.00 31.17% 523.30 17.86% 421.00 15.68% 

Gujarat 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% 

Karnataka 411.10 11.43% 396.40 13.53% 325.50 12.12% 

Maharashtra 243.52 6.77% 243.52 8.31% 243.52 9.07% 

Madhya Pradesh 174.64 4.86% 174.64 5.96% 174.64 6.50% 

Andhra Pradesh 129.50 3.60% 129.50 4.42% 129.50 4.82% 

Telangana 110.00 3.06% 110.00 3.75% 110.00 4.10% 

Uttar Pradesh 52.00 1.45% 52.00 1.77% 52.00 1.94% 

Punjab 40.00 1.11% 40.00 1.36% 40.00 1.49% 

New Delhi 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% 

Total 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 

Construction 

Capacity 

(MW/MWh)  

Contribution 

as a 

percentage of 

Under 

Construction 

Capacity (%) 

Under 

Construction 

Capacity 

(MW/MWh)  

Contribution 

as a 

percentage of 

Under 

Construction 

Capacity (%) 

Under 

Construction 

Capacity 

(MW/MWh)  

Contribution 

as a 

percentage of 

Under 

Construction 

Capacity (%) 

Rajasthan 3,061.00 75.77% 1,907.70 66.12% 1,410.00 69.45% 

Karnataka 678.70 16.80% 625.40 21.68% 546.50 26.92% 

Andhra Pradesh 300.00 7.43% 300.00 10.40%  ï   ï  

Gujarat  ï   ï   ï   ï  64.00 3.15% 

Tamil Nadu  ï   ï  51.95 1.80% 9.80 0.48% 

Total 4,039.70 100.00% 2,885.05 100.00% 2,030.30 100.00% 

 

For key policy dependencies by state, please refer to the ñKey Regulations and Policies in Indiaò section beginning 

on page 277 of this Draft Red Herring Prospectus. 

Our projects in Tamil Nadu and Gujarat contributed a significant portion of our revenue in Fiscals 2026, 2025 and 

2024. As such, our operations are susceptible to local and regional factors in these states, such as accidents, political 

factors, economic, social and weather conditions, natural disasters, the outbreak of infectious diseases and 

demographic changes, pandemics and other unforeseen events and circumstances. For instance, Cyclone Biparjoy in 

June 2023 damaged our wind project located in Gujarat, particularly in Bhuj, which resulted in repair costs of 38.72 

million. Similarly, our SECI XI 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 of a 400 kV transmission tower caused by 

heavy cyclonic rainfall and gusty wind. Such events can result in prolonged outages, increased repair and restoration 

costs, and loss of revenue during downtime. Furthermore, climate change may increase the frequency and severity of 

such events, which could materially and adversely affect our business, cash flows, results of operations and financial 

condition. See ñ- Our business is 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 condition.ò on 

page 37. While we have not faced any other material instances of disruptions from these states in Fiscals 2026, 2025 

and 2024, any damage to or destruction of projects situated in such states may adversely affect our ability to meet our 

contractual obligations and offtakersô demand and the loss of key offtakers or a significant reduction in demand from 

key offtakers could adversely affect our business, cash flows, results of operations and financial condition. See also 

ñï Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other 

events could materially and adversely affect our businessò on page 81. 

Material adverse changes in the applicable regulatory framework in Rajasthan and Karnataka could also adversely 

affect our business, cash flows, results of operations and financial condition. Please also see ñï 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 adverse effect 

on our operationsò on page 42. While we are in 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 and 

applicable regulatory approvals for the development of our projects, the level of offtaker demand, policies and 

regulations in relation to renewable energy and climate. Local 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. Even if 

we are able to obtain the necessary regulatory approvals and procure a suitable land site, there is no assurance that we 

will be able to generate expected returns from such business expansion. All of these could have a material adverse 

impact on our business, cash flows, results of operations and financial condition. For example, the premium for 

allotment of revenue land in Rajasthan has increased significantly, having doubled in 2025 as compared to 2024 

(Source: CRISIL Report). This increase has raised our overall cost of land acquisition. 

21. Certain of our corporate 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 we will not be subject to any penalty imposed by the 

competent regulatory authority in this regard. 

Certain of our Companyôs corporate records are not traceable as the relevant information was not available in the 

records maintained by our Company or in the electronic records of the Ministry of Corporate Affairs (ñMCA Portalò) 

or in the physical records available at the RoC. This was despite conducting internal searches and engaging an 

independent practicing company secretary, Shirin Bhatt & Associates, Company Secretaries, to conduct an online and 

offline search of our records at the RoC, and prepare a report on such search dated August 19, 2026. Further, we have 

also intimated the RoC with respect to the untraceable records by way of our letter dated August 24, 2026. Such records 

include, documents and their particulars, such as, forms 1B under the Companies Act, 1956, along with its respective 

challan in relation to the change of the name of our Company from ñBP Energy India Private Limitedò to ñGreen Infra 

Wind Energy Private Limitedò. 

Further, in relation to the following allotment of Equity Shares made by our Company, the Form FC-GPR, along with 

the corresponding RBI acknowledgements for each of these allotments are not traceable in the records maintained with 

our Company or the records maintained by the RBI. This 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 directions 

from the RBI to re-submit the request through our authorised 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 Allotment of 14,868,252 Equity Shares to B P Holdings International B V 

August 29, 2008 Allotment of 14,872,542 Equity Shares to B P Holdings International B V 

October 1, 2008 Allotment of 8,251,312 Equity Shares to B P Holdings International B V 

October 15, 2008 Allotment of 12,646,530 Equity Shares to B P Holdings International B V 

October 20, 2008 Allotment of 2,925,703 Equity Shares to B P Holdings International B V 

October 21, 2008 Allotment of 27,920,889 Equity Shares to B P Holdings International B V 

 

While certain information in relation to these missing documents has been disclosed in the section ñHistory and 

Certain Corporate Mattersò and ñCapital Structureò on pages 290 and 102, respectively, in this Draft Red Herring 

Prospectus, based on the corporate records of our Company and search report dated August 19, 2026 prepared by 

Shirin Bhatt & Associates, Company Secretaries, and email to the RBI dated May 4, 2026, read with the letter dated 

June 3, 2026, to our authorised dealer bank, we may not be able to furnish any further information other than as already 

disclosed in ñHistory and Certain Corporate Mattersò and ñCapital Structureò on pages 290 and 102, respectively, 

or confirm that the records mentioned above will be available in the future. We also cannot assure you that we will not 

be subject to any adverse action by any authority in relation to such untraceable records. Although no legal proceeding 

or regulatory actions have been initiated or pending against us in relation to such untraceable secretarial and other 

corporate records and documents, if we are subject to any such liability, it may have a material adverse effect on our 

financial condition, results of operations, cash flows and reputation. 
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22. Potential delays in power procurement and tariff 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 condition. 

The PPAs and tariffs for our renewable energy projects which have tariffs on a bid basis require approval from the 

CERC and/or the respective SERC, which may be subject to delays arising from regulatory backlogs, legal challenges, 

evolving regulations or additional 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 received a 461-day SCOD 

extension for our SECI Tranche 3 project due to delays in tariff approval by the Rajasthan Electricity Regulatory 

Commission, and received a 574-day SCOD extension for our 180.00 MW SECI XI wind project due to delays in 

power procurement approval by Uttar Pradesh Electricity Regulatory Commission. In addition, there is a risk that 

while the tariff may be adopted by CERC, the corresponding tariff approval by the relevant SERC may be delayed or 

rejected. For example, although CERC adopted the tariff for our SECI Hybrid VII project and both the PPA (between 

SECI and us) and PSA (between SECI and Punjab State Power Corporation Limited) were executed, Punjab State 

Electricity Regulatory Commission subsequently rejected the PSA. SECI then signed a new PSA with Himachal 

Pradesh State Electricity Board Ltd., which was 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 extension 

of the projectôs SCOD timeline. Further delay in SCOD may also be challenged by offtakers, as they may lose the 

benefit of ISTS waiver in the event SCOD is further extended as a result of regulatory delays. There can be no 

assurance that we would be able to receive a SCOD extension for any delays in future. Any delays in tariff approval 

for any project could postpone project commissioning, increase project costs, result in penalties, impact revenue from 

operations and affect project financing. 

23. 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 and 2024. The details of 

losses for the years of such Subsidiaries are set forth in the table below.  

Subsidiary name Fiscal 

2026 2025 2024 

(  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 Limited -     (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 Limited  (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 

(  million) 

Green Infra Solar Projects Private Limited  (5.91) -    -    

 

Sustained losses by such Subsidiaries could negatively affect our reputation and financial condition (on a consolidated 

basis), and any requirement for us to provide financial support to such Subsidiaries in the future could adversely affect 

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

contribution for our Subsidiariesô projects. For further details, see ñHistory and Certain Corporate Matters ï Our 

Subsidiariesò on page 295. 

24. We rely on 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 processes 

and activities such as wind and solar. Our technology infrastructure includes the use of digital analytics, Integra, SAP 

S/4HANA, and multiple applications including mobile app integrations to manage projects and support a wide range 

of business processes and activities. For more details on our information technology framework, see ñOur Business - 

Information Technology Cyber Assurance Frameworkò on page 273. Some of the core systems are hosted on 

technology infrastructure maintained by the Sembcorp Group, and as such we are reliant on their technological 

expertise, as well as their system uptime, maintenance practices and incident response practices. We have limited 

control over their system configurations, update cycles, infrastructure security protocols, disaster recovery execution, 

and as such are subject to risks relating to delayed detection of and response to any disruptions. With an evolving 

technology sphere in our business, the availability of skilled resources, in-house ERP and operational processes is 

limited. Our technology infrastructure is susceptible to damage, disruptions or shutdowns due to failures of various 

components, power outages, hardware failures, 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, any 

material disruption to or malfunction of our technology infrastructure may result in data loss and adversely affect our 

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

25. Our business depends 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 business. 

The development and profitability of renewable energy projects in the locations in which we operate are dependent on 

policy and regulatory frameworks that support such developments. Changes in policies could lead to a significant 

reduction in or a discontinuation of the support for renewable energy projects in such locations. Any adverse shift in 

government policies, including reductions in incentives or changes in energy regulations, can significantly impact 

revenue and profitability of renewable energy project developers (Source:CRISIL Report). Without such support, 

renewable energy projects might not be commercially viable in such locations. For details of key schemes and 

incentives see ñKey Regulations and Policies in Indiaò on page 277. 

We are subject to various Indian laws and regulations, such as regulations by central and state electricity regulatory 

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 and 

financial stability, which are continuously evolving and subject to change. For instance, in October 2025, the MoP 

released the Draft Electricity (Amendment) Bill, 2025 for public comments and suggestions. The proposed 

amendments include, among others, the proposal (a) to fully eliminate cross-subsidy with respect to manufacturing 

enterprises, railways and metro railways within five years from the date of commencement of these amendments, (b) 

to allow appropriate governments being the central or the relevant state government, as applicable, to prescribe the 

eligibility criteria for captive generating plants, (c) to bring in additional reforms in the power distribution sector, 

including permitting distribution licensees to operate through their own or shared distribution systems within the same 

area and mandating that distribution licensees provide non-discriminatory open access to their networks for other 

distribution licensees, (d) to regulate the placing and maintaining electric lines (previously under the repealed Indian 

Telegraph Act, 1885), with clear procedures for obtaining permissions, resolving disputes, and determining 

compensation, and allowing state governments 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 regulatory 

efficiency, including a timeline of 120 days for decisions on proceedings before the CERC/ SERC, failing which the 

reasons for delay shall be recorded in writing, removal of no-objection certificate requirement with respect to 

transmission or distribution licenses in defence areas, and constitution of an óElectricity Councilô as a policy and 

advisory body. As these are draft amendments, we cannot ascertain at this stage whether the proposed amendments 

will come into force in the form suggested or at all, or the extent to which the amendments, if and when they come 

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, and 

may adversely affect 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) Rules, 

2022 (ñGEOA Rulesò) to facilitate and promote open access procurement of renewable energy for C&I offtakers. 

State electricity regulatory commissions have adopted these rules with certain variations. Additionally, the Tamil Nadu 

Electricity Regulatory Commission (ñTNERCò) Terms and Conditions for Green Energy Open Access Regulations, 

2025 on September 18, 2025, notified an introduction of a granular 15 minute settlement, restricting the settlement of 

banking of energy generated during normal hour block can be adjusted against the normal hour block consumption 

and banked energy generated during night/off-peak hour block can be adjusted against the night/off-peak hour block 

consumption and the banked energy generated during the peak hour block can be adjusted against the consumption at 

any block period. Further, it prescribes that energy banking facility is prohibited for third-party open access projects 

and shall be restricted to real-time 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 generators 

commissioned on or before March 31, 2018. Any adverse changes in banking regulations and state-level policies may 

adversely impact our operations. For further details regarding regulations applicable to us, see ñKey Regulations and 

Policies in Indiaò beginning on page 277. 

We also benefit from a number of government policies at central and state level including preferential charges on 

transmission, wheeling and banking facilities, tax holidays, and availability of accelerated depreciation for wind and 

solar power assets. For example, under the Electricity Act, 2003 and the Electricity Rules, 2005 and policies made 

thereunder, electricity can be supplied to a group of offtakers in a ñcaptive/group captive structureò without levy of 

cross-subsidy surcharge and additional surcharge. In 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 project 

company must be owned by offtaker(s) of electricity from such project; 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 from 

group captive projects (provided that the criteria are met, and relevant details are filed with the distribution 

utility/regulator timely) in any financial year exempts such offtakers from levy of cross-subsidy surcharge and 

additional surcharge. Failure to comply with the conditions could result in the relevant project losing captive status 

and lead to the imposition of cross subsidy surcharge, additional surcharge or any other charges, as applicable, on our 

private offtakers on all energy generated from the relevant project. We have not had any instances of loss of group 

captive status in Fiscals 2026, 2025 and 2024, though there is no assurance that such issues will not arise in the future. 

Any changes in policy or regulations, such as the withdrawal of concessional charges, imposition of duties or 

revocation of captive group status, could result 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 and 

losses for all solar and wind projects commissioned before June 30, 2023 (Source: CRISIL Report). This waiver was 

extended in June 2021 until June 30, 2025; however, only ISTS charges were waived, while losses remained 

applicable. Projects commissioned by June 30, 2025, will continue to benefit from this waiver. Post-June 2025, ISTS 

charges will increase by 25% annually for solar, wind, hydro PSP, and BESS projects, reaching 100% applicability by 

July 2028. (Source: CRISIL Report) Any delay in the readiness of evacuation infrastructure, which is to be developed 

by the CTU and is beyond our control, may result in reduced ISTS charge waivers for our offtakers, and lead to 

potential additional commercial costs and disputes which may adversely impact our business, results from operations, 

cash flows and prospects. The Karnataka Electricity Regulatory Commission by an order dated March 28, 2025 

prescribed a dynamic unitary qualifying ratio (ñUQRò) for each captive generating plants and captive users basis 

actual consumption and actual shareholding by the captive users. It was alleged that 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 Paper 

and Board Ltd, which held that the proportionality consumption requirement for group captive users would be as per 

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

Since government entities are typically the offtakers for such projects, these projects are directly and significantly 

dependent on their support. For example, RPOs and increasingly consumption-linked obligation constructs (often 

referred to as RCO frameworks) create mandatory demand for renewable procurement by DISCOMs and certain open-

access consumers (Source: CRISIL Report). However, there are only a few states which are complying with the RPO 

obligations fully and there has been limited enforcement on obligated entities - DISCOMS and open access and captive 

power users - to meet RPO targets (Source: CRISIL Report). Furthermore, there may be delays, extensive internal 

processes, policy changes, changes due to local or 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 in 

their policies may adversely affect the financing, capital expenditure, revenues, development or operations relating to 

the projects. Regulatory authorities also routinely notify technical requirements for projects that could impact us 

adversely. For example, Maharashtra Electricity Regulatory Commission (ñMERCò) passed orders on March 28, 

2025, and June 25, 2025 titled ñMulti-Year Tariff Orderò which provided for substantial changes in the ñDetermination 

of Time-of-Day (TOD) Tariff Rateò and energy banking regulations, among other things. Subsequently, certain third-

party petitioners challenged the validity of the order dated June 25, 2025, before the Bombay High Court. The 

estimated impact of this order getting implemented was a reduction in banking hours which could result in 

renegotiation of our existing PPAs. However, by way of a judgment dated November 3, 2025, the MERC order dated 

June 25, 2025, was quashed and the matter was remanded back to the MERC for their consideration post appropriate 

stakeholder consultation. The Bombay High Court simultaneously also granted a four-week stay on the implementation 

of its judgment to enable MERC to challenge the same before the Supreme Court. A delay or failure by governmental 

authorities to administer such government 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 and 

financial condition. 

Furthermore, under applicable central and state regulations, to ensure grid stability, we are required to submit our 

planned electricity supply schedules to the relevant authorities. Specified charges as per such regulations are payable 

for deviations from schedule by way of over-injection and under-injection. Pursuant to certain proposed amendments 

to applicable regulations, amounts payable towards deviation charges are expected to increase in relation to supply of 

electricity to national and certain state grids. If such charges increase materially, it may adversely affect our business, 

cash flows, results of operations and financial condition. 

26. Restrictions on imports of renewable energy equipment may increase our costs of procuring such equipment. 

Furthermore, enforcement of warranties in different jurisdictions may be challenging. 

A substantial portion of our equipment, mainly ingot, polysilicon, wafers, inverters, some parts of wind turbines, and 

cells and other materials required for the manufacturing of solar modules are imported by us or our suppliers from 

China and certain other countries. The table below sets forth the breakdown of imported and domestically procured 

equipment in Fiscals 2026, 2025 and 2024. 

Particulars Fiscal 

2026 2025 2024 

 (  million) 

Expenses towards purchase of imported equipment   52.05   7,484.36   10.86  

Expenses towards purchase of domestically procured 

equipment  

 5,578.90   3,380.27   8,094.74  

Total expenses towards purchase of equipment  5,630.95   10,864.63   8,105.61  

 

Our expenses for imported equipment in Fiscal 2025 was significantly higher than in Fiscal 2024 and Fiscal 2026, as 

a result of higher imports required in Fiscal 2025 as a result of project completion schedules.  

Any restrictions, either from the central or state governments or government-backed corporations or from any other 

authorized bilateral or multilateral organizations or because of sanctions, on such imports may adversely affect our 

business, cash flows, results of operations and financial condition. For example, the MNRE requires projects, including 

government-backed schemes, net-metering projects and open access, to source their solar cells from the Approved List 

of Models and Manufacturers (ñALMM ò) List-II for module manufacturing (Source: CRISIL Report). This applies to 

all projects under the ALMM framework, ensuring solar modules listed in ALMM List-I are manufactured using 

domestically produced solar cells from List-II, 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 ALMM List-II 

solar cells, regardless of their commissioning date (Source: CRISIL Report). This means these projects can use 

imported solar cells even if commissioned after June 1, 2026, provided they use modules from ALMM List-I. (Source: 

CRISIL Report). Subsequently, in May 2026, MNRE clarified that no blanket extension of the ALMM deadline, i.e., 

June 1, 2026, will be given (Source: CRISIL Report). Furthermore, MNRE in July 2026 clarified that there would be 

no blanket extension in applicability of ALMM List-II for solar power projects and a limited window is provided for 

Net-metering projects and Open Access RE power projects, whereby such projects can now commission with 

exemption of ALMM List-Il (for solar PV cells), till December 31, 2026 (Source: CRISIL Report). Solar modules that 

use domestic cells are expected to be even more expensive, with prices at least 50% higher than those using imported 

cells (Source: CRISIL Report). 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 increase 

our procurement costs (Source: CRISIL Report). The Government of India (ñGoIò) has also recently imposed a duty on 

the import of glass used to manufacture solar 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 who 

may import their supplies from outside India. 

 

On April  17, 2025, the MNRE issued a draft amendment to the procedure for inclusion or updating of wind turbine 

models in the Revised List of Models and Manufacturers of Wind Turbines (ñRLMM ò), which mandates that key 

components including blades, towers, gearboxes and generators, must be sourced exclusively from manufacturing 

facilities located in 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 not 

closed as on July 31, 2025, or delay project execution, any of which could adversely affect our business, cash flows, 

results of operations and financial condition. For more details, see ñKey Regulations and Policies in Indiaò on page 

277. Going forward, while Chinese solar module prices are expected to remain soft due to excess manufacturing capacity 

coupled with subdued international demand (mainly due to US aversion to Chinese imports and high inventory levels 

in the European Union), domestic prices are expected to hover around U.S.$0.21-0.23/Wp in 2027 due to inadequate, 

albeit growing, domestic supply and ALMM implementation from April 2024 onwards. (Source: CRISIL Report). As a 

result, only ALMM  enlisted manufacturers can supply solar modules to government and government- assisted projects. 



 

51 

After introduction of ALMM versions in India and various duties on solar components, we procure solar modules from 

domestic manufacturers. However, raw materials comprising of ingot, polysilicon and wafers which form the backbone 

of solar modules are still majorly imported from Chinese manufacturers. Similarly, while Indian manufacturing 

capacity for WTGs has been established through OEMs, the supply chain for critical sub-components remains heavily 

skewed towards China. Specifically, the permanent magnets required for modern turbines rely on rare earth elements 

for which China controls over 80% of the global processing capacity. Consequently, even when we contract with 

Indian or European OEMs, a disruption in the Chinese rare earth supply chain can bottleneck the production of 

generators, leading to delays in our turbine delivery schedules that are beyond our direct control. (Source: CRISIL 

Report) 

In addition, Complex Projects increase our reliance on lithium iron phosphate (ñLFPò) cell technology for integrating 

BESS (Source: CRISIL Report). Currently, there are limited non-Chinese manufacturers for the technology with 

respect to scale and price point required for utility projects (Source: CRISIL Report). Additionally, domestic industrial 

and commercial and EPC providers are not on par with international providers globally (Source: CRISIL Report). This 

dominance creates a single-point dependency risk, and a geopolitical sanction or trade embargo on Chinese-source 

batteries would leave us with no commercially viable alternative, potentially stalling our Complex Projects 

indefinitely, which would in turn materially and adversely affect our business, results from operations and prospects. 

The table below provides details of our expenses on equipment originating from China as a percentage of total 

purchases for the years indicated:  

Particulars Fiscal 

2026 2025 2024 

 ( million, except percentages) 

Expenses towards purchase of imported equipments 

originated from China (A) 

 48.74   7,484.36   10.86  

Total expenses towards purchase of equipment (B)  5,630.95   10,864.63   8,105.61  

Expenses towards purchase of imported equipments 

originated from China as a percentage of total expenses 

towards purchase of equipment (%) (C=A/B) 

0.87% 68.89% 0.13% 

 

In the event there are any changes in the government policy as well as policy changes at the international level beyond 

what is contemplated for under our PPAs, we may have to incur additional expenses on the purchase of such 

equipment, which we may not be able to reflect in our tariff rate, thereby impacting our margins. Furthermore, 

enforcing warranties on equipment sourced from different jurisdictions presents additional complexities. Legal 

systems, regulations and enforcement mechanisms vary significantly across countries. If  the equipment malfunctions 

or fails to meet performance standards, pursuing warranty claims against a foreign manufacturer or supplier can be 

challenging, time-consuming and costly. This could lead to project delays, unexpected expenses and potentially impact 

our overall financial performance. 

27. 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, results of operations and financial condition. 

We are subject to the Central Electricity Regulatory Commission ("CERC") (Deviation Settlement Mechanism and 

Related Matters) Regulations, 2024 ("DSM Regulations, 2024"), which govern the settlement of deviations between 

scheduled and actual generation. The DSM Regulations, 2024 introduced significant changes to the deviation 

settlement framework, including a progressive reduction in the weightage accorded to available capacity and increased 

reliance on scheduled generation for determination of deviations. The regulations 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 us, 

compared to the previous regulatory framework. The extent of the impact may vary depending on resource variability, 

weather conditions, forecasting and scheduling accuracy, plant technology, geographical location and portfolio 

characteristics. As the transition under the DSM Regulations, 2024 progresses and the reliance on available capacity 

is further reduced, our exposure to deviation settlement liabilities may increase. 

The table below sets out our deviation settlement from scheduled generation and charges as a percentage of revenue 

from power generation for the periods indicated. 

Particulars As at and for the Fiscal ended March 31, 

2026 2025 2024 

 ( million, except percentages) 

Deviation settlement from scheduled generation and charges 

(A) 

662.83 859.36 862.22 

Revenue from power generation (B) 26,038.80 22,384.37 20,878.77 
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Particulars As at and for the Fiscal ended March 31, 

2026 2025 2024 

 ( million, except percentages) 

Deviation settlement from scheduled generation and charges 

as a percentage of revenue from power generation (%) 

(C=A/B) 

2.55% 3.84% 4.13% 

The above amount includes deviations settlement of revenue between scheduled and actual generation (both payable and 

receivable), including applicable Deviation Settlement Mechanism (DSM) charge. 

 

Any increase in deviation settlement charges may adversely affect project profitability, cash flows, returns and overall 

financial performance. Further, compliance with the DSM Regulations, 2024 requires accurate forecasting, scheduling 

and operational management. We rely on Qualified Coordinating Agencies ("QCAs") and other service providers for 

forecasting and scheduling services. Any inaccuracies, recurring forecasting errors, inability to effectively manage 

resource variability or respond to changing grid and market conditions may increase our deviation exposure and 

associated liabilities. Although we continue to enhance forecasting and scheduling capabilities, including through 

advanced analytical tools, AI-enabled forecasting solutions and evaluation of BESS, 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 regulatory 

commissions in jurisdictions where our state-connected 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 industry 

associations and stakeholders, and the outcome of such proceedings remains uncertain. Any adverse judicial, regulatory 

or policy developments, including 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 regulatory 

frameworks is greater than currently anticipated, our business, cash flows, results of operations and financial condition 

could be materially and adversely affected. 

28. 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 located or will be located may be 

subject to third party rights or onerous conditions which may adversely affect its use. 

In India, there is no centralized registry for immovable property titles, and land records have not been fully  digitized. 

These records are typically maintained manually at state and district levels and are often in local languages, leading to 

potential challenges such as illegibility, nontraceable, incompleteness, inaccuracy or poor condition. This situation can 

hinder title investigations due to reliance on physical property records, as they may not be available online for 

inspection. Additionally, title to certain land may be subject to onerous conditions which may delay the lease/ transfer 

of the land to us or adversely affect its use or creation of security over the said land. Land acquisition remains a 

significant challenge for renewable energy development in India due to the countryôs highly fragmented land 

ownership (Source: CRISIL Report). Due to this, assembling large, contiguous parcels for utility-scale projects requires 

negotiating with numerous stakeholders (Source: CRISIL Report). This complexity often leads to delays and increases 

the administrative burden, slowing down project execution (Source: CRISIL Report). There might also be unknown 

encumbrances not evident from the documents. Such defects and irregularities in title can lead to the loss of 

development or operating rights, affecting the success of our renewable energy projects and possibly forcing us to write 

off considerable expenditure related to our renewable energy initiatives. For instance, for certain land parcels located 

in Gujarat in relation to our Operational Projects, the encumbrance certificates issued by the relevant sub-registrars 

currently do not record the details of leases entered into by our Company and/or our Subsidiaries with the landowners, 

and accordingly such landowners may have entered into further transactions for sale/partition of such parcels. Our 

Company and our 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 that 

such instances will not occur in the future 

Issues such as improperly executed, unregistered or insufficiently stamped conveyance documents, unregistered third-

party encumbrances, rights of adverse possessors and ownership claims from family members of previous owners or 

third parties can affect property title. As a result, potential disputes or claims over title to the land that we own or lease 

and on which our projects are or will  be constructed may arise. We may also acquire land on purchase or on lease 

through power of attorney holders authorized to transfer land/lease on behalf of the owners. However, we cannot 

guarantee the validity of these powers of attorney or the holderôs authority to transfer land rights. Consequently, 

disputes or claims regarding the title to land where our projects are or will be located may occur. There can also be no 

assurance that there will be 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 connection with the acquisition 

or development of projects or otherwise, or that we will  be able to identify or correct any such defects or irregularities 

in title on time, if at all. Even if resolved in our favor, such disputes could divert managementôs attention, damage our 



 

53 

reputation and disrupt our business. There 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 such sub-contractors with 

whom our Company has entered into contractual agreements for land procurement and facilitation. Such instances 

include our projects located at New Bhud, Karadikonda, Tadas, and Ramdurga. Subsequently, the transfer of land 

ownership to our Company and/or our Subsidiaries is pending. Our Company has initiated the process for transferring 

said land parcels to itself or to our Subsidiaries, and such processes are pending at various stages. While our Company 

has not received any correspondence from relevant statutory authorities with respect to such pending transfers and has 

obtained all necessary permits and approvals required to operate such projects, there is no assurance that we would not 

face such delays in transfer of ownership in the future. 

Some properties used for our renewable energy projects may also be affected by existing third-party rights. We obtain 

rights from third parties to approach our turbines, place cables and equipment on their properties. We also grant rights 

of passage to others, which may result in certain interferences with our use of properties. Our rights to the properties 

used for our solar and wind power projects may be challenged by property owners and other third parties for various 

other reasons as well. Any such challenge, if successful, could impair the development or operations of our solar and 

wind power projects on such properties. Furthermore, our operations require certain land-related approvals for 

construction and also require labor-related approvals which require renewal from time to time. There can be no 

assurance that such approvals will 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 non-renewal of such approvals. 

29. While we have experience in commissioning 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 

profitability. 

While we have experience in the commissioning and operation of solar and wind power projects, we have limited 

experience in commissioning and operating Complex Projects, particularly those connected through the CTU or the 

ISTS. The table below sets out a breakdown of our Under Construction Capacity based on technology type as at March 

31, 2026. In addition, 4,039.70 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(1) 

            

Under Construction 

Contracted 

Projects(2) 

160.70 160.70 2 300.00 443.55 1 1,324.00 1,702.13 8 1,784.70 2,306.38 11 

Under Construction 

Awarded Projects(3) 

ï ï ï ï ï ï 2,255.00 2,789.37 10 2,255.00 2,789.37 10 

Total (Under 

Construction 

Projects) 

160.70 160.70 2 300.00 443.55 1 3,579.00 4,491.50 18 4,039.70 5,095.75 21 

 

Notes: 
(1) ñUnder Construction Projectsò 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 number of letter of awards 

(ñLOAsò) and PPAs that have not yet achieved commercial operation date (ñCODò). 
(2) ñUnder Construction Contracted Projectsò are projects which have executed PPA and have not achieved COD certificate from the relevant 

authorities. Number of Under Construction Contracted Projects has been calculated based on number of PPAs. 
(3) ñUnder Construction Awarded Projectsò are projects which have received letters of award and are progressing toward PPA execution. 

Number of Under Construction Awarded Projects has been calculated based on number of LOAs. Includes SJVN 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 involved. These 

projects need higher installed capacity, and therefore, accurately forecasting output is 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 of 

bidding. Limited experience in the installation process may pose challenges during project commissioning, which 

could lead to delays, cost overruns and underperformance. The specialized nature of these projects demands technical 

expertise for both installation and ongoing maintenance, affecting the projectôs viability and profitability. 

Consequently, these factors must be thoroughly evaluated separately from standard practices seen in Single 

Technology Projects. Mishandling the intricate components and systems due to insufficient experience may cause 

operational inefficiencies, frequent downtime and heightened safety risks. Additionally, navigating the complex legal 

and regulatory framework associated with Complex Projects requires adept knowledge and experience. While we have 

not faced any material instances of these risks in Fiscals 2026, 2025 and 2024, failure to effectively manage these 

aspects could result in regulatory non-compliance, subsequent delays, and unexpected costs. 

30. Selling electricity on exchanges carries 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 assured 

Peak Power 150.00MW project, allow for the sale of excess generation on power exchanges at prevailing market 
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prices. We may also sell power on exchanges after expiry of PPAs. However, selling electricity on exchanges exposes 

us to significant price variability and unpredictability. Market prices can fluctuate sharply due to factors such as 

seasonal demand patterns, fuel price movements, regulatory changes, and government policy interventions. 

Prices also vary intra-day, influenced by peak and off-peak demand. While peak periods may offer higher tariffs, 

reliance on these windows creates exposure to financial strain during off-peak hours or if demand patterns shift 

unexpectedly. Increased competition 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 sustained 

decline or volatility in market prices could adversely affect our business, cash flows, results of operations and financial 

condition. 

31. Our business and operations depend significantly on one of our Promoters, SCU and the Sembcorp Group. We 

benefit from the Sembcorp Groupôs strategic support as well as its technological expertise and resources. 

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 Sembcorp 

Group has helped us to develop our renewable operations in India, both through Sembcorp Groupôs strategic support, 

its technological expertise and resources, and robust governance practices. We also benefit from Sembcorp Groupôs 

reputation, including for obtaining access to capital. We cannot assure you that we will continue to receive the same 

degree of support from the Sembcorp Group in the future, and any adverse changes in our relationship with the 

Sembcorp group may materially and adversely affect our business, cash flows, results of operations and financial 

condition. 

SCU also supported us, from time to time, with corporate guarantees for our and our Subsidiariesô borrowings. If we 

are unable to obtain such support from our Promoter in the future, our ability to raise further borrowings may be 

adversely affected. As at June 30, 2026, the aggregate amount of corporate guarantees provided by our Promoter, SCU, 

in relation to indebtedness incurred by us and our Subsidiaries  amounts to 59,673.01 million. Any default by us or 

our Subsidiaries in meeting our/their obligations under our/their respective borrowings may result in, among other 

things, acceleration of loan repayment, enforcement of corporate guarantee provided by SCU. SCU may accordingly 

be required to undertake the obligations of the default by us or our Subsidiaries in relation to the relevant loan or 

financial facility. The occurrence of any such events could have an impact on our financial structure, cash flows and 

debt to equity ratios and potentially have an adverse effect on our business, cash flows, financial condition and results 

of operations. Please also see ñï 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 condition.ò on page 75 for more details of recent judicial scrutiny for the GST treatment of 

corporate guarantees between related parties. Additionally, 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 current 

debt facilities or to otherwise obtain any additional debt facilities in the absence of such guarantees provided by our 

Promoter.  

32. We are exposed to the risk that the ñSembcorpò brand may be tarnished by events beyond our control or that SCI 

may prevent us from using it in the future. 

We use, among others, the name, brand and trademark ñSembcorpò and the associated logo in the ordinary course of 

our business and in our corporate name. The trademark ñSembcorpò and the associated logo is owned by, and is 

registered in favor of SCI, one of our Promoters. Pursuant to a no objection certificate issued by SCI to us, we have 

been granted the worldwide royalty-free, non-exclusive right to use the trademark ñSembcorpò and the associated 

logo. We cannot assure you that SCI will not withdraw the no objection 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 expend 

significant resources to establish new branding and name recognition in the market, which could materially and 

adversely affect our reputation, business, cash flows, results of operations and financial condition. Furthermore, we 

cannot assure you that the ñSembcorpò brand, which we believe is a well-recognized brand in India due to its presence 

in the Indian market, will not be adversely affected in the future by events or actions that are beyond our control, 

including adverse publicity. Any damage to this brand name, if not immediately and sufficiently remedied, could 

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

33. The use of BESS technology is prone to risks that may adversely affect our business and operations. BESS 

technology is new to India, and we depend on foreign suppliers for technology. 

As at March 31, 2026, we were in the process of installing targeted capacity of 466.00 Megawatt-hour (ñMWhò) of 

BESS for our Under Construction Contracted Projects and 967.00 MWh of BESS for our Under Construction Awarded 

Projects. On April 9, 2026, the PPA for SJVN FDRE IV Peak Power project was signed, which resulted in our BESS 

capacity for Under Construction Contracted Projects to be 1,133.00 MWh and BESS capacity for Under Construction 

Awarded Projects to be 300.00 MWh as at April 9, 2026. For further details, see ñOur Business ï Our Power Assets 

ï Our Under Construction Projectsò on page 260. In addition, Complex Projects increase reliance on lithium iron 

phosphate (LFP) cell technology for integrating BESS. (Source: CRISIL Report). 
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BESS technology has yet to reach its full potential in providing grid support services (Source: CRISIL Report). It 

involves high investment costs and rapidly evolving technology, which introduces risks related to spares, performance, 

maintenance, and grid integration (Source: CRISIL Report). Additionally, regulations governing the deployment of 

BESS and their safe integration with the grid are still evolving, impacting business operations (Source: CRISIL Report). 

In India, the BESS landscape is at a nascent stage with very few utility scale projects executed (Source: CRISIL Report). 

Upcoming projects may face inefficiencies or cost overruns on account of various challenges arising during the project 

execution. (Source: CRISIL Report) One of the biggest challenges associated with BESS is equipment safety and 

transportation, due to sudden rise in temperature causing self-accelerating reactions leading to uncontrollable rise in 

temperature often resulting in fire or explosion, causing loss of battery containers and delay to projects execution and 

cost over-run (Source: CRISIL Report). Another challenge is right sizing of BESS for project optimization (Source: 

CRISIL Report). Scarcity of skilled manpower is also a major risk to execute utility scale BESS project (Source: 

CRISIL Report). Furthermore, batteries would require replacement or disposal after 12 to 15 years, depending upon 

usage. (Source: CRISIL Report). If we are unable to address the aforesaid risks while employing BESS technology in 

our projects, our business and operations may be adversely affected. 

34. 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, cash flows, results of operations and financial condition. 

We have been and continue to be involved in legal proceedings, claims and other litigation that arise in the ordinary course 

of business. Individuals and interest groups may sue to challenge the issuance of a permit for our renewable energy 

projects. In addition, we may be subject to legal proceedings or claims contesting the operation of our renewable 

energy projects. Furthermore, from time to time, we may be involved in disagreements or disputes with our 

counterparties in relation to our performance under the terms of our existing and potential PPAs. Unfavorable outcomes 

or developments relating to these proceedings, such as judgments for monetary damages, injunctions or denial or 

revocation of permits, could have a material adverse effect on our business, cash flows, results of operations and 

financial condition. Furthermore, settlement of claims could adversely affect our business, cash flows, results of 

operations and financial condition. 

Outstanding legal proceedings involving our Company, Subsidiaries, Promoters, Directors and KMPs and SMPs are 

pending at various levels of adjudication before the various courts, tribunals and other authorities. The summary of 

outstanding matters set out below includes details of criminal proceedings, tax proceedings, actions by statutory and 

regulatory authorities and material civil litigation (as defined in the section ñOutstanding Litigation and Material 

Developmentsò on page 540 involving our Company, Subsidiaries, Promoters, Directors, KMPs and SMPs.).  

Name Criminal 

proceedings 

Tax 

proceedings 

Statutory 

or 

regulatory 

actions 

Disciplinary actions 

by the SEBI or Stock 

Exchanges against our 

Promoters in the last 

five years, including 

outstanding action 

Material 

civil 

litigations 

as per the 

Materiality 

Policy 

Aggregate 

amount involved* 

(in  million)  

Company 

By our Company 1 Nil  Nil  Nil  5 8,162.19 

Against our 

Company 

6 10 4 Nil  3 1,674.66 

Directors 

By our Directors Nil  Nil  Nil  Nil  Nil  Nil  

Against our 

Directors 

Nil  Nil  Nil  Nil  Nil  Nil  

Subsidiaries 

By our Subsidiaries 2 Nil  Nil  Nil  10 3,294.34 

Against our 

Subsidiaries 

2 36 7 Nil  6 819.99 

Promoters 

By the 

Promoters 

Nil  Nil  Nil  Nil  Nil  Nil  
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Against our 

Promoters 

Nil  8 Nil  Nil  Nil  215.71 

Key Managerial Personnel 

By our KMP Nil  Nil  Nil  Nil  Nil  Nil  

Against our KMP Nil  Nil  Nil  Nil  Nil  Nil  

Senior Management 

By our SMP Nil  Nil  Nil  Nil  Nil  Nil  

Against our SMP Nil  Nil  Nil  Nil  Nil  Nil  

*  To the extent quantifiable. 

There can be no assurance that these legal proceedings will be decided in favor of us, our Subsidiaries, Promoters, 

Directors, KMPs and SMPs. For further information, see ñOutstanding Litigation and Material Developmentsò on 

page 540. 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 Company. In other 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 including 

amounts beyond the provisions currently made by us, we may need to make payments or make further provisions for 

future payments, which may increase expenses and current or contingent liabilities. See also ñWe have certain 

contingent liabilities as at March 31, 2026, which, if they materialize, may affect our business, cash flows, results 

of operations and financial conditionò on page 67. As at the date of this Draft Red Herring Prospectus, there is no 

significant litigation that threatens our Companyôs survival. However, in the future, there could be litigations where 

an adverse order or direction might negatively impact our business, operational results and financial condition, even 

if the extent is not quantifiable at this stage. In addition, we cannot assure you that no additional liability will arise out 

of these proceedings. The decisions in such proceedings which are adverse to our interests may have an adverse effect 

on our reputation, business, cash flows, results of operations and financial condition. As at the date of this Draft Red 

Herring Prospectus, except as disclosed in ñLitigation involving our Subsidiaries ï Litigation against our 

Subsidiaries ï Actions taken by regulatory or statutory authoritiesò on page 545, there 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, or 

members of our Senior Management, Group Companies, the relevant parties may elect to settle such proceedings 

without admitting or denying regulatory findings, as permitted, for the purposes of operational convenience by 

complying with monetary or non-monetary terms of settlement agreed with the relevant regulator. Such proceedings 

may have an adverse effect on our reputation, business, cash flows, financial condition and results of operations. 

35. Exchange rate fluctuations may adversely affect 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 in 

Indian rupees. We are exposed to foreign exchange risks as we import certain components from countries outside India. 

Even if we procure components domestically, local suppliers may seek to pass on the impact of adverse currency 

movements for the components they import to us through price adjustments which could in turn increase our 

procurement costs, potentially impacting our margins and financial performance. A significant fluctuation in the Indian 

rupee to U.S. dollar, Singapore dollar, euro, Renminbi, or other foreign currency exchange rates could materially and 

adversely affect our business, cash flows, results of operations and financial condition. The exchange rate between the 

Indian rupee and these currencies, has fluctuated in the past and any appreciation or depreciation of the Indian rupee 

against these currencies can impact our profitability, cash flows and results of operations. For further details, see 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ï Quantitative and 

Qualitative Disclosures About Market Risk ï Market Riskò on page 534. 

The table below sets forth our foreign currency purchases for the years indicated: 

Particulars Fiscal 

2026 2025 2024 

 ( million, except for percentage) 

Foreign currency purchases (A)  216.47   7,684.73   231.26  

Total purchases (B)  18,446.30   37,249.86   20,193.53  

Foreign currency purchases as a percentage of total 

purchases (%) (C=A/B) 

1.17% 20.63% 1.15% 

 

While we hedge our foreign exchange risk in accordance with the Sembcorp Groupôs treasury policy, no assurance 

can be provided that these hedging strategies will fully mitigate the impact of adverse currency movements, or that 

hedging transactions can be entered 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 of 

operation and financial condition. 

36. Changes in technology, 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 manner may adversely affect our business, cash flows, results of 

operations and financial condition. 

As part of our business, we leverage technology to improve efficiency, plant availability and output. Our future success 

will depend in part on our ability to respond to technological advances and emerging power generation industry 

standards and practices on a cost-effective and timely basis. However, the technology required for renewable energy 

projects is subject to continuous change and development. For example, the discovery of more viable or cheaper forms 

of power, may render our power assets less competitive, and adversely affect demand for the power we generate. 

Furthermore, there could be increased regulatory scrutiny and investor focus on climate transitions and corresponding 

changes in regulations or industry standards for renewable energy technology. Some of our existing technologies and 

processes in the renewable energy business may become obsolete or perform less efficiently compared to newer and 

better technologies and processes. While there have been no instances in Fiscals 2026, 2025 and 2024, where we had 

to make substantial investments in new technologies to replace existing technology which has become obsolete, we 

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 us to 

make additional capital expenditure to upgrade our facilities. The development and implementation of such technology 

entails technical and business risks and significant costs of implementation. The cost of implementing new 

technologies or upgrading our existing equipment could be significant and may adversely affect our cash flows and 

results of operations if we are unable to pass on such costs to our offtakers or recover such costs from future revenues. 

There can be no assurance that we will be able to successfully implement new technologies or adapt our processing 

systems to evolving offtaker requirements or emerging industry standards. If owing to technical, legal, financial or 

other reasons, we are unable to adapt in a timely manner to changing market conditions, evolving offtaker requirements 

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

affected. 

37. We require approvals, licenses, registrations 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 condition. 

The design, construction and operation of our renewable energy projects require numerous governmental approvals, 

permits and licenses at both state and central levels, including approvals for construction, commissioning certificates, 

evacuation and grid connectivity, 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. While 

we have not experienced material delays in 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 be 

granted in a timely manner or at all. If we fail to obtain or renew 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 contracted 

schedules or at all, which could adversely affect our business, cash flows, results of operations and financial condition. 

Additionally, under the CERCôs General Network Access Regulations, 2022 (ñGNA Regulationsò), connectivity 

rights are allocated for solar and non-solar (night-time) periods. There is a risk that night-time connectivity may not 

be fully secured for our projects due to regulatory constraints, infrastructure limitations, or competing demand from 

other generators. Any inability to obtain dedicated night-time connectivity could lead to curtailment during non-solar 

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

by CTU or system operators may result in scheduling conflicts and increased congestion charges, affecting our 

operational flexibility and timelines. 

Whilst some of our approvals may have expired, we have applied or are in the process of applying for renewals. For 

instance, we have applied for a renewal of the registration under the Contract Labour (Regulation and Abolition) Act, 

1970 for our SECI II, SECI III and SECI Tranche 3 projects, 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 licence. 

Further, we have applied for professional tax registration under the Tamil Nadu Tax on Professions, Trades, Callings 

and Employments Act, 1992 for our subsidiary Green Infra Renewable Energy Private Limited, for which we have not 

received the certificate. There is no assurance that these permits and renewals, and future permits and renewals will 

be granted in a timely manner or at all. Any delay 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 under 

power purchase agreements, or result in project cancellation. 

Our approvals are subject to numerous conditions that may require substantial expenditures. Non-compliance or 

alleged non-compliance with these conditions may result in suspension, revocation, penalties, or operational 

disruption. For example, whilst our Company obtained a grant of connectivity at Bhadla-II substation from CTU, this 

has been challenged by Avaada Energy Private Limited. An unfavorable outcome could jeopardize our connectivity 

rights, potentially leaving the project without means to evacuate power generated, rendering the project stranded. 
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Some of our renewable energy projects are or will be located on agricultural land acquired from private parties or 

allotted by state governments, which must be converted to non-agricultural use in accordance with applicable state 

policies. This typically requires 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 timely 

manner. However, as on the date of the filing of this Draft Red Herring Prospectus, we are yet to receive any such 

notices under the applicable laws. If we 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 incur 

increased costs, be subject to penalties, have our approvals and permits revoked or suffer operational disruption. For 

details of material approvals relating to our business and operations that are pending renewal, see ñGovernment and 

Other Approvalsò on page 555. 

38. 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 direction 

and leadership from our management including members of our Directors, Key Managerial Personnel (ñKMPò), 

Senior Management (ñSMPò) and other qualified personnel with experience in various areas for strategic direction 

and to manage our operations and meet future business challenges. For details of our Directors, Key Managerial 

Personnel and Senior Management, see ñOur Managementò, ñOur Management ï Brief Profiles of our Key 

Managerial Personnel and Senior Management - Key Managerial Personnelò and ñOur Management ï Brief Profiles 

of our Key Managerial Personnel and Senior Management ï Senior Management Personnelò on pages 333, 345 and 

345, respectively. 

The following 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 SMPs(1) 6 6 6 

Attrition rate of KMPs and SMPs(2) (%) 16.67 - 33.33 
Notes: 
(1) Refers to the total number of KMPs and SMPs of our Company as at the last date of the respective year. 
(2) Calculated as the number of KMP and SMP exits during the respective year divided by the average KMPs and SMPs as at the beginning 

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 internal 

organisational restructuring within the Sembcorp Group which resulted in KMPs and SMPs leaving our Company to 

join the Sembcorp Group. We cannot guarantee that there will be no future alterations to our Directors, KMPs or 

SMPs. Except as disclosed at ñOur Management-Changes in our Board in the last three yearsò and ñOur 

Management-Changes in our Key Managerial Personnel and Senior Management in the three immediately 

preceding yearsò on pages 337 and 346, respectively, there have been no changes in our Directors, KMPs or SMPs 

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

If one or more of our Directors, KMPs or SMPs or other qualified personnel are unable or unwilling to continue their 

services with us, we might not be able to replace them easily, in a timely manner, or at all. We may not be able to 

replace them with persons of comparable skill and expertise promptly, which could have an adverse effect on our 

business, financial condition, results of operations, cash flows and prospects. We may therefore need to increase 

compensation and other benefits in order to attract and retain such personnel in the future, which could in turn have a 

material adverse impact on our business, cash flows, results of operations and financial condition. We cannot guarantee 

that there will be no future alterations to our KMPs or SMPs. If any of our Senior Management, other qualified personnel 

joins a competitor or forms a competing company, we may lose offtakers, know-how and key professionals and staff 

members. While we have not had KMP and SMP attrition that has materially affected our business in Fiscals 2026, 

2025 and 2024, there can be no assurance that any of the above risks do not occur. 

39. The delay between making significant upfront investments in our renewable energy projects and receiving 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 the 

commissioning certificates for the respective projects, which enables the commencement of electricity generation. Our 

initial expenditures encompass a range of necessities, such as legal and accounting fees, third-party services, project 

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 been 

supported through a combination of equity contributions and debt arrangements, covering financing costs and 

development expenses. While we utilize a robust contractual framework to safeguard our interests, we may suffer from 

delayed settlement and revenue realization. Delays in project commissioning can occur due to the scheduling of 

auctions for CTU network, permitting and grid connection processes. During the period from securing development 

permits to grid connection, unforeseen challenges such as adverse environmental or geological conditions, labour 

strikes, panel shortages or monsoon weather could arise. In addition, we may not be able to obtain all of the permits 



 

59 

as anticipated, or permits that were obtained may expire or become ineffective, potentially hindering our ability to 

secure project-level debt financing as planned. The inherent time lag between the expenses we incur in project 

development and revenue generation 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 SECI 

Tranche 3 project, commissioned in June 2025 in Rajasthan and connected to the state grid, experienced grid 

curtailment from the STU based on the DISCOMôs instructions from July 2025 to November 2025.  

40. Undertaking acquisitions or divestments may 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 on 

past divestments, see ñHistory and Certain Corporate Matters ï Details regarding material acquisitions or 

divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 yearsò 

on page 294. However, as part of our business strategy, we may be required to undertake acquisitions and divestments 

depending upon business needs. Both acquisitions and divestments demand substantial management focus and 

organizational resources. This diversion of attention and resources could detract from our core operations, potentially 

impacting efficiency and performance. To effectively manage these risks, we must ensure comprehensive due 

diligence, strategic alignment, and efficient integration or separation processes. Acquisitions also require significant 

capital investment, which might strain our financial resources and limit our ability to pursue other strategic investments 

or initiatives. There is the risk that we may not realize anticipated synergies or that the acquired assets or companies 

might underperform relative to projections, leading to lower-than-expected returns and the potential for asset 

impairments. The competitive nature of the renewable energy sector can drive acquisition prices up, complicating efforts 

to ensure profitability and return on investment. Divestments, on the other hand, may involve challenges such as 

potentially selling valuable assets at unfavorable prices due to market conditions, resulting in financial losses. 

Divesting parts of our operations can reduce cash flow and market presence, affecting our ability to scale and maintain 

a robust competitive position. Additionally, divestments can disrupt business continuity, affecting relationships with 

our off- takers and employee morale. When pursuing acquisitions, we may face the challenge of effectively integrating 

differing operations, technologies and corporate cultures, which can entail unexpected costs and operational 

disruptions, potentially offsetting the anticipated benefits of the acquisition. Additionally, there is a risk of absorbing 

unforeseen liabilities or compliance issues from the acquired entities, which may not have been identified during due 

diligence or disclosed to us by the sellers, potentially leading to legal complications and financial burdens. For instance, 

our Company and Priapus Infrastructure Limited (ñPrILò) had received a letter dated May 27, 2025 from the 

Department of Mines and Geology, Government of Haryana for provision of certain documents and undertakings. For 

further details, please see ñOutstanding Litigation ï Litigation involving the Company ï Other Correspondencesò. 

While our Company/ PrIL reserves all legal rights, 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 impact on our financial 

condition and operations. 

41. Any disruption in the steady and regular supply of workforce for our operations, including due to strikes, work 

stoppages or increased wage demands by our workforce or any other kind of disputes with our workforce or our 

inability to control the composition and cost of our workforce could adversely affect our business, cash flows, results 

of operations and financial condition. 

Our activities are labor intensive, require our management to undertake significant labor interface, and expose us to the 

risk of industrial action, which may adversely affect 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 years 

indicated.  

Particulars As at and for the Fiscal ended March 31, 

2026 2025 2024 

Permanent employees(1) 526 495 414 

Attrition rate of permanent employees(2) (%) 22.72% 23.54% 23.77% 
Notes: 
(1) Permanent employees refers to the total number of permanent employees employed by our Company as at end of respective year. 
(2) Attrition rate has been calculated as the number of permanent employees exits during the respective year divided by the average number of 

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 indicated. 

Particulars Fiscal 

2026 2025 2024 

 (  million, except percentages) 

Employee benefits expense (A) 1,509.70 1,207.87 1,051.24 

Total income (B) 28,284.25 24,498.79 24,018.16 

Employee benefits expense as a percentage of total income 

(%) (C=A/B) 

5.34% 4.93% 4.38% 

 

While our employees are not unionized and we have not experienced any major work stoppages due to labor disputes 

or cessation of work in Fiscals 2026, 2025 and 2024, there can be no assurance that we will not experience any such 
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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 our 

business operations. We may also have to incur additional expense to train and retain skilled labor. While we consider 

our relationship with our employees to be good, we could experience disruptions in work due to disputes or other 

problems with our work force in the future, which may adversely affect our ability to perform our business operations. 

Any labor unrest including labor disputes, strikes and lock-outs or industrial accidents experienced by us could directly 

or indirectly prevent or 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 and 

financial condition could be materially and adversely affected. 

Due to the specialized and technical nature of our business, we believe that our future success also depends upon our 

ability to continue to train, retain, effectively manage and attract highly skilled employees. If our efforts in these areas 

are not successful, 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 affected. 

We face intense competition for personnel and certain of our competitors are larger and have greater financial resources 

for attracting highly skilled employees. Such competition is also enhanced by the limited pool of specialized personnel 

available to fill positions in certain key functional 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 compete 

effectively. 

Our Company also appoints independent contractors who in turn engage on-site contract labor for performance of 

certain of our ancillary operations. Although we do not engage these laborers directly, it is possible under Indian law 

that we may be held responsible for wage payments to laborers engaged by contractors should the contractors default 

on wage payments. Any requirement to fund such payments may adversely affect our business, cash flows, results of 

operations and financial condition. 

42. We are subject to credit and performance risks from third party suppliers and contractors. 

We enter into contracts with third-party 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 diversified 

set of vendors, we remain 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 not 

comply with the specified quality standards 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 or a 

portion of the expense of losses associated with the defective product, 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 warranties, 

which would leave us to cover the expense and losses associated with the defective products. If 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 performing our 

related obligations. 

As part of our O&M agreements, suppliers are responsible for maintenance and repair obligations, must comply with 

statutory regulations, and are also required to indemnify us against any claims arising from their failure to comply with 

these obligations and ensure that all sub-contractors adhere to the same standards. There can be no assurance that our 

O&M contractors will  be able to fulfill  their respective contractual obligations in full  or at all over the periods of our 

contracts with 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 our 

operational performance, financial condition and results 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 liquidated 

damages for low availability. Operationally, risks stem from potential service suspension due to non-payment, 

downtime exclusions from availability calculations and responsibility for infrastructure and third-party coordination. 

We also bear legal and compliance risks for permits, statutory dues and potential indemnity claims. For example, due 

to lower availability and generation losses in projects managed by three of our O&M service providers comprising 

920.30MW in total, we terminated the O&M contracts and operated the projects inhouse instead. 

Liquidated damages (ñLDò) payable under third-party agreements are generally 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 vendors 

may not be sufficient to cover our losses. The majority 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 our 

generation loss was not fully recovered due to such caps on liquidated damages, there can be no assurance that such 

risks will not eventuate. Additionally, there can be no assurance that a particular supplier will continue to supply us 

with materials in the future or that we will 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 renew our existing arrangements with suppliers on terms 

acceptable to us, which could have an adverse effect on our ability to source materials in a commercially viable and 

timely manner, if  at all, which may impact our business and profitability. 
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43. Inability  to maintain adequate insurance cover in connection with our business may adversely affect our operations 

and profitability. 

As at the date of this Draft Red Herring Prospectus, our main assets are solar farms and wind farms including WTGs. 

Furthermore, we will in the future install BESS for our Under Construction Projects. Operating and developing these 

assets involves risks and hazards that may adversely affect our operations, including equipment failures, natural 

disasters, environmental hazards and industrial accidents. These and other hazards can cause or result in significant 

personal injury or fatal incidents, severe damage to and destruction of property, plant and equipment and suspension 

of operations. Our assets are subject to lightning damage, flooding, theft and fire which result in material damage or 

business interruption. Furthermore, some of our projects, including existing/upcoming projects in Rajasthan and 

Gujarat, are situated in regions that are geographically close to the international border with a neighbouring country. 

In the event of war, armed conflict, cross-border hostilities, or other geopolitical disturbances, these assets may be 

exposed to physical damage, operational disruption, or complete loss. Such events could result in suspension of 

operations, significant repair or replacement costs, and material adverse impact on our revenue, cash flows, and 

financial condition. Insurance coverage for such losses may not be adequate, and may exclude losses arising from war 

or similar hostilities. Consequently, any such occurrence could materially and adversely affect our business, cash 

flows, results of operations and financial condition. For example, in our SECI III project, a fire incident damaged one 

of our WTGs, which was subsequently restored at a cost of 150.90 million (excluding taxes). No assurance can be 

provided that future incidents will not result in similar or greater financial impacts, or that our insurance coverage will 

be sufficient to cover all potential losses 

We have availed, among others, erection all risk insurance, industrial all risk insurance, but our insurance coverage 

may not be adequate to cover all our losses. We 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, the 

occurrence of an event that causes losses in excess of the limits specified in our policies, could materially harm our cash 

flows, financial condition and future results of operations. We cannot provide any assurance that our insurance will 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 coverage 

expires from time to time. To the extent that we suffer losses or damages for which we did not obtain or maintain 

insurance or which exceeds our insurance coverage or where our insurance 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 affected. 

Additionally, if we fail to comply with insurance regulatory requirements in the regions where we operate or other 

regulations governing insurance coverage, our brand, reputation, business, cash flows, results of operations and 

financial condition could be adversely affected. 

The table below provides details of our insurance cover for the years indicated:  

Particulars Amount of Tangible Assets*  % of total Tangible 

Assets* (in %) 

% of total Assets (in %) Percentage of  

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 68.65 - 

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 improvements and furniture) and Inventories (excluding 
Green credits) of the Company and its subsidiaries as at the end of the financial year, with the details computed on a consolidated basis as of March 31, 2026, March 

31, 2025 and March 31, 2024 from the Restated Consolidated Financial Information.  

44. We face significant competition in 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 energy 

companies such as utilities generating power from conventional fossil fuels. See ñIndustry Overviewò on page 184. 

The renewable energy sector, including the solar EPC, is highly competitive, with numerous players vying for market 

share (Source: CRISIL Report). There is competition from global and regional solar EPC providers (Source: CRISIL 

Report). Established competitors along with capable new entrants can pose challenges (Source: CRISIL Report). The 

solar EPC industry is also highly fragmented and has been tending towards increased consolidation in recent years. 

(Source: CRISIL Report). 
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Our competitors may have greater operational, financial or technical management or other resources and may be able 

to achieve better economies of scale and a lower cost of capital. Our market position depends on our financing, 

development and operation capabilities, reputation and track record. Our competitors may also ally or form affiliates 

with other competitors to our detriment. Moreover, suppliers or contractors may merge with our competitors, which 

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 no 

assurance that our current or potential competitors will not win bids for the projects which we pursue or offer services 

comparable or superior to those that we offer at the same or 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, and 

requirements on management attention and internal governance. Furthermore, as we also compete with utilities 

generating power from conventional fossil fuels, a reduction in the price of coal or diesel could make the development 

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

45. Our financing agreements provide 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, 2026, 26.55% of our borrowings excluding unamortised part of loan origination cost, aggregating to 

33,523.72 million, are subject to variable interest rates. The table below sets out our weighted average interest rate 

of our total borrowings as at the dates indicated. 

Particulars March 31, 2026 March 31, 2025 March 31, 2024 

(% per annum) 

Weighted average interest rate (1) 7.75 8.03 7.93 
Note: 
(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. 

As a result, we are susceptible to fluctuations in interest rates and associated risks. Any increase in interest rates may 

have an adverse effect on our business, cash flows, results of operations and financial condition. Furthermore, banks 

and financial institutions sanction their loans at a specific rate, which may change at the time of actual lending or during 

the term of the facility, thereby impacting the cash flow as any impact of change in rate of interest cannot be 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 of 

loans and borrowings affected. For floating rate liabilities, a 100-basis point increase or decrease is used when 

reporting interest rate risk internally to key management personnel and represents managementôs assessment of the 

reasonably possible change in interest rates. A change of 100 basis points in interest rates for variable rate debt 

obligations at the reporting date would have increased/(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 floating 

rate borrowings, as follows: 

Particulars March 31, 2026 March 31, 2025 March 31, 2024 

(in  million) 

Increase/ (decrease) in 100 basis point 335.24 266.19 290.26 

 

See ñFinancial Indebtednessò on page 518 for a description of interest typically payable under our financing 

agreements. 

46. Our ability to access capital at attractive costs depends on our credit ratings. If we do not obtain credit ratings or 

our credit ratings decline, our access to capital may be impaired which could adversely affect our business, cash 

flows, results of operations and financial condition. 

The cost and availability of capital depends on our credit ratings. The following table sets forth details of our credit 

ratings received during Fiscal 2026, 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 A1+ 

India Rating IND AA+/Stable/INDA1+ 

2025 Crisil Rating Crisil AA+/Stable/ Crisil A1+ 

ICRA ICRA AA+ (Stable)/ ICRA A1+ 

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+ 

 

Credit ratings reflect the opinions of 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 credit 

ratings for our borrowings have not been downgraded in Fiscals 2026, 2025 and 2024, we cannot assure you that such 
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instances will not happen in the future. Any downgrade in our credit ratings or our inability to obtain such credit 

ratings in a timely manner could 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 and debt markets, which 

could in turn adversely affect our interest margins, our business, cash flows, results of operations and financial 

condition. 

47. We have in the past entered into a number of related party transactions and may continue to enter into related party 

transactions in the future that 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. 

While all such transactions have been conducted on an armôs length basis in accordance with the Companies Act, 

relevant Accounting Standards and other applicable regulations pertaining to the evaluation and approval of such 

transactions, we cannot assure you that we might not have achieved more favorable terms had such transactions not 

been entered into with related parties. Such transactions primarily relate to, inter alia, trade receivables and payables, 

revenue from technical service fees, payment made on behalf of a related party, rental income, remuneration to 

directors or key managerial personnel, sitting fees, etc. While we will conduct all related party transactions post-listing 

of the Equity Shares subject to the Board of Directorôs or Shareholdersô approval, as applicable, and in compliance 

with the applicable accounting standards, provisions of Companies Act, 2013, as amended, provisions of the SEBI 

Listing Regulations and other applicable law, such future related party transactions may potentially involve conflicts 

of interest. Our Company will endeavor to duly address such conflicts of interest as and when they may arise, however, 

we cannot assure you that such transactions, individually or in the aggregate, may not involve potential conflict of 

interest which will not have an adverse effect on our business, cash flows, results of operations and financial condition 

and there can be no assurance that we will be able to address such conflicts of interest in future. For information on all 

our related party transactions, see ñSummary of Related Party Transactionsò, ñOur Promoters and Promoter Group-

Interest of our Promoterò, ñOur Group Companies -Business interest of Group Companiesò, on pages 91, 349, and 

564, respectively. 

The table below sets forth details of the arithmetic aggregated absolute total of all related party transactions and the 

percentage of such related party transactions to our revenue from operations for the years indicated:  

Particulars Fiscal 

2026 2025 2024 

(  million ) (% of 

revenue from 

operations) 

(  million ) (% of 

revenue from 

operations) 

(  million ) (% of revenue 

from 

operations) 

Arithmetic aggregated 

absolute total of all Related 

Party Transactions(1) 

635.04 2.39% 1,220.71 5.27% 1,025.96 4.56% 

Note: 
(1) 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 instances 

in the future wherein we will not be able to recover all or any part of such loans or advances which, if unrecoverable, 

may have an adverse effect 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 occur in 

the future . 

48. We have included certain Non-GAAP 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 may not be comparable with financial or industry-related statistical 

information of similar nomenclature computed and presented by other companies. 

Certain non-GAAP financial measures such as EBITDA, 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, Cash Profit for the year, Net Worth, Return on Net Worth, Operational Debt to EBITDA, Net Asset 

Value (ñNAVò) per Equity Share, relating to our operations and financial performance have been included in this Draft 

Red Herring Prospectus. We compute and disclose such non-GAAP financial and operational measures and such other 

industry-related statistical and operational information relating to our operations and financial performance as we 

consider such information to be useful measures of our business and financial performance and because such measures 

are frequently used by securities analysts, investors and others to evaluate the operational performance of businesses 

similar to ours, many of which provide such non-GAAP financial and operational measures and other industry-related 

statistical and operational information. These non-GAAP financial and operational measures and such other industry-

related statistical and operational information relating to our operations and financial performance may not be 

computed on the basis of any standard methodology that is applicable across the industry and therefore may not be 

comparable to financial and operational measures and industry-related statistical information of similar nomenclature 

that may be computed and presented by other companies pursuing similar business and has limited usefulness as a 

comparative measure. See ñDefinitions and Abbreviationsò, ñCertain Conventions, Use of Financial Information 

and Market Data and Currency of Presentationò, ñOur Businessò, ñOther Financial Informationò and 
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ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò beginning on pages 1, 

17, 237, 511 and 521, respectively. 

49. 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 

(Auditorôs Report) Order, 2020. If similar modifications and comments are included in the Statutory Auditorôs 

reports for our financial statements in the future, the trading price of our Equity Shares could be adversely affected. 

The report of our Statutory Auditor on the consolidated financial statements of our Company for Financial Years ended 

March 31, 2026, March 31, 2025, and March 31, 2024, contains certain remarks and modifications which do not 

require any adjustments to the Restated 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 (Audit 

and Auditors) Rules, 2014 (as amended) that, our Company and certain 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 relevant 

transactions recorded in the software, except that the audit trail (i) is not maintained 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 the 

database level. Our Statutory Auditor noted that in respect if the audit trail feature enables, they did not notice any 

instance of the audit trail feature being tampered with. Further, for the Financial Year ended March 31, 2024, our 

Company and certain of our Subsidiaries did not maintain back up of the books of account and other books and papers 

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 the 

Companies (Auditorôs Report) Order, 2020, for the Financial Years ended March 31, 2026, March 31, 2025 and March 

31, 2024, which do not require 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, our 

Company and certain of its Subsidiaries (i) do not hold the title 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, certain 

of our Subsidiaries (i) incurred cash losses in the current financial year and the immediately preceding financial year, 

and (ii) were irregular in depositing undisputed statutory dues including goods and services tax, provident fund, 

employeesô state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess 

and any other statutory dues to the appropriate authorities. 

While we seek to comply with applicable record-keeping requirements, we cannot assure you that we will be able to 

maintain compliance or rectify any instances of non-compliance in a timely manner, or at all. We cannot assure you 

that our Statutory Auditorsô modifications on audit reports for any future financial period will not contain similar 

remarks or other matters, including any matters required to be reported under the Companies (Auditors Report) Order 

2020, which could adversely affect our business, reputation and the trading price of our Equity Shares. For further 

details, see ñRestated Consolidated Financial Informationò on page 356. 

50. Adverse public 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 our 

projects. For example, there have been adverse public responses in relation to wind projects resulting in bird casualties 

and affecting the visual scenery where they are situated. Adverse public attitudes towards solar projects could also form 

as using land for solar projects diverts land from 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 our 

ability to maintain operational efficiency and generate revenue. While we have not experienced any successful 

challenges to our requests for permits in Fiscals 2026, 2025 and 2024, any future challenges to our requests for the 

relevant permits could materially adversely affect our business operations and future expansion and development plans. 

51. Our development of renewable energy projects may be restrained by our inability to identify or acquire suitable 

land sites. If we are 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 could result in the imposition of 

liquidated damages and/or reductions in revenue which could adversely 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 suitable 

for the development of our renewable energy projects. Suitable sites are determined on the basis of cost, historical 

solar radiation and wind speeds, grid connection infrastructure and other relevant factors. Identifying particular sites 

for our renewable energy projects by way of a lease or outright purchase which caters to all our requirements is a costly 

and time-consuming affair, the success of which cannot be assured. Even when we have identified a suitable site to set 

up our renewable energy projects, our ability to obtain control of the land on which our renewable energy projects will 

be located is subject to our ability to finance the transaction and competition from other renewable energy producers 

that may have better access to local government support or financial or other resources. We are required to bear the 

cost of the development of the solar and wind project and factor these costs when we submit our bids. 

Securing the necessary land rights for our projects often involves complex, multi-layered negotiations with numerous 

stakeholders, including individual landowners, local communities, and governmental authorities. Establishing rights-
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of-way (ñROWò) can be time-consuming and subject to significant uncertainty. Local opposition, disputes regarding 

land ownership, demands for higher compensation, and regulatory hurdles related to land acquisition may delay project 

timelines or increase costs. In certain cases, litigation or administrative proceedings may arise, further complicating 

the process. Several of our Under Construction Projects are located in remote or geographically challenging areas, 

which can exacerbate these issues due to limited infrastructure, logistical constraints, and heightened dependency on 

local community engagement. Failure to secure land rights in a timely manner could result in project delays, cost 

overruns, or even cancellation of projects, which may materially and adversely affect our business, cash flows, results 

of operations and financial condition. See also ñï 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 adverse effect on our operationsò on page 42. 

For details of the land status of our Under Construction Contracted Projects and Under Construction Awarded Projects 

see ñOur Business ï Business Description ï Our Under Construction Projectsò on page 260. 

If  we are unable to identify and acquire suitable land on commercially acceptable terms or if  there are significant delays 

in the land acquisition process, our Under Construction Contracted Projects or Under Construction Awarded Projects 

or such future projects could be negatively impacted. Such delays or failures to secure land could lead to the 

postponement or cancellation of projects, potentially resulting in liquidated damages under our PPAs. Furthermore, it 

could lead to reductions in revenue if project commissioning deadlines are missed, which could adversely affect our 

business, financial condition, results of operations and future cash flows. Furthermore, access to and utilization of 

project sites in these remote locations may be further complicated by the need to secure ROWs across difficult terrain 

or through areas with sensitive environmental or cultural considerations. Delays or failures in obtaining the required 

ROWs can lead to project delays, increased costs and potentially even project cancellation. In general, land required 

for a renewable solar and/or BESS projects needs to be contiguous. 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 under 

litigation, sand dunes, water channels/bodies, railway tracks, high transmission lines, forest land, revenue issues and 

landownerôs unwillingness to lease or sell. Furthermore, the availability of contiguous land and acquisition challenges 

associated with land parcels are some of the key challenges that developers are facing (Source: CRISIL Report). To 

acquire large tracts of land in a single resourceful location, many stakeholders have to be involved, which slows down 

the pace of project execution (Source: CRISIL Report). Identification of suitable land parcels with adequate solar or 

wind resource potential, proximity to transmission infrastructure, and minimal environmental or social constraints can 

be time-consuming and complex (Source: CRISIL Report). Projects may face delays due to fragmented land 

ownership, title disputes, conversion of land use classifications, local opposition, or prolonged negotiations with 

landowners (Source: CRISIL Report). In certain regions, competing land uses priorities for agriculture, infrastructure, 

or industrial development further constrain availability of suitable sites (Source: CRISIL Report). There are frequent 

changes in State policies for land use (Source: CRISIL Report). For example, the premium for allotment of revenue 

land in Rajasthan has increased significantly, having doubled in 2025 as compared to 2024 (Source: CRISIL Report). 

The lack of contiguous land parcels typically results in a direct increase in overall project cost, driven by longer 

transmission line and internal cable requirements, additional or extended internal roads, higher security and 

supervision costs post-commissioning, and higher electrical line losses. If we are unable to obtain contiguous parcels 

of land, we may not be able to set up our projects in a manner we desire, and our business and operations may be 

adversely affected. 

52. Certain of our Subsidiaries, members of the Promoter Group, and one of our Promoters, SCI, are engaged or are 

authorized by their constitutional documents to engage in business activities which are similar to those undertaken 

by our Company which may result in conflicts of interest. Further, 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 Subsidiaries and our Company are in the similar line of 

business, and accordingly, there are certain common pursuits between them. However, as a result of this common 

pursuit, there is no conflict of interest between them. Further, 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 to 

those conducted by our Company and its Subsidiaries. Further, our Chairman and Non-Executive Director, Vipul Tuli, 

our Managing Director, Appakudal Nithyanand are on the board of directors of certain members of our Promoter 

Group which are authorised to engage in the same line of activity or business as our Company. To this extent, certain 

Directors of our Company, i.e., Ms. Sangeeta Talwar, Mr. Jairaj Kallaikuruchi and Mr. Radhey Shyam Sharma, are 

also associated with an entity which is engaged in the same line of activity or business as our Company. Our Company 

has adopted the necessary procedures and practices as permitted by law to address any conflict situation as and when 

they arise.  We cannot assure you that our Promoters, Directors or members of our Promoter Group will also not 

compete with our existing business or 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, cash 

flows, results of operations and financial condition. For details, see ñHistory and Certain Corporate Matters ï 

Common Pursuitsò and ñOur Promoters and Promoter Group-Other Ventures of our Promotersò on pages 332 and 

350, respectively. 

53. If  we are unable to maintain an effective system of internal controls and compliances, our business and reputation 

could be adversely affected. 
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Our management is responsible for establishing and maintaining adequate internal measures commensurate with the 

size and complexity of our operations which cover all aspects of our operations such as monitoring and managing risks 

relating to our supply chain, 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 ongoing 

basis so that our operations are in line with our policies, compliance requirements and internal guidelines. We 

periodically test and update our internal processes and systems and there have been no past material instances of failure 

to maintain effective internal controls and compliance systems. However, we are exposed to operational risks arising 

from the potential inadequacy or failure of internal processes or systems and our actions may not be sufficient to ensure 

effective internal checks and balances in all circumstances. We have implemented the technological systems such as 

SAP S/4HANA  to avoid human error and promote operational excellence in our operations. Furthermore, our business 

is subject to incidents of vendor, contractor, employee fraud, theft or embezzlement.  We take reasonable steps to 

maintain appropriate procedures for compliance 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 and 

develop, our internal controls must 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 from 

human error. Any lapses in judgment or failures that result 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 been 

no such instances of lapses of internal controls in Fiscals 2026, 2025 and 2024, we cannot assure you that this will not 

occur in the future. 

Additionally, our business operations must adhere to anti-corruption 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 others 

to secure or maintain business or to achieve an unfair business advantage. We engage in partnerships and dealings 

with third parties whose conduct could expose us to legal liability under these or other local anti-corruption statutes. 

Although our code of conduct mandates that our employees and agents abide by all relevant laws and we are actively 

improving our policies and procedures to ensure adherence to anti-corruption laws and regulations, there is still a risk 

that these efforts may not prevent violations, particularly in high-risk markets such as Indiaôs solar energy sector. Non-

compliance with anti-corruption 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 of operations, 

financial condition and liquidity. Furthermore, any investigations by authorities into any potential violations of anti-

corruption laws could also have an adverse impact on our business and reputation. As we continue to grow, there can 

be no assurance that there will  be no instances of inadvertent non-compliances with statutory requirements, which may 

subject us to regulatory action, including monetary penalties, which adversely affect our business and reputation. 

54. We are subject to incidents of theft, embezzlement, vandalism, sabotage, trespass, encroachment, civil disturbances 

or other unlawful activities by third parties 

Our business is subject to incidents of vendor, contractor, employee fraud, theft or embezzlement, or vandalism, 

sabotage, trespass, encroachment, civil disturbances or other unlawful activities by third parties, especially in smaller 

projects located across multiple sites. Such projects may be situated in remote locations and, due to their smaller scale, 

may not always benefit from the same level of physical security infrastructure, surveillance systems, manpower 

deployment or operational oversight as larger utility-scale projects.  These projects may be exposed to risks of theft of 

equipment, cables, modules, batteries, transformers and other critical assets, vandalism, sabotage, trespass, 

encroachment, civil disturbances or other unlawful activities by third parties. Such incidents may result in damage to 

project infrastructure, interruption of generation, loss of equipment, increased repair and replacement costs, delays in 

restoration of operations and reduced energy output. In certain instances, replacement of specialized 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 additional 

capital expenditure and operating expenses towards enhanced security measures, including deployment of security 

personnel, installation of surveillance systems, perimeter protection, asset tracking mechanisms and other preventive 

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 2024, any material theft, vandalism, 

sabotage, encroachment or other security-related incident affecting our projects could disrupt operations, increase 

costs, reduce generation revenues, impair asset value and adversely affect our business, results of operations, cash 

flows and financial condition. 

55. Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates and 

may be subject to change based on various factors, some of which are beyond our control. Any variation in the 

utilization of the Net Proceeds would be subject to certain compliance requirements, including prior shareholdersô 

approval, 

The Objects of the Issue are (i) repayment/prepayment, in full or in part, of all or certain outstanding borrowings 

availed by our Company and certain of our Subsidiaries, and (ii) general corporate purposes, and we propose to utilise 

the Net Proceeds for the abovementioned objects of the Issue in the manner specified in ñObjects of the Issueò on 

page 116. We propose to utilise an estimated amount of  30,000.00 million from the Net Proceeds towards 
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repayment/prepayment, in full or in part, of certain outstanding borrowings availed by our Company and certain of 

our Subsidiaries. At this stage, we cannot determine with any certainty if we would require the Net Proceeds to meet 

any other expenditure or fund 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 Companies Act, 2013, 

and applicable rules, and Regulation 59 and Schedule XX of the SEBI ICDR Regulations we cannot undertake any 

variation in the utilization of the Net Proceeds without obtaining shareholdersô approval through a special resolution. 

This provides an exit opportunity to the Shareholders who do not agree to vary the Objects of the Issue, at such price 

and in such manner in accordance with applicable law. In the event of any such circumstances that require us to 

undertake variation in the disclosed utilization of the Net Proceeds, we may not be able to obtain shareholdersô approval 

in a timely manner, or at all. Any delay or inability in obtaining such shareholdersô approval may adversely affect our 

business or operations. In light of these factors, we may not be able to undertake a variation of the objects of the Issue 

to use any unutilized proceeds of the Fresh Issue, if  any, or vary any terms of any contract if  such variation is in the 

interest of our Company. This may restrict our Companyôs ability to respond to any change in our business or financial 

condition by re-deploying the unutilized portion of Net Proceeds, if  any, which may adversely affect our business, cash 

flows, results of operations and financial condition. 

 

The deployment of the Net Proceeds will  be at the discretion of our Board of Directors. However, the deployment of the 

Net Proceeds will  be monitored by a monitoring agency appointed pursuant to the SEBI ICDR Regulations. We may 

have to reconsider our estimates or business plans due to changes in underlying factors, some of which are beyond our 

control, such as interest rate fluctuations, changes in input cost and other financial and operational factors. Accordingly, 

potential investors in the Issue will need to rely upon our managementôs judgment with respect to the use of proceeds. 

If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may affect our business, cash flows, 

results of operations and financial condition. 

56. Our Company cannot assure payment of dividends on the Equity Shares in the future. 

Our Company has not declared 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 factors 

identified in the dividend policy of our Company, liquidity position, profits, capital requirements, financial 

commitments, terms and conditions in our financing agreements and other relevant or material factors considered 

relevant to the Board of Directors. The declaration and payment of dividends will be recommended by the Board of 

Directors and approved by the Shareholders, at their discretion, subject to the provisions of the Articles of Association 

and applicable law, including the Companies Act, 2013. We cannot assure you that we will be able to pay dividends 

in the future as we may retain all future earnings, if any, for use in business operations and business expansion. 

Additionally, we may, in the future, be restricted by the terms of our financing agreements to make any dividend 

payments unless otherwise agreed with our lenders. Any future determination as to the declaration and payment of 

dividends will be at the discretion of our Board and will depend on factors that our Board deems relevant, including 

among others, our future earnings, financial 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 of 

a gain on Shareholdersô investments will depend on the appreciation of the price of the Equity Shares. There is no 

guarantee that our Equity Shares will appreciate in value. Furthermore, our Subsidiaries are separate and distinct legal 

entities, having no obligation to pay dividends and may be restricted from doing so by law or contract, including 

applicable laws, charter provisions and the terms of their financing arrangements. Accordingly, our Subsidiaries may 

not pay dividends on equity shares that we hold in them. Consequently, our Company may not receive any return on 

investments in our Subsidiaries. For further details, see ñDividend Policyò on page 355. 

57. We have certain contingent liabilities as at March 31, 2026, which, if they materialize, may 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 the 

dates indicated:  

Particulars As at March 31,  

2026 2025 2024 

(  million, except percentages) 

Tax paid under protest in matter of entry tax and stamp duty 

litigation 

282.67 282.67 27.96 

Others* 199.11 68.50 - 

Net Worth(1)  93,407.37 80,674.72 76,452.84 

Tax paid under protest in matter of entry tax and stamp duty 

litigation as a percentage of Net Worth(1) (%) 

0.30 0.35 0.04 

Others* as a percentage of Net Worth(1) (%) 0.21 0.08 - 
*  For details on contingent liabilities, see ñRestated Consolidated Financial Information ï Note 43ò on page 488 

Note: 

(1) Net worth means the aggregate value of the paid-up 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 losses, deferred expenditure 
and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserve created out of revaluation of 
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assets, write-back 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, debenture redemption reserve, share 

based payments reserves, general reserve and retained earnings as per the 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 flows, 

results of operations and financial condition. Moreover, our future contingent liabilities (if any) may crystallize and 

become actual liabilities. 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. 

58. We may face claims of infringement of intellectual property rights of others that may be costly to defend and/or limit 

our ability to use such technology 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 and 

reduced operational costs, third parties may assert that our technology or software violates their intellectual property 

rights. Furthermore, while suppliers of our components (such as solar modules) generally grant us non-exclusive 

licenses to use intellectual property associated with such components, we may still be subject the risk of a third party 

claim for any intellectual property associated with such components. These intellectual property claims could result in 

significant financial liability and affect our business operations. Despite our efforts to comply with the intellectual 

property rights of others, we cannot determine with certainty whether we infringe any existing third-party intellectual 

property rights, which could force us to 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 claims. 

As on date of this Draft Red Herring Prospectus, our Company and its Subsidiaries have eight registered trademarks 

in India. Furthermore, the trademark ñSembcorpò and the associated logo is owned by, and is registered in favor of 

SCI, one of our Promoters. See ñïWe are exposed to the risk that the ñSembcorpò brand may be tarnished by events 

beyond our control or that SCI may prevent us from using it in the futureò on page 54. In addition, on date of this 

Draft Red Herring Prospectus, our Company and its Material Subsidiaries have no other intellectual property registered 

or pending registration in India. For further information, see ñGovernment and Other Approvals ï Intellectual 

Propertyò on page 560. Any improper use or infringement of our intellectual property could adversely affect our 

business, cash flows, results of operations and financial condition. We cannot assure you that the measures we have 

taken will  be sufficient to prevent any misappropriation of our intellectual property. 

While we have not been subject to such claims in Fiscals 2026, 2025 and 2024, any such claims, regardless of their 

merits, could result in costly litigation, divert managementôs attention and resources, subject us to significant liabilities, 

require us to enter into additional royalty or licensing agreements, affect our reputation or require us to cease certain 

activities, which may in turn affect our business, financial condition, results of operations, or cash flows. 

59. Industry information included in this Draft Red Herring Prospectus has been derived from an industry report 

exclusively commissioned by us and paid for by us for such purpose. 

We have used the report titled ñAssessment of Indian power and renewable energy marketò dated August, 2026 by 

CRISIL, appointed by us pursuant to an engagement letter dated June 12, 2026 for purposes of inclusion of such 

information in this Draft Red Herring Prospectus and exclusively commissioned by our Company for purposes of 

inclusion of certain industry-related information in the Draft Red Herring Prospectus at an agreed fee to be paid by our 

Company. A copy of the CRISIL Report is available on the website of our Company at www.sembcorpindia.com/IR. 

This report is subject to various limitations and based upon certain assumptions that are subjective in nature. While 

some information has been rearranged, there are no parts, data or 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 are 

also prepared based on information as at specific dates and may no longer be current or reflect current trends. 

Accordingly, investors should consult their own advisors and undertake an independent assessment of information in 

this Draft Red Herring Prospectus based on or derived from the CRISIL Report before making any investment decision. 

60. There were instances of delays in payment of statutory dues by us. Future delays in payment of 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 periodic 

statutory dues, which we may not be able to undertake at all times. The table below sets forth the details of the statutory 

dues paid by our Company 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 

Employeeôs state insurance corporation contribution (in  

million) 

0.05 0.04 0.05 

Number of employees for whom contributions to the 

Employeesô State Insurance Corporation have been paid 

6 13 10 

Employee provident fund (in  million) 112.94 93.49 79.11 
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Number of employees for whom contributions to the 

Employee provident fund have been paid 

642 602 503 

Labor welfare fund (in  million) 0.24 0.17 0.15 

Number of employees for whom contributions to the Labor 

welfare fund have been paid 

263 250 222 

Professional tax (in  million) 0.27 0.26 0.27 

Number of employees for whom contributions to the 

Professional tax have been paid 

145 152 147 

Goods and services tax (in  million) 602.71 859.85 489.20 

Tax deducted at source on salary (in  million) 279.83 335.98 244.49 

Number of employees for whom contributions to the Tax 

deducted at source on salary have been paid 

379 475 395 

Tax deducted at source on other than salary (in  million) 555.24 595.76 641.57 
Note: The count of employee for respective statutory dues represents the count of employees for whom our Company and our 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 Subsidiaries in 

the payment of statutory dues, including employee provident fund contributions, professional tax and taxes under the 

Income Tax Act, 1961. These delays were primarily due to administrative, logistical, clerical or technical issues which 

occurred in the ordinary course of business. All such dues have since been paid by our Company.  

Particulars Amount Delayed 

(in  million) 

Number of 

instances 

Delay in days 

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  56 1 to 323 Days 

For Fiscal 2024  1.37  21 1 to 600 Days 

Employee State Insurance Act, 1948 

For Fiscal 2026 0.02 21 4 to 117 days  

For Fiscal 2025 Negligible*  3   1 to 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   1 to 41 days  

For Fiscal 2025  0.12   1   3 days  

For Fiscal 2024 - - Nil  

Goods and Services 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   1 to 31 days  

For Fiscal 2025               0.03                           29   1 to 56 days  

For Fiscal 2024               0.01                             6   1 to 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 respective 

periods. While all outstanding statutory dues have been subsequently paid, there can be no assurance that delays will 

not occur in the future. Any such delays may lead to interest or penalties, which could adversely impact our business, 

cash flows, results of operations and financial condition. 

61. Our Promoters will continue to have significant control over our Company post the completion of the Issue and 

have the ability to direct our business and affairs; their interests may conflict with your interests as a shareholder. 

As on date of this Draft Red Herring Prospectus, our Promoters hold an aggregate of 3,980,409,875 Equity Shares 

(this includes Equity Shares held by the nominees of Sembcorp Utilities Pte Limited. i.e., 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 Equity Shares by Harsh Bansal, 15 Equity Shares by Green Infra Renewable 

Energy Farms Private Limited, and 15 Equity Shares by Ajitabh Kumar), which constitutes 100.00% of the issued, 
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subscribed and paid-up share capital of our Company on a fully diluted basis. For further details of the shareholding 

of our Promoters, see ñCapital Structure - History of the share capital held by our Promotersò on page 108. Upon 

completion of this Issue, our Promoters will collectively hold [  ̧]% of the Equity Share capital of our Company. As 

a result, our Promoters will have the ability to exercise significant influence over our business, including matters 

relating to management, business strategies and policies, the timing and amount of the distribution of dividends, the 

issuance of new Equity Shares, the  election  of  directors, any plans relating to mergers,  acquisitions, joint ventures, 

investments or divestitures and amendments to the Articles of Association and any other matters requiring 

shareholderôs approval, through its shareholding. Accordingly, our Promoters will  continue to retain 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 substantially all of our assets, timing and 

distribution of dividends and termination of appointment of our officers and 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 as 

shareholders to the benefit and best interests of our Company. Furthermore, such control could delay, defer or prevent 

a change in control of our Company, impede a merger, consolidation, takeover or other business combination involving 

our Company or discourage a potential acquirer from making a tender offer or otherwise attempting to obtain control 

of our Company even if it is in our Companyôs best interest. The interests of our Promoters could conflict with the 

interests of our other equity shareholders and our Promoters could make decisions that materially and adversely affect 

your investment in the Equity Shares. 

62. We have pledged or have agreed to pledge and will continue to pledge a portion of our cash and cash equivalents 

in favor of lenders, who may 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 DSRA. 

If we are unable to meet our obligations under our financing agreements, our lenders may choose to invoke the amounts 

pledged to recover the amounts payable to them. This may adversely impact our liquidity and could limit  our ability to 

respond to any imminent financial needs or opportunities, thereby affecting our profitability and financial condition. 

Lower liquidity can also lead to constraints on our operational flexibility,  which can affect the efficiency of our 

operations. While we have not experienced any inability to meet our financing obligations in Fiscals 2026, 2025 and 

2024, no assurance can be provided that we will continue to meet these obligations in the future, especially in the face 

of unforeseen financial challenges or adverse market conditions. For further details of the restrictive covenants in our 

financing agreements, see ñFinancial Indebtednessò on page 518. 

63. The failure to keep our technical knowledge confidential could erode our competitive advantage. 

To help protect any proprietary know-how 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 employment 

contracts generally include confidentiality clauses. However, such confidentiality agreements may not provide 

adequate protection for our trade secrets, know-how or other proprietary information in the event of any unauthorized 

use or disclosure or the lawful development by others of such information. If any of our trade secrets, know-how or 

other proprietary information is disclosed, the value of our trade secrets, know-how and other proprietary rights would 

be significantly impaired and our business and competitive position would suffer. 

64. Our operations can cause injury  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 dangerous 

circumstances, which could, despite existing precautionary measures, lead to mechanical and electrical failures due to 

improper installation of components and power cables, corrosion of equipment and weather-related or other risks 

related to structural integrity post-commissioning. Our operations involve inherent HSSE risks, particularly during 

wind turbine maintenance, electrical works, high risk construction activities, and substation operations. These 

activities expose employees and contractors to potentially hazardous conditions, including work at height, electrical 

isolation failures, mechanical component handling, and adverse weather related impacts. For instance, in Fiscals 2026, 

2025 and 2024, we experienced three contractor fatal injuries during wind turbine maintenance activities in February 

2024, March 2024 and July 2025. Each incident was investigated thoroughly, and systemic learnings were integrated 

into our HSSE assurance frameworks. These events reinforce the critical importance of our zero harm strategy, which 

places prevention of serious injuries and fatalities (ñSIFò) at the centre of operational planning, execution discipline, 

and contractor oversight. To strengthen risk management and prevent recurrence, we have strengthened the integrated 

assurance framework with additional risk mitigation initiatives such as mandatory critical control verification being 

instituted for all high risk work permits. We have also implemented an upgraded e PTW (permit to work) system with 

stronger isolation evidence requirements, multi level approvals, photographic verification, and enhanced traceability, 

and enhanced competency and skills assurance for field technicians, supervisors, and contractors prior to site 

deployment, in an effort to provide for continual skills assurance against evolving operational risks. Despite these 

enhancements, the potential for SIF exposure cannot be entirely eliminated. Any future incidents could disrupt 

operations, attract regulatory or legal actions, impose financial liabilities, and adversely affect our results of operations, 

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 contamination 

of, or damage to, the environment. For example, storms and extreme weather conditions have caused short circuits or 

material equipment failure at our projects and wind equipment, solar panels and transmission lines have been uprooted 

or damaged. We have also been required to install bird diverters in accordance with regulatory directions issued 

following the Supreme Courtôs order dated April 19, 2021, which mandated the installation of bird flight diverters on 

overhead transmission lines in the priority and potential habitats of the Great Indian Bustard (GIB) in Rajasthan and 

Gujarat, and have since completed all mandated installations across our Operational Projects in Rajasthan and Gujarat. 

For more information, see ñï 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 adverse effect on our operationsò on page 42. 

65. 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 capital requirements and adversely affect the economics of our BESS projects. 

We have obtained a licence under the Manufacture and Other Operations in Warehouse Regulations, 2019 

("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 bonded 

warehouse, subject to compliance with the applicable provisions of the Customs Act, 1962 and regulations made 

thereunder. The expected economics of certain of our BESS projects incorporate benefits associated with such duty 

and tax deferment.  

The availability and quantum of benefits under the MOOWR framework are subject to continued compliance with 

applicable laws, maintenance of licence conditions, customs authority approvals, record-keeping requirements and 

regulatory interpretation. Any failure by us or our contractors to comply with applicable conditions, any suspension, 

cancellation, modification or non-renewal of the licence, adverse findings during audits or inspections, or any change 

in applicable laws, regulations, notifications, duty structures or government policies could result in denial, withdrawal, 

recovery or acceleration of payment of deferred duties and taxes, together with applicable interest, penalties and other 

liabilities. 

In addition, future changes in customs duty rates, GST rates, import regulations, warehousing regulations or policies 

relating to battery storage systems and renewable energy equipment may reduce, defer or eliminate the economic 

benefits available under the MOOWR framework. Any requirement to make earlier-than-anticipated payment of 

customs duties, GST or other levies on imported BESS equipment and components could increase our capital 

expenditure and working capital requirements and adversely affect project returns.   

Further, the applicability of duty exemptions, concessions or deferment benefits at the time of de-bonding, removal, 

transfer, replacement, disposal, export, re-export or end-of-life treatment of BESS equipment may be subject to 

prevailing laws and regulatory 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, cash 

flows, results of operations and financial condition could be materially and adversely affected. 

66. Nearby structures may interfere 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 the 

disruption of wind flows, known as ñwake effectsò. In connection with the development of a wind power asset, land 

use rights are acquired only for the land underlying a WTG and nearby infrastructure. The GoI could grant land use 

rights for nearby land which, when developed, would have a negative wake effect on our wind power assets. 

Furthermore, there can be no assurance that holders of the land use rights 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 the 

above may reduce the operating performance of our wind power assets, which could have an adverse effect on our 

business and results of operations. 

The performance of our solar power assets depends on access to solar irradiation. Buildings, transmission 

infrastructure, wind turbines, trees, vegetation or other obstructions located near our solar project sites may cast 

shadows on solar modules, resulting in 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 limited 

control over the development or use of adjacent land. Government authorities, landowners or other third parties may 

develop nearby properties or undertake activities that create obstructions over time. Any such shadowing effects may 

reduce the energy yield and operating performance of our solar power assets, which could adversely affect our 

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

67. We generated 0.62%, 1.43% and 1.57% of our revenue from operations from revenue from green credits, and 

0.02%, 0.02% and 0.22% of our revenue from operations from revenue from renewable energy certificates for 

Fiscals 2026, 2025 and 2024, respectively. Any 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 below 

provides the details of the revenue from green credits and revenue from renewable energy certificates for the years 

indicated: 

Particulars Fiscal 

2026 2025 2024 

( million, except percentages) 

Revenue from green credits (A) 165.17 331.77 352.86 

Revenue from renewable energy certificates (B) 6.50 3.93 49.95 

Revenue from operations (C) 26,524.95 23,182.87  22,491.77  

Revenue from green credits as a percentage of revenue 

from operations (%) (D = A/C) 

0.62% 1.43% 1.57%  

Revenue from renewable energy certificates as a 

percentage of revenue from  operations (%) (E=B/C) 

0.02% 0.02% 0.22% 

 

The market for green credits and renewable energy certificates can be volatile and is influenced by factors including 

changes in environmental regulations, demand for voluntary carbon offsets, competition from other carbon credit 

providers, pricing fluctuations, changes in corporate sustainability commitments, geopolitical factors affecting carbon 

markets, the evolving standards and methodologies for verifying emission reductions. In the event our agreement with 

our purchasers is terminated, or we are unable to renew 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 our 

current revenue levels, our revenue, financial performance and overall business prospects could be affected. 

68. The Equity Shares have never been 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. 

Prior to the Issue, there has been no public market for the Equity Shares, and while our Equity Shares are expected to 

trade on NSE and BSE after the Issue, an active trading market on the Stock 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, or 

if  developed, the liquidity of such market for the Equity Shares. If an active trading market does not develop, you may 

have difficulty selling any of our Equity Shares that you buy. The Issue Price of the Equity Shares is proposed to be 

determined by our Company, in consultation with the Book Running Lead Managers, through a book- building process 

and may not be indicative of the market price of the Equity Shares at the time of commencement of trading of the 

Equity Shares or at any time thereafter. The Issue Price will be based on numerous factors, as described in the section 

ñBasis for Issue Priceò on page 154. The market price of the Equity Shares may be subject to significant fluctuations 

in response to, among other factors, variations in our operating results of our Company, market conditions specific to 

the industry we operate in, developments relating to India, volatility in securities markets in jurisdictions other than 

India, variations in the growth rate of financial indicators, variations in revenue or earnings estimates by research 

publications, and changes in economic, legal and other regulatory factors. Furthermore, there can be no assurance that 

our key performance measures shall become higher than our listed comparable industry peers in the future. An inability 

to improve, maintain or compete or any reduction in such key performance measures in comparison with the listed 

comparable industry peers may adversely affect the market price 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 our 

Company post-listing, and other factors beyond our control. In addition, following the expiry of the lock-in period on 

certain portions of the pre-Issue shareholding 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. Any 

perception by investors that such sales might occur could additionally affect trading price. Consequently, the price of 

our Equity Shares may be volatile, and you may be unable to resell your Equity Shares at or above the Issue Price, or 

at all, and may as a result lose all or a part of your investment. 

69. Our Company has issued Equity Shares during the preceding one year at a price that may be below the Issue Price. 

Except as disclosed at ñCapital Structure-Issue of specified securities at a price lower than the Issue price in the 

last yearò on page 107, we have in the preceding one year prior to filing  this Draft Red Herring Prospectus, not issued 

any Equity Shares at a price which may be less than the Issue Price. 

The price at which the Equity Shares have been issued by our Company in the preceding one year is not indicative of 

Issue Price or the price at which the Equity Shares will be traded going forward. Furthermore, our Company may, in 

the future, continue to issue Equity Shares at prices that may be lower than the Issue Price, subject to compliance with 

applicable law. Grants of stock options, if any, result in a charge to our statement of profit and loss and reduce, to that 

extent, our reported profits in future periods. Any issuances of Equity Shares by our Company may dilute your 

shareholding in the Company, thereby adversely affecting the trading price of the Equity Shares and our ability to raise 

capital through any issuance of new securities. 

EXTERNAL  RISKS 
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70. Our ability to raise foreign capital may be constrained by Indian law. 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 between non-residents and residents 

are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comply with the 

pricing guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are sought to be 

transferred, is not in compliance with such pricing guidelines or reporting requirements or falls under any of the 

exceptions referred to above, then a prior regulatory approval will  be required. The Group is subject to exchange 

controls that regulate borrowing in foreign currencies. Such regulatory restrictions limit our financing sources and 

hence could constrain our ability to obtain financings on competitive 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 all. 

Limitations on raising foreign debt may have an adverse impact on our business, cash flows, results of operations and 

financial condition. 

Similarly, the Groupôs ability to raise foreign capital may also be constrained by Indian law. Foreign investments into 

Indian companies are regulated by the GoI and the Reserve Bank of India (ñRBIò). For example, under its consolidated 

foreign direct investment policy (effective from October 15, 2020) (ñFDI Policyò), Foreign Exchange Management 

Act, 1999 and the rules and regulations thereunder, each as amended (ñFEMAò), the GoI has specific prescribed 

requirements and conditionalities with respect to the level of foreign investment permitted in certain business sectors 

both without prior regulatory approval (the ñAutomatic Routeò) and with prior regulatory approval (the ñApproval 

Routeò). Such regulatory restrictions limit the Groupôs financing sources and hence could constrain the Groupôs ability 

to obtain financings on competitive terms and refinance existing indebtedness. In addition, the Group cannot assure 

you that the required approvals will be granted to the Group without onerous conditions, or at all. The GoI has made 

and may continue to make revisions to FEMA and the FDI Policy. In the event of any adverse amendments to the FDI 

Policy or FEMA in the future, our ability to develop our business, take advantage of acquisition or other growth 

opportunities or raise capital through foreign investment in a timely manner or at all may affect our business, cash 

flows, results of operations and financial condition. Limitations on raising foreign debt may have an adverse impact 

on the Groupôs business, cash flows, results of operations and financial condition. 

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the Department for Promotion 

of Industry and Internal Trade (ñDPIITò), the Consolidated FDI Policy Circular dated October 15, 2020, with effect from 

October 15, 2020 and the FEMA (Non debt Instruments) Rules have been amended to state that investments where the 

beneficial owner of the equity shares is situated in or is a citizen of a country which shares a land border with India, can only 

be made through the government 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 falling within the 

aforesaid restriction and/or purview, such subsequent change in the beneficial ownership will also require approval of the 

GoI, except where the beneficial owner of the investment from a Restricted Investor does not exceed 10% of the shares, 

capital or profits of the investing entity and such investment is non-controlling in nature, in which case such investment 

may be made under the automatic route, subject to applicable sectoral caps and reporting requirements as prescribed 

by the DPIIT. Further, in accordance with the amendment to the Companies (Share 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 whether government approval shall be required to be obtained under Foreign Exchange 

Management (Non-debt Instruments) Rules, 2019 prior to transfer of shares, as applicable. Subsequently, Press Note No. 2 

(2026 Series), dated March 15, 2026, issued by the DPIIT and made effective from May 2, 2026, being the date of publication 

of the Foreign Exchange Management (Non-debt Instruments) (Amendment) Rules, 2026 in the official gazette, further 

amended the FDI Policy to, inter alia, define ñbeneficial ownerò and provide that prior Government approval shall be 

required 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 over 

such investor entity, or exercise ultimate effective control over the investee entity. Moreover, through the Foreign Exchange 

Management (Non-debt Instruments) (Third Amendment) Rules, 2026 dated June 12, 2026, the Portfolio Investment 

Scheme is extended from NRIs and OCIs to any individual person resident outside India. 

Furthermore, on April 22, 2020, the Ministry of Finance, GoI has also made similar amendment to the FEMA Non debt 

Instruments Rules. Pursuant to the Foreign Exchange Management (Non debt Instruments) (Fourth Amendment) Rules, 

2020, a multilateral bank or fund, 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 accordance 

with the amendment to the Companies (Share 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 whether 

government approval shall be required to be obtained under Foreign Exchange Management (Non debt Instruments) Rules, 

2019 prior to transfer of shares, as applicable. For further information, see ñRestrictions on Foreign Ownership of Indian 

Securitiesò beginning on page 616. 

71. A significant change in the GoIôs economic liberalization and deregulation policies could impact economic 

conditions in India generally and our business and financial results and prospects in particular. 
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Since 1991, successive Indian Governments have pursued policies of economic liberalization and financial sector 

reforms, including significant relaxations of restrictions on the private sector. Nevertheless, the Indian Government 

continues to exercise a dominant influence over many aspects of the economy, and its economic policies have had and 

continue to have a significant effect on private-sector entities, including our Company. 

India has a mixed economy with a large public sector and an extensively regulated private sector. The role of the GoI 

and the state governments in the Indian economy and the effect on producers, consumers, service providers and 

regulators have remained significant over the years. The GoI has in the past, among other things, imposed controls on 

the prices of a broad range of goods and services, restricted the ability of businesses to expand existing capacity and 

reduce the number of their employees, determined the allocation to businesses of materials and foreign exchange and 

reversed their policies of economic liberalization. We may not be able to react to such changes promptly or in a cost-

effective manner. Increased regulation or changes in existing regulations may require us to change our business 

policies and practices and may increase the cost of providing services to our offtakers which would have an adverse 

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

Although the current GoI has continued Indiaôs economic liberalization and deregulation programs, there can be no 

assurances that these liberalization policies will  continue in the future. Significant changes in Indiaôs economic 

liberalization and deregulation policies could adversely affect business and economic conditions in India in general as 

well as our business and our future financial performance. 

72. A prolonged slowdown in economic growth in India or financial instability in other countries could cause 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 counterparties, 

especially if  such a slowdown were to be prolonged. Economic downturns and financial instability can reduce available 

capital and increase costs for renewable energy investments, affecting expansion plans of developers (Source: CRISIL 

Report). The performance and growth of our business are necessarily dependent on economic conditions prevalent in 

India, which may be adversely affected by such economic slowdown. Notwithstanding the RBIôs policy initiatives, 

the course of market interest rates continues to be uncertain due to the high inflation, the increase in the fiscal deficit 

and the GoIôs borrowing program. Any continued or future inflation because 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 effect 

on our business, cash flows, results of operations and financial 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 market and the Indian economy are influenced by economic and market conditions in other 

countries, including conditions in the United States, Europe and particularly those of emerging market countries in 

Asia. Investorsô reactions to developments in one country may have adverse effects on the economies of other 

countries, including the Indian economy. A loss of investor confidence in the financial systems of other emerging 

markets may cause increased volatility in the Indian financial markets and, indirectly, in the Indian economy in general. 

Financial turmoil in foreign countries in recent years has adversely affected the Indian economy. Concerns related to a 

trade war between large economies or significant changes in crude prices may lead to increased risk aversion and 

volatility in global capital markets and consequently have an impact on the Indian economy. In addition, China is one 

of Indiaôs major trading partners and there are rising concerns of a possible slowdown in the Chinese economy as well 

as a strained relationship with India, which could have an adverse impact on the trade relations between the two 

countries. The sovereign rating downgrades for Brazil and Russia (and the imposition of sanctions on Russia) have 

also added to the growth risks for these markets. These factors may also result in a slowdown in Indiaôs export growth. 

Additional risks associated with global economic slowdown could also potentially lead to adverse tax consequences, 

including transfer pricing issues, tariffs, quotas and other challenges. 

Furthermore, the Indian economy and its securities markets are influenced by economic developments and volatility 

in securities markets in other countries. Investorsô reactions to developments in one country may adversely affect the 

market price of securities of companies located in other countries, including India. Negative economic developments, 

such as increasing food and commodity prices, globally exacerbating inflationary pressures, rising fiscal or trade 

deficits or a default on national debt in other emerging market countries may also affect investor confidence and cause 

increased volatility in Indian securities markets and indirectly affect the Indian economy in general. Any worldwide 

financial instability could also have a negative impact on the Indian economy, including the movement of exchange 

rates and interest rates in India and could then adversely affect our business, cash flows, financial performance and 

price of our Equity Shares. Furthermore, political 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 costs. 

Any other global economic developments or the perception that any of them could occur may continue to have an 

adverse effect global economic conditions and the stability of global financial markets and may significantly reduce 

global market liquidity and restrict the ability of key market participants to operate in certain financial markets. Any 

of these factors could depress economic activity and restrict our access to capital, which could have an adverse effect 

on our business, cash flows, results of operations, financial condition and prospects, and reduce the price of our Equity 

Shares. Any financial disruption could have an adverse effect on our business, financial performance, shareholdersô 

equity and the price of our Equity Shares. 
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These developments, or the perception that any of them could occur, have had and may continue to have an adverse effect 

on global economic conditions and the stability of global financial markets, and may significantly reduce global market 

liquidity, restrict the ability of key market participants to operate in certain financial markets or 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. 

73. Any adverse change in Indiaôs credit rating by an international rating agency could have a negative impact on our 

business and materially adversely affect the trading price of the Equity Shares. 

Our borrowing costs and our access to the debt capital markets depend significantly on the sovereign credit ratings of 

India. Indiaôs sovereign rating could be downgraded due to several factors, including changes in tax or fiscal policy or 

a decline in Indiaôs foreign exchange reserves, which are outside our control. Any adverse change in Indiaôs credit 

ratings by domestic or international rating agencies may adversely impact the Indian economy and consequently our 

ability to raise additional financing in a timely manner or at all, as well as the interest rates and other commercial terms 

at which such additional financing is available. This could have an adverse effect on our business and financial 

performance, ability to obtain financing for our projects and the price of the Equity Shares. 

74. 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 condition. 

The regulatory and policy environment in which we operate is evolving and is subject to change. Unfavorable changes 

in or interpretations of existing or the promulgation of new laws, rules and regulations including foreign investment 

and stamp duty laws governing our business and operations could result in us being deemed to be in contravention of 

such laws and may require us to apply for additional approvals. For instance, the Supreme Court of India has in a 

decision clarified the components of basic wages which need to be considered by companies while making provident 

fund payments, which resulted in an increase in the provident fund payments to be made by companies. 

The GoI may implement new laws or other regulations and policies that could affect our business in general, which 

could lead to new compliance requirements, including requiring us to obtain approvals and licenses from the 

Government and other regulatory bodies, or impose onerous requirements. The GoI has announced the union budget 

for the Financial Year 2026-27 (the ñBudgetò), pursuant to which the Finance Bill, 2026 has proposed amendments 

to the Income-tax legislation, including amendment to the provisions in relation to the credit of minimum alternate 

tax. The Finance Bill proposes that MAT payable under the applicable provisions of income-tax law would be treated 

as a final tax with effect from April 1, 2026, and that no fresh MAT credit would be generated in respect of MAT paid 

on or after such date. In addition, the amendments modify the manner and extent to which MAT credit accumulated 

up to March 31, 2026 may be utilised, subject to specified conditions. The interpretation, application and 

implementation of these amendments, as well as any further changes in tax laws, rules, notifications, circulars or 

judicial interpretations, may differ from our expectations and could result in increased tax costs, reduced tax benefits, 

cash-flow impacts or accounting adjustments. We have not fully determined the effects of these recent and proposed 

laws and regulations on our business. 

Further, in relation to the indirect tax regime in India, the good and services tax (ñGSTò) Council pursuant to its 

recommendations implemented through notified amendments, has with effect from September 22, 2025, reduced the 

GST rate on renewable energy components, including solar power equipment, windmills and generators, waste-to-

energy systems and biogas plants, from 12% to 5%. While this reduction is intended to lower input costs for renewable 

energy project development, changes in GST rates, classifications, exemptions or the conditions governing the 

availability and utilization of input tax credit applicable to renewable energy components, equipment and related 

services remain subject to change and may not always be favorable to our business. Any future change in GST rates 

or policy, including any increase in GST applicable to components or services relevant to our wind and solar energy 

projects, could, inter alia, materially increase our project costs and operating expenditure, may necessitate 

renegotiation of our supply, engineering, procurement and construction arrangements. Further, in order to utilise input 

tax credit under the GST regime, the entire value chain must be GST compliant; there can be no assurance that our 

suppliers, contractors and other 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 or 

future changes in, or interpretations of, the GST regime 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 Personal Data Protection Act, 2023 (ñDPDP Actò) which has received the assent of the President 

on August 11, 2023, provides for personal data protection and privacy of individuals, regulates cross border data 

transfer, and provides for the processing of digital personal data in a manner that recognises both the rights of 

individuals to protect their personal data and the need to process personal data for lawful purposes and matters 

incidental thereto. It also provides for the establishment of 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 data 

fiduciaries, resulting from dealing with personal data and further, provides for levy of penalties for breach of 

obligations prescribed under the DPDP Act. The enactment of the DPDP Act introduces stricter data protection norms 

for companies in India, which may result in additional costs incurred to ensure compliance. Additionally, the GoI has 

published the Draft Digital Personal Data Protection Rules, 2025 which aim to provide the operational framework for 
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implementing Indiaôs new general personal data protection regime. Further, the Ministry of Electronics and 

Information Technology (ñMeitYò) vide notification dated November 13, 2025, has published the Digital Personal 

Data Protection Rules, 2025 (ñRulesò) in the Official Gazette. The Rules facilitate the implementation of the DPDP 

Act. 

Further, the GoI introduced (a) the Code on Wages, 2019 (ñWages Codeò); (b) the Code on Social Security, 2020 

(ñSocial Security Codeò); (c) the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the 

Industrial Relations Code, 2020, which consolidate, subsume and replace numerous existing central labor legislations. 

Except certain portions of the Wages Code, which have come into force pursuant to notification by Ministry of Labour 

and Employment, the rules for implementation under such codes were notified on November 21, 2025. As an 

immediate consequence, the coming into force of these codes may increase the quantum of retiral provisions. For 

instance, under the Social Security Code, the gratuity provisioning is deemed to be based on the ówagesô component 

of the salary instead of the earlier óbasicô component, with wages being a bigger component of the total remuneration 

compared to basic. The Government of India, pursuant to the notification dated May 8, 2026, has notified the 

Occupational Safety, 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, the 

procedures for enforcement of the labour codes. 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 repealed 

the Indian Penal Code, 1860, the Code of Criminal Procedure, 1973 and the Indian Evidence Act, 1872, respectively, 

with effect from July 1, 2024. The 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 financing 

facilities availed. The GST treatment of corporate guarantees between related parties has recently been subject to 

judicial scrutiny. Recently, The 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 the 

GST framework, while holding that: (a) the provision of 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 expression 

ñwhichever is higherò shall be read down; and B. the levy of GST on the corporate guarantee furnished prior 26th 

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 corporate guarantee arrangements, 

including guarantees that continue after October 26, 2023, may be subject to GST. The amount of GST payable may 

depend on various factors, including the guaranteed amount outstanding, the period for which the guarantee remains 

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 such 

arrangements. 

Such measures could adversely impact our income streams in the future and adversely affect its financial performance. 

Any such decisions in future or any further changes in interpretation of laws may have an impact on our results of 

operations and cash flowsm including any demands by tax authorities for GST, interest, penalties or other amounts in 

relation to corporate guarantees provided by us or in our favour. Any future amendments may affect our tax benefits 

such as deductions for income earned by way of dividend from investments in other domestic companies. Furthermore, 

changes in capital gains tax or tax on capital market transactions or the sale of shares could affect investor returns. 

As a result, any such changes or interpretations could have an adverse effect on our business and financial 

performance. For further discussion on capital gains tax, see ñ-Investors may be subject to Indian taxes arising out 

of capital gains on the sale of the Equity Sharesò on page 80. 

We cannot predict the impact of any changes in or interpretations of existing or the promulgation of new laws, rules 

and regulations applicable to us and our business. Unfavorable changes in or interpretations of existing or the 

promulgation of new laws rules and regulations including foreign investment and stamp duty laws governing our 

business and operations could result in us, our business, operations or group structure being deemed to be in 

contravention of such laws and/or may require us to apply for additional approvals. We may incur increased costs and 

expend resources relating to compliance with such new requirements, which may also require significant management 

time, and any failure to comply may adversely affect our business, cash flows, results of operations, financial condition 

and prospects. Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, 

governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial 

precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current 

business or restrict our ability to grow our business in the future. 

75. 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 our margins. 

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has 

experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and 

increased costs to our business, including increased costs of wages and other expenses relevant to our business. Further, 

a rise in inflation in other countries, such as in the United States of America or United Kingdom, may lead to an 
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increase in the interest rates in India and depreciation in the value of the Rupee which in turn make the components 

imported by our Company costlier. 

High fluctuations in inflation rates may make it more difficult  for us to accurately estimate or control our costs. Any 

increase in inflation in India can increase our expenses, which we may not be able to adequately pass on to our 

offtakers, whether entirely or in part, and may adversely affect our business and financial condition. In particular, we 

might not be able to reduce our costs or increase the price of our products to pass the increase in costs on to our 

offtakers. In such case, our business, cash flows, results of operations and financial condition may be adversely 

affected. Furthermore, the GoI has previously initiated economic measures to combat high inflation rates, and it is 

unclear whether these measures will remain in effect. There can be no assurance that Indian inflation levels will not 

worsen in the future. 

76. The determination of the Price Band is based on various factors and assumptions and the Issue Price of the Equity 

Shares, market capitalization to revenue multiple and enterprise-value-to-EBITDA ratio based on the Issue Price 

of our Company may not be indicative of the market price of the Equity Shares after the Issue.  

Our market capitalization to revenue from operations for Fiscal 2026 multiple is [  ̧] times at the upper end of 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 at the 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 enterprise-value-

to-EBITDA ratio as at the Issue Price:  

Particulars Price to earnings ratio*  Market  capitalization at 

Issue Price to revenue 

from operations* 

( million) 

Enterprise-value-to-

EBITDA ratio*  

Fiscal 2026 [  ̧] [  ̧] [  ̧] 
*  To be updated in the Prospectus 

The determination of the Price Band is based on various factors and assumptions and will be determined by our 

Company in consultation with the BRLMs. The relevant financial parameters based on which the Price Band will be 

determined shall be disclosed in the advertisement that will be issued for the publication of the Price Band. 

Furthermore, the Issue Price of the Equity Shares will be determined by our Company in consultation with the BRLMs 

through the Book Building Process. Our revenue from operations and EBITDA for Fiscal 2026 was 26,524.95 million 

and 20,987.26 million and our market capitalization to revenue from operations (Fiscal 20[  ̧]) multiple is [  ̧] 

times and our enterprise-value-to-EBITDA ratio (based on Fiscal 20[  ̧] profit after tax for the year) is [  ̧] at the 

upper end of the price band. These will be based on numerous factors, including factors as described under ñBasis for 

Issue Priceò on page 154 and the Issue Price determined by the Book Building Process may not be indicative of the 

market price for the Equity Shares after the Issue. 

77. 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. 

Our Restated Consolidated Financial Information for Fiscals 2026, 2025 and 2024 are derived from our audited 

consolidated financial statements as at March 31, 2026, March 31, 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 accordance 

with Ind AS and prepared in accordance with requirements of Section 26 of Part I of Chapter III of the Companies 

Act, 2013, as amended from time to time, paragraph (A) of Clause 11 (I) of Part A of Schedule VI of the Securities 

and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended to date 

issued by the SEBI and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute 

of Chartered Accountants of India, as amended from time to time. Ind AS differs 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 with such other accounting principles, our results of operations, 

cash flows and financial position may be different. Potential investors should review the accounting policies applied 

in the preparation of our financial statements and consult their own professional advisers for an understanding of the 

differences between these accounting principles and those with which they may be more familiar. Any reliance by 

persons not familiar with Indian accounting practices on the financial disclosures presented in this Draft Red Herring 

Prospectus should be limited accordingly. 

78. The trading volume and market price of the Equity Shares may be volatile following the Issue. 

The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors, some of 

which are beyond our control. Changes in relation to any of the factors listed below could adversely affect the price of 

the Equity Shares. 

¶ quarterly variations in our results of operations; 

¶ results of operations that vary from the expectations of securities analysts and investors; 
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¶ results of operations that vary from those of our competitors; 

¶ changes in expectations as to our future financial performance, including financial estimates by research analysts and 

investors; 

¶ a change in research analystsô recommendations; 

¶ announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or capital 

commitments; 

¶ announcements by third parties or governmental entities of significant claims or proceedings against us; 

¶ new laws and governmental regulations applicable to our industry; 

¶ additions or departures of key management personnel; 

¶ changes in exchange rates; 

¶ fluctuations in stock market prices and volume; and 

¶ general economic, market and stock market conditions. 

79. Recent global economic conditions have been challenging and continue to affect the Indian market. Financial 

instability in other countries may cause increased volatility in Indian financial markets. 

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, 

including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asia, 

Russia and elsewhere in the world in recent years has adversely affected the Indian economy. Any worldwide financial 

instability may cause increased volatility in the Indian financial markets, adversely impact exchange and interest rates 

and, directly or indirectly, adversely affect the Indian economy and financial sector and us. For example, the global 

economy has been adversely impacted due to the tariffs that the U.S. rolled out recently. 

Further, economic developments globally can have a significant impact on India. In particular, the global economy has 

been negatively impacted by the conflict between Russia and Ukraine, and the ongoing conflict in the Middle East. 

Governments in the United States, United Kingdom and European Union have imposed sanctions on certain products, 

industry sectors and parties in various countries. The conflict could negatively impact regional and global financial 

markets and economic conditions, and result in global economic uncertainty 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 Indian 

economy. Any significant financial disruption could have an adverse effect on our business, cash flows, results of 

operations, financial condition and prospects. 

80. If our Company does not receive the 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 subscription 

in the Issue as specified under Rule 19(2)(b) of the SCRR, including through devolvement of Underwriters, as 

applicable, or if the subscription level falls below the thresholds mentioned above after the Bid Closing Date, on 

account of withdrawal of applications or after technical rejections or any other reason, or if the listing or trading 

permission is not obtained from the Stock Exchanges for the Equity Shares being offered under the Red Herring 

Prospectus our Company shall forthwith refund the entire subscription amount received in accordance with applicable 

law including the SEBI Master ICDR Circular. If  there is a delay beyond the prescribed time after our Company becomes 

liable to pay the amount, our Company and every Director of our Company who 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. 

81. We may be affected by competition law in India and any adverse application or interpretation of the Competition 

Act could in turn adversely affect our business. 

The Competition Act, 2002, of India, as amended (ñCompetition Actò), was enacted for the purpose of preventing 

practices that have or are likely to have an adverse effect on competition in India and has mandated the Competition 

Commission of India (ñCCIò) to prevent such practices. Under the Competition Act, any formal or informal 

arrangement, understanding or action in concert, which causes or is likely to cause an appreciable adverse effect on 

competition (ñAAECò) is considered void and may result in the imposition of substantial penalties. Further, any 

agreement among competitors which directly or indirectly involves the determination of purchase or sale prices, limits 

or controls production, supply, markets, technical development, investment or the provision of services or shares the 

market or source of production or provision of services in any manner, including by way of allocation of geographical 

area or number of consumers in the relevant market or directly or indirectly results in bid-rigging or collusive bidding 

is presumed to have an AAEC and is considered void. The Competition Act 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 or 

connivance or is attributable to any neglect on the part of any director, manager, secretary or other officer of such 

company, that person shall be also guilty of the contravention and may be punished. 
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Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination 

occurring outside India if such agreement, conduct or combination has an AAEC in India. However, the impact of the 

provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty at this stage. 

In the event we pursue an acquisition in 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 any 

adverse publicity that may be generated due to scrutiny or prosecution by the CCI or if any prohibition or substantial 

penalties are levied under the Competition Act, it would adversely affect our business, cash flows, results of operations, 

financial condition and prospects. The manner in which the Competition Act and the CCI affect the business 

environment in India may also adversely affect our business, cash flows, results of operations and financial condition. 

The Competition (Amendment) Act, 2023 (ñCompetition Amendment Actò) was notified on April 11, 2023, which 

amends the Competition Act and give the CCI additional powers to prevent practices that harm competition and the 

interests of consumers. The Competition Amendment Act, inter alia, modifies the scope of certain factors used to 

determine AAEC, reduces the overall time limit  for the assessment of combinations by the CCI from 210 days to 150 

days and empowers the CCI to impose penalties based on the global turnover of entities, for anticompetitive 

agreements and abuse of dominant position. We have not experienced any instances wherein we were subject to any 

penalty or received any notice from the CCI in Fiscals 2026, 2025 and 2024, we cannot assure you such instances will 

not arise in the future. 

82. Subsequent to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional 

Surveillance Measures and Graded Surveillance Measures by the Stock Exchanges in order to enhance market 

integrity and safeguard the interest of investors. 

SEBI and the Stock Exchanges, in the past, have introduced various pre-emptive surveillance measures with respect 

to the shares of listed companies in India (the ñListed Securitiesò) in order to enhance market integrity, safeguard the 

interests of investors and potential market abuses. In addition to various surveillance measures already implemented, 

and in order to further safeguard the interest of investors, the SEBI and the Stock Exchanges have introduced additional 

surveillance measures (ñASMò) and graded surveillance measures (ñGSMò). 

ASM is conducted by the Stock Exchanges on Listed Securities with surveillance concerns based on certain objective 

parameters such as price-to-earnings ratio, percentage of delivery, client concentration, variation in volume of shares 

and volatility of shares, among other things. GSM is conducted by the Stock Exchanges on Listed Securities where 

their price quoted on the Stock Exchanges is not commensurate with, among other things, the financial performance 

and financial condition measures such as earnings, book value, fixed assets, net worth, 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, exemptions from shortlisting and 

frequently asked questions, among other details, refer to the websites of the NSE and the BSE. 

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors 

which may result in high volatility in price, and low trading volumes as a percentage of combined trading volume of 

our Equity Shares. The occurrence of any of the abovementioned factors or other circumstances may trigger any of 

the parameters prescribed by SEBI and the Stock Exchanges for placing our securities under the GSM and/or ASM 

framework or any other surveillance measures, which could result in additional restrictions on trading of our Equity 

Shares being imposed by SEBI and the Stock Exchanges. These restrictions may include requiring higher margin 

requirements, limiting trading frequency or freezing of price on the upper side of trading, as well as mentioning our 

Equity Shares on the surveillance dashboards of the Stock Exchanges. The imposition of these restrictions and curbs 

on trading may have an adverse effect on the market price, trading and liquidity of our Equity Shares and on the 

reputation and conditions of our Company. Any such instance may result in loss of our reputation and diversion of our 

managementôs attention and may also decrease the market price of our Equity Shares which could cause you to lose 

some or all of your investment. 

83. Rights of shareholders of companies under Indian law may be more limited than under the laws of other jurisdictions. 

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of 

corporate procedures, directorsô fiduciary duties, responsibilities and liabilities, and shareholdersô rights may differ 

from those that would apply to a company in another jurisdiction. Shareholdersô rights under Indian law, including in 

relation to class actions, may not be as extensive and widespread as shareholdersô rights under the laws of other 

countries or jurisdictions. Investors may face more challenges in asserting their rights as a shareholder in an Indian 

company than as a shareholder of an entity in another jurisdiction. 

84. 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. 

We are incorporated under the laws of India and most of our Key Managerial Personnel and Senior Management reside 

in India. As at the date of this Draft Red Herring Prospectus, all of our assets are located in India. Where investors 

wish to enforce foreign judgments in India, they may face difficulties in enforcing such judgments. Moreover, it is 

unlikely that a court in India would award damages on the same basis as a foreign court if  an action were brought in India 
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or that an Indian court would enforce foreign judgments if  it viewed the amount of damages as excessive or inconsistent 

with Indian public policy. 

India exercises reciprocal recognition and enforcement of judgments in civil and commercial matters with a limited 

number of jurisdictions, which includes, the United Kingdom, United Arab Emirates, Singapore and Hong Kong. In 

order to be enforceable, a judgment obtained in a jurisdiction which India recognizes as a reciprocating territory must 

meet certain requirements of the Civil Procedure Code, 1908 (the ñCPCò). 

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments. 

Recognition and enforcement of foreign judgments is provided for under Sections 13, 14 and 44A of the CPC on a 

statutory basis. Section 44A of 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 government has by notification 

declared to be in a reciprocating territory, may be enforced in India by proceedings in execution as if the judgment had 

been rendered by a district court in India. However, Section 44A of the CPC is applicable only to monetary decrees 

and does not apply to decrees for amounts payable in respect of taxes, other charges of a like nature or in respect of a 

fine or other penalties and does not apply to arbitration awards (even if  such awards are enforceable as a decree or 

judgment). 

Among other jurisdictions, the United Kingdom, United Arab Emirates, Republic of Singapore and Hong Kong have 

been declared by the government to be reciprocating territories for the purposes of Section 44A of the CPC. A judgment 

of a court of a country which is not a reciprocating territory may be enforced in India only by a suit upon the judgment 

under Section 13 of the CPC, and not by proceedings in execution. Section 13 of the CPC provides that foreign 

judgments shall be conclusive regarding any matter directly adjudicated upon except: (i) where the judgment has not 

been pronounced by a court of competent jurisdiction; (ii) where the judgment has not been given on the merits of the 

case; (iii)  where it appears on the face of the proceedings that the judgment is founded on an incorrect view of 

international law or refusal to recognize the law of India in cases to which such law is applicable; (iv) where the 

proceedings in which the judgment was obtained were opposed to natural justice; (v) where the judgment has been 

obtained by fraud; and/ or (vi) where the judgment sustains a claim founded on 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 other 

suit filed to enforce a civil liability in India. 

The United States has not been declared by the GoI to be a reciprocating territory for the purposes of Section 44A of 

the CPC. Therefore, a final judgment for the payment of money rendered by any federal or state court in the United 

States on civil liability, whether or not predicated solely upon the federal securities laws of the United States, would 

not be enforceable in India. However, the party in whose favor such final judgment is rendered may bring a new suit in 

a competent court in India based on a final judgment that has been obtained in the United States. The suit must be 

brought in India within three years from the date of the judgment in the same manner as any other suit filed to enforce 

a civil liability in India. 

Furthermore, there may be considerable delays in the disposal of suits by Indian courts. It is unlikely that a court in 

India would award damages on the same basis as a foreign court if  an action were brought in India. Furthermore, it is 

unlikely that an Indian court would enforce a foreign judgment if  that court were of the view that the amount of damages 

awarded was excessive or inconsistent with public policy or Indian law. It is uncertain as to whether an Indian court 

would enforce foreign judgments that would contravene or violate Indian law. However, a party seeking to enforce a 

foreign judgment in India is required to obtain approval from the RBI under the FEMA to execute such a judgment or 

to repatriate any amount recovered pursuant to the execution of such foreign judgment. 

85. Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares. 

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held 

as investments in an Indian company are generally taxable in India. Any capital gain realized on the sale of listed 

equity shares on a Stock Exchange held for more than 12 months immediately preceding the date of transfer will be 

subject to long-term capital gains in India at the rate of 12.5% (plus applicable surcharge and cess). Accordingly, you 

may be subject to payment of long-term capital gains tax in India, in addition to payment of Securities Transaction 

Tax (ñSTTò), on the sale of any Equity Shares held for more than 12 months immediately preceding the date of transfer. 

STT will be levied on and collected by a domestic stock exchange on which the Equity Shares are sold. Furthermore, 

any capital gains realized on the sale of listed equity shares held for a period of 12 months or less immediately preceding 

the date of transfer will be subject to short-term capital gains tax in India at the rate of 20% (plus applicable surcharge 

and cess), without indexation benefits. Otherwise, such gains will be taxed at the applicable rates. 

Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands of the 

shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. The Company 

may or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the purposes of 

deducting tax at source pursuant to any corporate action including dividends. Investors are advised to consult their own 

tax advisors and to carefully consider the potential tax consequences of owning Equity Shares. Unfavorable changes 

in or interpretations of existing or the promulgation of new laws, rules and regulations including foreign investment 

and stamp duty laws governing our business and operations could result in us being deemed to be in contravention of 

such laws and may require us to apply for additional approvals. 
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86. Natural or man-made disasters, 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 and man-made disasters, 

including acts of war, terrorist attacks and other events such as political instability, including strikes, demonstrations, 

protests, marches or other types of civil disorder, many of which are beyond our control, may lead to economic 

instability, including in India or globally, which may in turn materially and adversely affect our 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 continue 

to result in a period of sustained instability across global financial markets, induce volatility in commodity prices, 

adversely impact availability 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 India. 

A prolonged war or a protracted period of hostilities 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 operations 

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 damage 

to our property or inventory and generally reduce our productivity and may require us to evacuate personnel and 

suspend operations. A number of countries in Asia, including India, as well as countries in other parts of the world, are 

susceptible to contagious diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic 

H7N9, H5N1 and H1N1 strains of influenza in birds and swine and more recently, the COVID-19. As a result, any 

future outbreak of a contagious disease could have an adverse effect on our business and the trading price of the Equity 

Shares. 

87. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse 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 Exchanges. Any dividends in respect of 

our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency for 

repatriation, if  required. Any adverse movement in currency exchange rates during the time taken for such conversion 

may reduce the net dividend to foreign investors. In addition, any adverse movement in currency exchange rates during 

a delay in repatriating the proceeds from a sale of Equity Shares outside India, for example, because of a delay in 

regulatory approvals that may be required for the sale of Equity Shares, may reduce the proceeds received by 

Shareholders. For example, the exchange rate between the Indian Rupee and the U.S. dollar has fluctuated substantially 

in recent years and may continue to fluctuate substantially in the future, which may have an adverse effect on the 

returns on our Equity Shares, independent of our operating results. Any of these factors may result in large and sudden 

changes in the volume and trading price of the Equity Shares. 

88. There is no guarantee that the Equity Shares of our Company will  be listed on the Stock Exchanges in a timely 

manner or at all. 

In accordance with applicable Indian law and practice, permission for listing and trading of our Equity Shares will not 

be granted until after certain actions have been completed in relation to this Issue and until the Allotment of Equity 

Shares pursuant to this Issue. In accordance with current regulations and circulars issued of SEBI, our Equity Shares 

are required to be listed on the Stock Exchanges within such time as mandated under UPI Circulars, subject to any 

change in the prescribed timeline in this regard. However, we cannot assure you that the trading in our Equity Shares 

will commence in a timely manner or at all. Any failure or delay in obtaining final listing and trading approvals may 

restrict your ability to dispose of your Equity Shares. 

89. Investors will not be able to sell immediately on an Indian stock exchange, any of the Equity Shares they purchase 

in the Issue. 

The Equity Shares will  be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must be 

completed before the Equity Shares can be listed and trading in the Equity Shares may commence. Investorsô book 

entry, or ódematô accounts with depository participants in India, are expected to be credited within one working day 

of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of Equity Shares in 

the Issue and the credit of such Equity Shares to the applicantôs demat account with a depository participant is expected 

to be completed within the period as may be prescribed under applicable law. There could be a failure or delay in listing 

of the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise commence 

trading in the Equity Shares would restrict investorsô ability to dispose of their Equity Shares. There can be no 

assurance that the Equity Shares will  be credited to investorsô demat accounts, or that trading in the Equity Shares will 

commence, within the time periods specified in this risk factor. We could also be required to pay interest at the 

applicable rates if  allotment is not made, refund orders are not dispatched or demat credits are not made to investors 

within the prescribed time periods. 
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90. Any future issuance of Equity Shares or convertible securities or other equity-linked instruments by 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 offerings. Any future 

equity issuances by us, including a primary offering, convertible securities or securities linked to Equity Shares, 

including through exercise of employee stock options, may lead to the dilution of investorsô shareholdings in our 

Company. Any future equity issuances by us (including under an employee stock option scheme) or disposal of our 

Equity Shares by our Promoters or any of our other principal shareholders or any other change in our shareholding 

structure to comply with minimum public shareholding norms applicable to listed companies in India, or any public 

perception regarding such issuance or sales, may adversely affect the trading price of the Equity Shares, which may 

lead to other adverse consequences including difficulty in raising capital through offering of our Equity Shares or 

incurring additional debt. There can be no assurance that we will  not issue further Equity Shares or that our existing 

shareholders including our Promoters will  not dispose of further Equity Shares after the completion of the Issue (subject 

to compliance with the lock-in provisions under the SEBI ICDR Regulations) or pledge or encumber their Equity 

Shares. Any future issuances could also dilute the value of a shareholderôs investment in the Equity Shares and 

adversely affect the trading price of our Equity Shares. Such securities may also be issued at prices below the Issue 

Price. We may also issue convertible debt securities to finance our future growth or fund our business activities. In 

addition, any perception by investors that such issuances or sales might occur may also affect the market price of our 

Equity Shares. 

91. QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of Equity 

Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Bidders are not permitted to 

withdraw their Bids after the Bid/Issue Closing Date. 

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are required to 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 or 

the Bid Amount) at any stage after submitting a Bid. Retail Individual Bidders can revise their Bids during the 

Bid/Issue Period and/or withdraw their Bids until the Bid/Issue Closing date, but not thereafter. Therefore, QIBs and 

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, results 

of operations and financial condition or otherwise at any stage after the submission of their Bids. 

While we are required to complete all necessary formalities for listing and commencement of trading of the Equity 

Shares on all Stock Exchanges where such Equity Shares are proposed to be listed, including Allotment, within three 

Working Days from the Bid/Issue Closing Date or such other period as may be prescribed by the SEBI, events affecting 

the investorsô decision to invest in the Equity Shares, including adverse changes in international or national monetary 

policy, financial, political or economic conditions, our business, cash flows, results of operations and financial 

condition may arise between the date of submission of the Bid and Allotment. We may complete the Allotment of the 

Equity Shares even if such events occur, and such events may limit investorsô ability to sell the Equity Shares Allotted 

pursuant to the Issue or cause the trading price of the Equity Shares to decline on listing. 

92. Investors may be restricted in their ability to exercise pre-emptive rights under Indian law and thereby may suffer 

future dilution of their ownership position. 

Under the Companies Act, 2013, a company having share capital and incorporated in India must offer pre-emptive rights 

to its holders of equity shares to subscribe and pay for a proportionate number of equity shares to maintain their existing 

ownership percentages before the issuance of any new equity shares, unless the pre-emptive rights have been waived 

by the adoption of a special resolution by holders of three-fourths 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 their pre- emptive 

rights without our Company filing an offering document or registration statement with the applicable authority in such 

jurisdiction, the investors will  be unable to exercise their pre-emptive rights unless our Company makes such a filing. If  

we elect not to file a registration statement, the new securities may be issued to a custodian, who may sell the securities 

for the investorôs benefit. The value the custodian receives on the sale of such securities and the related transaction costs 

cannot be predicted. In addition, to the extent that the investors are unable to exercise pre-emption rights granted in 

respect of the Equity Shares held by them, their proportional interest in our Company would be reduced. 

93. A third-party could be prevented from acquiring control of us post this Issue, because of anti-takeover provisions 

under Indian law. 

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our 

Company, which is a listed Indian entity. Under the Takeover Regulations, an acquirer has been defined as any person 

who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether 

individually or acting in concert with others. Although these provisions have been formulated to ensure that interests 

of investors / shareholders are protected, these provisions may also discourage a third party from attempting to take 

control of our Company subsequent to completion of the Issue. Consequently, even if  a potential takeover of our 



 

83 

Company would result in the purchase of the Equity Shares at a premium to their market price or would otherwise be 

beneficial to our shareholders, such a takeover may not be attempted or consummated because of Takeover Regulations. 
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SECTION III: INTRODUCTION  

THE ISSUE 

The following table summarizes details of the Issue: 

Issue(1)(5) Up to [ǒ] Equity Shares of face value of  10 each aggregating up to 

 37,500.00 million 

  

Of which:   

A) QIB Portion(2)(3)(4) Not more than [ǒ] Equity Shares of face value of  10 each 

aggregating up to [ǒ] million 

of which:  

Anchor Investor Portion(2)(3) Up to [ǒ] Equity Shares of face value of  10 each  

Of which   

33.33% shall be reserved for domestic Mutual Funds Up to [ǒ] Equity Shares of face value of  10 each 

6.67% shall be reserved for Life Insurance Companies and 

Pension Funds 

Up to [ǒ] Equity Shares of face value of  10 each 

Net QIB Portion available for allocation to QIBs other than 

Anchor Investors (assuming Anchor Investor Portion is fully 

subscribed) 

Up to [ǒ] Equity Shares of face value of  10 each  

of which:  

Available for allocation to Mutual Funds only (5% of the Net 

QIB Portion)(4) 

Up to [ǒ] Equity Shares of face value of  10 each  

Balance of QIB Portion for all QIBs including Mutual Funds Up to [ǒ] Equity Shares of face value of  10 each  

  

B) Non-Institutional Portion(2)(3)(5) Not less than [ǒ] Equity Shares of face value of  10 each aggregating 

up to [ǒ] million 

of which:  

One-third of the Non-Institutional Portion available for 

allocation to Bidders with an application size of more than 0.20 

million and up to 1.00 million 

Up to [ǒ] Equity Shares of face value of  10 each  

Two-third of the Non-Institutional Portion available for 

allocation to Bidders with an application size of more than 1.00 

million 

Up to [ǒ] Equity Shares of face value of  10 each  

  

C) Retail Portion(3) Not less than [ǒ] Equity Shares of face value of  10 each aggregating 

up to [ǒ] million 

  

Pre and post-Issue Equity Shares  

Equity Shares outstanding prior to the Issue  3,980,409,875 Equity Shares of face value of  10 each 

Equity Shares outstanding after the Issue [ǒ] Equity Shares of face value of  10 each 

  

Use of proceeds of the Issue For details, see óObjects of the Issueô beginning on page 116 for 

details regarding the use of  the Net Proceeds.  
(1) The Issue has been authorised by our Board pursuant to the resolution passed at its meeting dated August 6, 2026 and by our Shareholders pursuant to 

the special resolution passed at their extra-ordinary general meeting dated August 10, 2026.The Issue shall be made in accordance with Rule 19(2)(b) 
of the SCRR. 

(2) Subject to valid bids being received at or above the Issue Price, under subscription, if any, in any category, except in the QIB Portion, would be allowed 

to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Board or the IPO Committee, as 
applicable, in consultation with the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws. Further, unsubscribed 

portion in either of the sub-categories in the Non-Institutional Portion may be allocated to applicants in the other sub-category of Non-Institutional 

Bidders. In the event of under-subscription in the Issue, Equity Shares shall be allocated in the manner specified in ñTerms of the Issueò beginning on 
page 586. 

(3) Our Company, in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis. 40% of the 

Anchor Investor Portion shall be reserved as: (i) 33.33% for domestic Mutual Funds and (ii) 6.67% for Life Insurance Companies and Pension Funds, 
subject to valid Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the Anchor Investor 

Allocation Price, in accordance with the SEBI ICDR Regulations. In the event of under-subscription or non-Allotment in the Anchor Investor Portion, 

the remaining Equity Shares shall be added to the Net QIB Portion. Further, 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 a proportionate basis to all QIB 

Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate 

demand from Mutual Funds is less than [ǒ] Equity Shares of face value of 10 each, the balance Equity Shares 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 Investors) in proportion to their 

Bids. For details, see ñIssue Procedureò beginning on page 597. Allocation to all categories shall be made in accordance with the SEBI ICDR 

Regulations. 
(4) The Equity Shares available for allocation to Non-Institutional Bidders under the Non-Institutional Portion, shall be subject to the following: (i) one-

third of the portion available to Non-Institutional Bidders shall be reserved for applicants with an application size of more than 0.20 million and up to 

1.00 million, and (ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with application size of more than 
1.00 million, provided that the unsubscribed portion in either of the aforementioned sub-categories may be allocated to applicants in the other sub-

category of Non-Institutional Bidders. The allotment to each Non-Institutional Bidder shall not be less than the minimum application size, subject to the 

availability of Equity Shares in the Non- Institutional 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 XIII of the SEBI ICDR Regulations. 

(5) Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of Equity Shares aggregating up to  7,500.00 million, 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, 
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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 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 at least [ǒ]% of the post-Issue paid-up Equity Share capital 

of our Company. Allocation 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 Price, as applicable. 

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 proportionate basis, in 

accordance with the conditions specified in this regard in Schedule XIII to the SEBI ICDR Regulations. Allocation to Anchor 

Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For further details, see óIssue 

Structureô and óIssue Procedureô beginning on pages 592, and 597, respectively. 
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION  

The following tables provide the summary of financial information of our Company derived from the Restated Consolidated 

Financial Information as at and for the Financial Years ended March 31, 2026, March 31, 2025, and March 31, 2024. 

The Restated Consolidated Financial Information referred to above are presented under ñFinancial Informationò beginning 

on page 356. The summary of financial information presented below should be read in conjunction with the ñRestated 

Consolidated Financial Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò beginning on page 521. 

(The remainder of this page is intentionally left blank) 
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES  

(All amounts are in  in millions except otherwise stated) 

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 159,040.81 132,688.05 123,820.10 

Right of use assets 5,608.12 3,276.70 2,782.67 

Capital work-in-progress 15,831.47 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 non-current assets 6,257.07 3,512.58 3,965.03 

Total non-current assets 207,406.26 182,213.87 159,165.28 

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 1,047.76 

Current assets excluding asset classified as held for sale 17,375.56 12,989.54 10,717.28 

Asset classified as held for sale 614.69 78.71 - 

Total current assets 17,990.25 13,068.25 10,717.28 

Total assets 225,396.51 195,282.12 169,882.56  
 

  

EQUITY AND LIABILITIES   
  

Equity   
  

Equity share capital 39,804.10 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 7,622.41 7,252.63 

Other non-current liabilities 1,003.16 1,010.17 1,096.17 

Total non-current liabilities  103,304.88 106,951.15 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 129.70 156.88 210.32 

- total outstanding dues of creditors other than micro and 

small enterprises 

600.99 967.03 884.00 

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 3,469.80 

Total current liabilities  45,891.12 25,303.71 27,386.29  
 

  

Total liabilities  149,196.00 132,254.86 111,643.21  
 

  

Total equity and liabilities 225,396.51 195,282.12 169,882.56 
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS  

(All amounts are in  in millions except otherwise stated) 

Particulars For the year ended  

March 31, 2026 

For the year ended 

March 31, 2025 

For the year ended  

March 31, 2024 

Income  
  

Revenue from operations 26,524.95 23,182.87 22,491.77 

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 stock-in-trade and green credits 10.95 5.43 716.62 

Employee benefits expense 1,509.70 1,207.87 1,051.24 

Finance costs 8,127.91 7,240.15 6,816.01 

Depreciation and amortisation expenses 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 23,574.37 20,916.04 19,504.98 

   
  

Profit before tax 4,709.88 3,582.75 4,513.18 

   
  

Income tax expense  
  

Current tax 573.77 225.20 119.19 

Deferred tax 425.28 369.26 800.41 

Total tax expenses 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 post-employment 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  

(All amounts are in  in millions except otherwise stated) 

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 expenses 8,149.47 7,548.25 6,898.28 

Finance costs 8,127.91 7,240.15 6,816.01 

Reversal of expected credit loss (net) (327.90) (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 and 

fair valuation of assets classified as held for sale 

335.27 95.71 132.05 

Unwinding of interest income of trade receivables & 

security deposits  

(23.87) (60.56) (79.47) 

Net fair value changes of derivatives & mutual funds (414.13) 52.42 39.60 

Net unrealised (gain)/loss on foreign exchange fluctuations 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 in other financial assets (178.07) 176.30 255.69 

Decrease/(increase) in other current assets 174.09 (97.99) (117.94) 

(Decrease)/increase in trade payables (442.91) 30.99 266.46 

(Decrease)/increase in other financial liabilities (7.86) 91.57 (348.08) 

(Decrease)/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 18,914.12 19,599.07 

Cash flow from investing activities  
  

Proceeds from mutual funds 48,446.30 38,683.65 38,655.35 

Investment in mutual funds (47,795.36) (39,334.25) (37,214.91) 

Investment in bank deposits (1,057.14) (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 (including 

capital work-in-progress)  

(13,496.46) (29,429.73) (17,503.49) 

Proceed from sale of asset classified as held for sale 99.06 - - 

Proceeds from sale of property, plant and equipment 10.80 - 3.16 

Payment for acquisition of subsidiary, net of cash acquired (5,795.10) (63.06) (2,787.52) 

Sale of shares of subsidiaries to non-controlling interest 0.23 1.31 0.12 

Net cash used in investing activities (b) (18,247.75) (29,498.13) (15,050.67) 

Cash flows from financing activities  
  

Proceeds from issuance of equity shares (including 

securities premium) 

9,225.00 1,500.00  

- 

Proceeds from issuance of shares of subsidiaries to non-

controlling interest 

260.78 387.54 411.29 

Expense incurred on issuance of shares - - (75.00) 

Proceeds from long-term borrowings 19,207.79 37,651.10 17,532.12 

Repayment of long-term borrowings  (13,416.10) (21,229.61) (19,457.44) 

Proceeds from short-term borrowings 2,750.00 16,161.36 9,358.50 

Repayment of short-term borrowings (5,533.77) (13,343.10) (8,526.70) 

Interest element of lease liabilities (279.11) (188.33) (156.40) 

Principal element of lease liabilities (878.78) (384.12) (163.56) 

Finance costs paid (9,666.13) (8,484.37) (7,138.79) 

Net cash flow generated from/(used in) financing 

activities (c) 

1,669.68 12,070.47 (8,215.98) 

   
  

Net increase/(decrease) in cash and cash equivalents 

(a+b+c) 

3,288.20 1,486.46 (3,667.58) 

Cash and cash equivalents at the beginning of the year 2,400.66 914.20 4,581.78 

Cash and cash equivalents at the end of the year 5,688.86 2,400.66 914.20 
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SUMMARY OF CONTINGENT LIABILITIES  

A summary table of our contingent liabilities as at March 31, 2026, March 31, 2025, and March 31, 2024, as per Ind AS 37 

derived from our Restated Consolidated Financial Information is set forth below: 

(  in million) 

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 stamp 

duty litigation 

282.67 282.67 27.96 

Others* 199.11 68.50 - 
*   For details on contingent liabilities, as per Ind AS 37, see ñRestated Consolidated Financial Informationòï Note 43: Contingent liabilities, capital 

commitments etc.ò and ñRestated Consolidated Financial Informationòï Note 44:ò on pages 488 and 489  and respectively. 
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SUMMARY OF RELATED PARTY TRANSACTIONS  

A summary of related party transactions as per the requirements under Ind AS 24 ï Related Party Disclosures read with the SEBI ICDR Regulations entered into by our Company with related 

parties (post intra-group eliminations) as at and for the financial years ended March 31, 2026, March 31, 2025 and March 31, 2024, derived from our Restated Consolidated Financial Information 

are as follows: 

(  in million) 

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 Pte Ltd Equity share capital issued (including securities 

premium) 

Holding Company  9,225.00 1,500.00  26,295.51  

2.  Sembcorp Utilities Pte Ltd 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 company - - 0.11 

4.  Sembcorp Green Hydrogen Pte Ltd Sale of equity shares of subsidiary Fellow subsidiary company - - 0.01 

5.  Go Net Zero Pte Ltd Sale of green credits Fellow subsidiary company 165.17 331.77 349.35 

6.  Sembcorp International Services Pte Ltd Digital and technology cost Fellow subsidiary company 6.49 - - 

7.  Sembcorp Utilities Pte Ltd Digital and technology cost Holding Company - 38.86 59.39 

8.  Sembcorp India Private Limited Legal and professional fee Fellow subsidiary company 287.44 336.57 332.80 

9.  Sembcorp India Private Limited Rent expense 

 

Fellow subsidiary company - 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 Private 

Limited  

Rental income Fellow subsidiary company 0.06 0.07   -  

12.  Sembcorp Green Hydrogen (Gujarat) Private 

Limited  

Rental income Fellow subsidiary company 0.06 0.07   -  

13.  Sembcorp Green Hydrogen India Private Limited  Rental income Fellow subsidiary company 4.99 0.07   -  

14.  Sembcorp India Private Limited  Rental income Fellow subsidiary company 8.19 -  -  

15.  Sembcorp Green Hydrogen India Private Limited Reimbursement of amount paid by related party on behalf 

of the Group 

Fellow subsidiary company 0.45  -   -  

16.  Sembcorp India Private Limited Reimbursement of amount paid by related party on behalf 

of the Group 

Fellow subsidiary company 0.17 0.39  -  

17.  Sembcorp Utilities Pte Ltd Reimbursement of amount paid by related party on behalf 

of the Group 

Holding Company 8.06 -  -  

18.  Sembcorp Industries Ltd Reimbursement of amount paid by related party on behalf 

of the Group 

Ultimate Holding Company 0.06 -  -  

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 fee (excluding taxes) Independent director - 5.40  1.44  

22.  Radhey Shyam Sharma Director sitting fee excluding taxes) Independent director - 5.40  1.44  

23.  Jairaj Kallaikuruchi Director sitting fee (excluding 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 Das, 

Manu Garg, Manoj Kumar Singh, Malay Rastogi 

Remuneration for key managerial personnel Key managerial personnel  127.65 224.60 162.14 

26.  Green Infra Clean Wind Ventures Private Limited Payment made by the Group on behalf of related party Fellow subsidiary company - 0.04  0.05  

27.  Green Infra Renewable Energy Farms Private 

Limited 

Payment made by the Group on behalf of related party Fellow subsidiary company - 0.08  -  
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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 party Fellow subsidiary company 0.10 -  -  

29.  Sembcorp Green Hydrogen (Gujarat) Private 

Limited 

Payment made by the Group on behalf of related party Fellow subsidiary company - 0.04  0.03  

30.  Sembcorp Green Hydrogen India Private Limited Payment made by the Group on behalf of related party Fellow subsidiary company - 0.04  -  

31.  Sembcorp India Private Limited Payment made by the Group on behalf of related party Fellow subsidiary company 12.43 -  -  

32.  SEMB MIDDLEEAST FZCO Payment made by the Group on behalf of related party Fellow subsidiary company 1.87 -  -  

33.  Sembcorp Industries Ltd Payment made by the Group on behalf of related party Ultimate Holding Company 1.32 -  -  

34.  Sembcorp Utilities Pte Ltd Payment made by the Group on behalf of related party Holding Company 11.62 -  -  

35.  Sembcorp Development Ltd. Technical service fee income Fellow subsidiary company 11.59 8.49  -  

36.  Sembcorp Green Hydrogen India Private Limited Technical service fee income Fellow subsidiary company - 1.39  33.51  

37.  Sembcorp India Private Limited Technical service fee income Fellow subsidiary company - 11.19  3.30  

38.  Manah Renewable Energy SAOC (formerly known 

as Sembcorp Jinko Shine SAOC) 

Technical service fee income Fellow subsidiary company - 0.04  -  

39.  Sembcorp Utilities Pte Ltd Technical service fee income Holding company - 38.61  19.03  

40.  Green Infra Renewable Energy Farms Private 

Limited 

Trade receivables Fellow subsidiary company - 0.04  0.05  

41.  Go Net Zero Pte Ltd Trade receivables Fellow subsidiary company 34.87 41.24  81.09  

42.  Green Infra Clean Wind Ventures Private Limited Trade receivables Fellow subsidiary company - 0.04  0.05  

43.  Sembcorp Development Ltd. Trade receivables Fellow subsidiary company 3.86 3.83  -  

44.  Sembcorp Green Hydrogen (Gujarat) Private 

Limited 

Trade receivables Fellow subsidiary company - 0.04  0.04  

45.  Sembcorp Green Hydrogen India Private Limited Trade receivables Fellow subsidiary company 0.83 1.29  0.55  

46.  Sembcorp India Private Limited Trade receivables Fellow subsidiary company 1.64 1.96  3.89  

47.  SEMB MIDDLEEAST FZCO Trade receivables Fellow subsidiary company 1.87 -  -  

48.  Manah Renewable Energy SAOC (formerly known 

as Sembcorp Jinko Shine SAOC) 

Trade receivables Fellow subsidiary company - 0.05  -  

49.  Sembcorp Utilities Pte Ltd Trade receivables Holding Company - 16.79  8.61  

50.  Sembcorp India Private Limited Trade and other payables Fellow subsidiary company - 1.06  24.05  

51.  Sembcorp International Services Pte Ltd. Trade and other payables Fellow subsidiary company 0.22 -  -  

52.  Sembcorp Utilities Pte Ltd Trade and other payables Holding Company - 336.00  172.12  

 

For details of the related party transactions, see ñRestated Consolidated Financial Information ï Note 35(B)-Related party disclosuresò on page 409. 

For details in relation to transactions eliminated on consolidation of related party transactions for the Financial Years ended March 31, 2026, March 31, 2025 and March 31, 2024 as per Ind AS 

24 read with SEBI ICDR, see ñRestated Consolidated Financial Information ïNote 35(D)-Related party disclosuresò on page 411. 
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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,  

Haryana ï 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. 4-B, Sector 27-B, 

Chandigarh, 

Haryana ï 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 intermediary 

portal at https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and the SEBI ICDR Master 

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, óGô Block 

Bandra Kurla Complex, Bandra East 

Mumbai ï 400 051 

Maharashtra, India 

A copy of the Red Herring Prospectus. along with the material contracts and documents therein, and the Abridged Prospectus, 

will be filed with the RoC as required under Section 32 of the Companies Act, and a copy of the Prospectus will be filed with 

the RoC as required under Section 26 of the Companies Act through the electronic portal. PDF copies 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) 

Regulations, 2018, and any other Exemption requests and similar applications under SEBI (ICDR) Regulations, 2018 to the 

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 Non-Executive 

Director 

07350892 1606A, The Magnolias, DLF Golf links, 

Sector 42, Galleria, DLF ï IV, Gurugram ï 

122009, Haryana, India 

Appakudal Nithyanand Managing Director 00149845 E-1/18, Second Floor, Vasant Vihar, Vasant 

Vihar-1, Southwest Delhi, Delhi ï 110057, 

India 

Yeo Zhiwei Non-Executive Director 11571033 25 Balmoral Park, Pinewood Gardens #02-05, 

Singapore ï 259854 

Sangeeta Talwar Independent Director 00062478 D-1032, D Block, Opposite Mata Ka Mandir, 

New Friends Colony, Okhla, South Delhi, 

Delhi, 110025, India 

Jairaj Kallaikuruchi  Independent Director 01875126 A 1003, Vaishnavi Splendour, 3rd Cross, 

Poojary Layout, Bangalore North, Bengaluru ï 

560094, Karnataka, India 
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Name Designation DIN Address 

Radhey Shyam Sharma Independent Director 00013208 B3-1102, The World Spa-West, Sec-30, 

Gurgaon ï 122001, Haryana, India 

 

For further details of our Board, see ñOur Managementò on page 333. 

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 ï 122002 

Telephone: +91 (124) 6986700 

Email: investors.india@sembcorp.com 

Statutory Auditors  

Price Waterhouse Chartered Accountants LLP 

Building No. 8, 8th Floor, Tower ï B,  

DLF Cyber City,  

Gurugram ï 122002  

Telephone: +91 (124) 6169910  

E-mail: saugata.mukherjee@pwandaffiliates.com  

Peer Review Number: 015948  

Firm Registration Number: 012754N/N500016 

Changes in Auditors 

There has been no change in the statutory auditors during the three years immediately preceding the date of this Draft Red 

Herring Prospectus. 

Book Running Lead Managers  

Axis Capital Limited  

Axis House, 1st Floor,  

Pandurang Budhkar Marg, Worli  

Mumbai ï 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 

Citigroup Global Markets India Private Limited  

1202, 12th Floor, First International Financial Centre, G-

Block, Bandra Kurla Complex, Bandra (East), Mumbai ï 

400 098, Maharashtra, India  

Tel: +91 22 6175 9999 

E-mail:  sembcorpgreen.ipo@citi.com 

Website: https://www.citigroup.com/global/about-

us/global-presence/india/disclaimer  

Investor Grievance ID: investors.cgmib@citi.com 

Contact Person: Rahul Golani 

SEBI Registration Number: INM000010718 

 

CLSA India Private Limited  

8/F Dalamal House, 

Nariman Point, 

Mumbai ï  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 

 

HSBC Securities and Capital Markets (India)  

Private Limited  

52/60, Mahatma Gandhi Road, Fort, 

Mumbai 400 001, Maharashtra, India 

Tel: +91 22 6864 1289 

E-mail: sembcorpipo@hsbc.co.in 

Investor grievance e-mail: investorgrievance@hsbc.co.in 

Website: www.business.hsbc.co.in 

Contact person: Harsh Thakkar / Harshit Tayal 

SEBI registration no.: INM000010353 

 

ICICI Securities Limited  

ICICI Venture House Appasaheb Marathe Marg, 

Prabhadevi, Mumbai ï 400 025 

Maharashtra, India 

Tel: +91 22 6807 7100 

E-mail: sembcorpgreen.ipo@icicisecurities.com   

IIFL Capital Services Limited  

(formerly known as IIFL Securities Limited) 

24th Floor, One Lodha Place 

Senapati Bapat Marg  

Lower Parel (West) 

Mumbai ï 400 013  
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Website: www.icicisecurities.com  

Investor Grievance ID: customercare@icicisecurities.com  

Contact Person: Ramesh Vaswana / Tanya Tiwari 

SEBI Registration Number: INM000011179 

Maharashtra, India 

Tel: +91 22 4646 4728 

E-mail: sembcorpgreen.ipo@iiflcap.com  

Website: www.iiflcapital.com 

Investor Grievance E-mail: ig.ib@iiflcap.com 

Contact Person: Gaurav Mittal / Pawan Kumar Jain  

SEBI Registration No.: INM000010940 

Kotak Mahindra Capital Company Limited  

1st Floor, 27 BKC, Plot No. C ï 27,  

ñGò Block, Bandra Kurla Complex, 

Bandra (East) ï  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  

 

Legal Advisors to the Company 

Cyril Amarchand Mangaldas 

Level 1 & 2,  

Max Towers C-001/A,  

Sector 16B, Noida - 201 301, 

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 

Singapore ï 048 619 

Email: SembcorpIndiaIPO@lw.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, 

Maharashtra ï 400083, India 

Tel: +91 810 811 4949 

E-mail:  sembcorp.ipo@in.mpms.mufg.com  

Investor grievance e-mail: sembcorp.ipo@in.mpms.mufg.com 

Website: www.in.mpms.mufg.com 

Contact Person: Shanti Gopalkrishnan 

SEBI Registration No.: INR000004058 

Bankers to the Issue 

[ǒ] 

Escrow Collection Bank(s) 

[ǒ] 

Refund Bank(s) 

[ǒ] 

Public Issue Account Bank(s) 

[ǒ] 

Sponsor Bank(s) 

[ǒ] 
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Bankers to our Company  

Mizuho Bank, Ltd  

5th Floor, Oberoi Corporate Tower, 

Building 11, DLF Cyber City, Phase II, 

Gurugram ï 122 002, India 

Tel: +91 95844 67027 

Website: https://www.mizuhogroup.com/asia-pacific/india 

Email: bishwarup.pakrasi@mizuho-cb.com 

Contact Person: Bishwarup Pakrasi 

The Hongkong and Shanghai Banking Corporation Limited  

Plot no. 68,  

Institutional Area, Sector 44, 

Gurgaon ï 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,  

Vadodara ï 390007, Gujarat, India 

Tel: +91 22-40086514 

Website: https://www.icici.bank.in/ 

Email: manmohan.dwarkani@icici.bank.in / rohit.gulia@icici.bank.in 

Contact Person: Manmohan Dwarkani / Rohit Gulia 

Barclays Bank PLC 

Level 32//33, Altimus,  

Dr. G.M. Bhosale Marg, Worli, 

Mumbai ï 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, 4th Floor 

Sector 128 

Noida- 201 304 

Tel: +91 997 1477002 

Website: www.axis.bank.in 

Email: gaurav12.chauhan@axis.bank.in 

Contact Person: Gaurav Chauhan 

 

Sumitomo Mitsui Banking Corporation, New Delhi Branch 

2nd floor, Worldmark 3,  

Hospitality District, Aerocity, 

New Delhi ï 110 037 

Tel: +91 11 40124700 

Website: www.smbc.co.jp/asia 

Email: ndl-optbo@in.smbc.co.jp / loan_ops@in.smbc.co.jp 

Contact Person: Vivek Gupta 

 

Credit Agricole Corporate & Investment Bank 

2nd 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.ca-cib.com 

Email: anshul.chanana@ca-cib.com 

Contact Person: Anshul Chanana 

 

Syndicate Members 
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[ǒ] 

Designated Intermediaries  

Self-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 SEBI 

from time to time. A list of the Designated Branches of the SCSBs with which 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 Application 

Forms, is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 or at such 

other websites as may be prescribed by SEBI from time to time. 

Self-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 read 

with other applicable UPI Circulars, UPI Bidders may only apply through the SCSBs and mobile applications using the UPI 

handles specified on the 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 of 

SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43, as updated from time to time and 

at such other websites as may be prescribed by SEBI from time to time.  

Syndicate Self-Certified Syndicate Banks Branches 

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted under the ASBA process to a member of the 

Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of 

Bid cum Application 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&intmId=35) and updated from time to time or any 

such other website as may be prescribed by SEBI from time to time.  

Registered Brokers 

Bidders can submit ASBA Forms in the Issue using the stockbroker network of the Stock Exchanges, i.e., through the Registered 

Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms, including details such as 

postal address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at www.bseindia.com 

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 address, 

telephone number and e-mail address, is provided on the websites of the Stock Exchanges at 

https://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx?  and  https://www.nseindia.com/products-services/initial-

public-offerings-asba-procedures 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 and 

contact details, is provided on the websites of the Stock Exchange at 

http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and https://www.nseindia.com/products-services/initial-

public-offerings-asba-procedures respectively, as updated from time to time. 

Experts to the Issue  

Our Company has received written consent letter dated August 26, 2026 from 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 SEBI 

ICDR Regulations in this Draft Red Herring Prospectus, and as an ñexpertò as defined under Section 2(38) of the Companies 

Act to the extent and in their capacity as our Statutory Auditors and in respect of their (i) examination report dated August 24, 

2026 on our Restated Consolidated Financial Information. However, the term ñexpertò shall not be construed to mean an 

ñexpertò as defined under the U.S. Securities Actô. 

Our Company has received consent letter dated August 26, 2026  [ǒ] from B.B. & Associates, Chartered Accountants, bearing firm 

registration number 023670N, to include their name as required under Section 26(5) of the Companies Act, 2013 as required 

under the SEBI ICDR Regulations in this Draft Red Herring Prospectus, and as an ñexpertò as defined under Section 2(38) of the 

Companies Act in relation to certain certificates and the statement of possible special tax benefits issued for our Company, its 

shareholders, and to our Material Subsidiary, Vector Green Energy Private Limited, and such consent has not been withdrawn 

as on the date of this Draft Red Herring Prospectus. However, the term ñexpertò shall not be construed to mean an ñexpertò as 

defined under the U.S. Securities Act.  
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Our Company has received written consent dated [ǒ]August 26, 2026  from Multi Engineers Pvt. Ltd., Chartered Engineer, to 

include their name as required under Section 26(5) of the Companies Act, 2013, read with SEBI ICDR Regulations and as an 

ñexpertò as defined under section 2(38) and 26(5) of the Companies Act to the extent and in their capacity as the independent 

chartered engineer and in respect of the information in the certificate dated August 26, 2026 [ǒ] issued by them and included in 

this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. 

However, the term ñexpertò shall not be construed to mean an ñexpertò as defined under the U.S. Securities Act.  

Our Company has received written consent dated August 26, 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 Regulations, 

in this Draft Red Herring Prospectus and as an óexpertô as defined under Section 2(38) of Companies Act, 2013 in relation to 

certain certificates issued by them, and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. 

However, the term ñexpertò shall not be construed to mean an ñexpertò as defined under the U.S. Securities Act. 

Inter -se allocation of responsibilities among the Book Running Lead Managers to the Issue 

The following table sets forth the inter-se 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    including 

its operations/management/business plans/legal etc.  Drafting and design of 

the Draft Red Herring Prospectus, Draft Abridged Prospectus, Red   Herring   

Prospectus, Prospectus, Abridged Prospectus and application form. The 

BRLMs shall ensure compliance with SEBI ICDR Regulations and 

stipulated requirements and completion of prescribed formalities with the 

stock exchanges, RoC and SEBI and RoC filings and follow up and 

coordination till final approval from all regulatory authorities. 

All BRLMs Axis Capital 

2.  Drafting and approval of all statutory advertisements  All BRLMs Axis Capital 

3.  Drafting of audio-visual presentation of disclosures made in the offer 

documents at relevant stages of the Offer 

All BRLMs CLSA 

4.  Drafting and approval of all publicity material other than statutory 

advertisements as mentioned in point 2 above, corporate advertising, 

brochures, etc. and filing of media compliance report with SEBI 

All BRLMs Kotak  

5.  Appointment of intermediaries viz., Registrar to the Issue, Printer(s), 

Advertising Agency, including coordination of all agreements to be entered 

into with such intermediaries 

All BRLMs Axis Capital 

6.  Appointment of intermediaries ïBankers to the Issue, Monitoring Agency, 

Sponsor Bank(s) and other intermediaries including coordination for 

agreements to be entered into with such intermediaries 

All BRLMs ICICI Securities 

7.  Preparation of road show marketing presentation All BRLMs HSBC 

8.  Preparation of frequently asked questions (FAQs) and roadshow script All BRLMs Citi 

9.  International Institutional marketing of the Issue (US, UK and Middle 

East), which will cover, inter alia: 

¶ Institutional marketing strategy. 

¶ Finalizing the list and division of international investors for one-to-

one meetings; and 

¶ Finalizing international road show and investor meeting schedule 

All BRLMs Citi 

10.  International Institutional marketing of the Issue (Asia), which will 

cover, inter alia: 

¶ Institutional marketing strategy. 

¶ Finalizing the list and division of international investors for one-to-

one meetings; and 

¶ Finalizing international road show and investor meeting schedule 

All BRLMs HSBC 

11.  Domestic Institutional marketing of the Issue, which will cover, inter alia: 

¶ Institutional marketing strategy. 

¶ Finalizing the list  and  division  of  international investors  for  one-

to-one meetings; and 

¶ Finalizing domestic road show and investor meeting schedule 

All BRLMs Axis Capital 

12.  Retail marketing of the Issue, which will cover, inter alia:  

¶ Formulating marketing strategies, preparation of publicity budget. 

¶ 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 follow-up on distribution 

of publicity and offer material 

All BRLMs ICICI Securities 

13.  Non-Institutional marketing of the Issue, which will cover, inter alia:  

¶ Formulating marketing strategies, preparation of publicity budget. 

¶ Finalizing media, marketing and public relations strategy. 

¶ Finalizing centres for holding conferences for brokers, etc. 

All BRLMs Kotak 
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S. No. Activity  Responsibility Coordinator 

¶ Finalizing collection centres; and 

¶ Deciding on the quantum of the offer material and follow-up on 

distribution of publicity and offer material 

14.  Managing the book and finalization of pricing in consultation with the 

Company  

All BRLMs HSBC  

15.  Coordination   with   Stock-Exchanges   for   book   building   software, 

bidding terminals, mock trading, anchor co-ordination, anchor CAN and 

intimation  of anchor allocation 

All BRLMs Kotak 

16.  Post-Issue activities which shall involve essential follow-up with Bankers 

to the Issue and SCSBs to get quick estimates of collection and advising our 

Company about the closure of the Issue, based on correct figures, 

finalization of the basis of allotment or weeding out of multiple 

applications, listing of instruments, dispatch of certificates or demat credit 

and refunds, and coordination with various agencies connected with the 

post-Issue activity  such  as  Registrar  to  the  Issue,  Bankers  to  the  Issue,  

SCSBs  including responsibility  for  underwriting  arrangements,  as  

applicable.  Co-ordination with SEBI and Stock Exchanges for submission 

of all post Issue reports including the final post Issue report to SEBI 

All BRLMs IIFL 

 

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 filing 

of the Red Herring Prospectus in accordance with Regulation 41 of the SEBI ICDR Regulations. The relevant details 

shall be included in the Red Herring Prospectus. For details in relation to the proposed utilisation of the Net Proceeds 

from the Fresh Issue, please see ñObjects of the Issueò on page 116. 

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.  

Illustration 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 Herring 

Prospectus and the Bid Cum Application Forms (and the Revision Forms) within the Price Band and the minimum Bid 

Lot, which will be decided by our Company, in consultation with the Book Running Lead Managers, and advertised in 

all editions of [ǒ] (a widely circulated English national daily newspaper) and all edition of [ǒ] (a widely circulated Hindi 

national daily newspaper, Hindi also being the regional language of Haryana, where our Registered Office is located) 

each with wide circulation, at least two Working Days prior to the Bid/ Issue Opening Date and shall be made available 

to the Stock Exchanges for the purpose of uploading on their respective websites. The Issue Price shall be determined by 

our Company, in consultation with the Book Running Lead Managers, after the Bid/Issue Closing Date. For further 

details, see ñIssue Procedureò on page 597. 

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 this, 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. Non-Institutional Bidders  with an application size of up to  0.50 million shall use the UPI 
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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 Non-Institutional 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 allowed 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, Non-Institutional 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 Non-Institutional 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 Prospectus is 

filed with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply 

for after Allotment within three working days of the Issue Closing Date or such other time period as per the prescribed 

timelines in compliance with the SEBI ICDR Regulations. 

For further details, see ñTerms of the Issueò, ñIssue Structureò and ñIssue Procedureò on pages 586, 592 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 with 

the RoC, our Company, and the Registrar intend to enter into an Underwriting Agreement with the Underwriters for the 

Equity Shares proposed to be offered through the Issue. It is proposed that pursuant to the terms of the Underwriting 

Agreement, the obligations of each of the Underwriters will be several and will be subject to certain conditions specified 

therein. 

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. Specific details 

below have been intentionally left blank and will be filled in before filing of the Prospectus with the RoC, and this portion 

will be applicable upon the execution of the Underwriting Agreement and filing of the Prospectus with the RoC, as 

applicable) 

The Underwriting Agreement is dated [ǒ]. The Underwriters have indicated their intention to underwrite the following 

number of Equity Shares: 

Name, address, telephone number 

and e-mail address of the 

Underwriters  

Indicative number of Equity Shares 

to be underwritten 

Amount underwritten  

(in  million) 

[ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] 

 

The aforementioned underwriting commitments are indicative and will be finalised after the Issue Price is determined 

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), the 

resources of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting 

obligations in full. The aforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or 

registered as brokers with the Stock Exchanges. Our Board of Directors/ IPO Committee, at its meeting held on [ǒ], 

approved the acceptance and entering into the Underwriting Agreement mentioned above on behalf of our Company. 

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in 

the table above. 
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Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the 

Equity Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. The 

extent of underwriting 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 underwritten 

in the Issue by each Book Running 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. 

No. 

Particulars Aggregate nominal 

value at face value  

Aggregate value at 

Issue Price* 

A. AUTHORISED  SHARE CAPITAL (1) 

 Equity Shares comprising:  

 6,673,350,000 Equity Shares of face value of 10 each  66,733,500,000  [ǒ] 

 Preference Shares comprising:   

 4,000,000 Series A Preference Shares of face value of 1,000 each 4,000,000,000  - 

 159,650,000 Series B Preference Shares of face value of 10 each 1,596,500,000  

 

B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE  

    

 3,980,409,875 Equity Shares of face value of  10 each  39,804,098,750 [ǒ] 

  

C. PRESENT ISSUE  

 Issue of up to [ǒ] Equity Shares of face value of  10 each aggregating up to  

37,500.00 million(2)(3) 

[ǒ] [ǒ] 

  

D. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE ISSUE *^  

 [ǒ] Equity Shares of face value of  10 each [ǒ] [ǒ] 

  

E. SECURITIES PREMIUM ACCOUNT   

 Before the Issue   37,647.63 million 

 After the Issue [ǒ] 
*  To be included upon finalisation of the Issue Price, and subject to the Basis of Allotment. 
^  Assuming full subscription in the Issue. 
(1) For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see ñHistory and Certain Corporate Matters 

ï Amendments to our Memorandum of Associationò on page 291. 

(2) Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of Equity Shares aggregating up to  7,500.00 million, as may be 

permitted under applicable law, at its discretion, prior to filing of the Red Herring Prospectus with the RoC (ñPre-IPO Placementò). 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 be appropriately 
made in the relevant sections of the Red Herring Prospectus and the Prospectus. 

(3) The Issue has been authorised by our Board pursuant to the resolution passed at its meeting dated August 6, 2026 and by our Shareholders pursuant to 

the special resolution passed at their extra-ordinary general meeting dated August 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 

Equity Shares 

Number of 

Equity Shares 

allotted / 

cancelled 

Nature of allotment  Details of allottees Face value 

per equity 

share  

(in ) 

Issue price 

per equity 

share  

(in ) 

Nature of 

consideration 

Cumulative 

number of 

Equity Shares 

Cumulative 

paid-up equity 

share capital 

(in ) 

June 6, 2005 **  10,000 Pursuant to initial 

subscription to the 

Memorandum of 

Association 

Allotment of 5,000 Equity Shares to Haigreve 

Khaitan, 5,000 Equity Shares to Upendra Joshi 

10 10.00 Cash 10,000 100,000 

December 12, 2005## 1,989,999 Further issue  Allotment of 1,989,998 Equity Shares to B P 

Global Investments Ltd., 1 Equity Share to 

Kennilworth Oil Company Ltd. 

10 10.00 Cash 1,999,999 19,999,990 

January 13, 2006## 1,352,700 Further issue Allotment of 1,352,700 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 3,352,699 33,526,990 

January 30, 2006## 2,213,000 Further issue Allotment of 2,213,000 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 5,565,699 55,656,990 

April 11, 2006## 3,575,200 Further issue Allotment of 3,575,200 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 9,140,899 91,408,990 

May 30, 2006## 2,284,500 Further issue Allotment of 2,284,500 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 11,425,399 114,253,990 

July 25, 2006## 1,868,000 Further issue Allotment of 1,868,000 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 13,293,399 132,933,990  

October 13, 2006## 460,000 Further issue Allotment of 460,000 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 13,753,399 137,533,990 

November 15, 2006## 5,896,150 Further issue Allotment of 5,896,150 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 19,649,549 196,495,490 

December 22, 2006## 61,670,045 Further issue Allotment of 61,670,045 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 81,319,594 813,195,940 

March 8, 2007## 13,317,000 Further issue Allotment of 13,317,000 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 94,636,594 946,365,940 

June 22, 2007## 3,796,260 Further issue Allotment of 3,796,260 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 98,432,854 984,328,540 

July 3, 2007## 12,165,000 Further issue Allotment of 12,165,000 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 110,597,854 1,105,978,540 

July 25, 2007## 2,860,590 Further issue Allotment of 2,860,590 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 113,458,444 1,134,584,440 

September 28, 2007## 1,206,272 Further issue Allotment of 1,206,272 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 114,664,716 1,146,647,160 

October 15, 2007## 3,178,894 Further issue Allotment of 3,178,894 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 117,843,610 1,178,436,100 
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Date of allotment of 

Equity Shares 

Number of 

Equity Shares 

allotted / 

cancelled 

Nature of allotment  Details of allottees Face value 

per equity 

share  

(in ) 

Issue price 

per equity 

share  

(in ) 

Nature of 

consideration 

Cumulative 

number of 

Equity Shares 

Cumulative 

paid-up equity 

share capital 

(in ) 

October 26, 2007## 8,677,350 Further issue Allotment of 8,677,350 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 126,520,960 1,265,209,600 

November 5, 2007## 19,715,000 Further issue Allotment of 19,715,000 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 146,235,960 1,462,359,600 

November 7 2007## 11,835,750 Further issue Allotment of 11,835,750 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 158,071,710 1,580,717,100 

February 5, 2008## 3,300,390 Further issue Allotment of 3,300,390 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 161,372,100 1,613,721,000 

February 7, 2008## 7,916,000 Further issue Allotment of 7,916,000 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 169,288,100 1,692,881,000 

March 27, 2008## 12,030,750 Further issue Allotment of 12,030,750 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 181,318,850 1,813,188,500 

May 20, 2008## 12,744,000 Further issue Allotment of 12,744,000 Equity Shares to B P 

Global Investments Ltd. 

10 10.00 Cash 194,062,850 1,940,628,500 

August 20, 2008## 14,868,252 Further issue Allotment of 14,868,252 Equity Shares to B P 

Holdings International B V 

10 10.00 Cash 208,931,102 2,089,311,020 

August 29, 2008## 14,872,542 Further issue Allotment of 14,872,542 Equity Shares to B P 

Holdings International B V 

10 10.00 Cash 223,803,644 2,238,036,440 

October 1, 2008## 8,251,312 Further issue Allotment of 8,251,312 Equity Shares to B P 

Holdings International B V 

10 10.00 Cash 232,054,956 2,320,549,560 

October 15, 2008## 12,646,530 Further issue Allotment of 12,646,530 Equity Shares to B P 

Holdings International B V 

10 10.00 Cash 244,701,486 2,447,014,860 

October 20, 2008## 2,925,703 Further issue Allotment of 2,925,703 Equity Shares to B P 

Holdings International B V 

10 10.00 Cash 247,627,189 2,476,271,890 

October 21, 2008## 27,920,889 Further issue Allotment of 27,920,889 Equity Shares to B P 

Holdings International B V 

10 10.00 Cash 275,548,078 2,755,480,780 

July 2, 2009 190,277,777 Conversion of loan into 

equity 

Allotment of 190,277,777 Equity Shares to B 

P Holdings International B V 

10 N.A. Other than 

cash# 

465,825,855 4,658,258,550 

March 31, 2014 40,506,595 Rights issue Allotment of 40,506,595 Equity Shares to 

Green Infra Limited@ 

10 10.00 Cash 506,332,450 5,063,324,500 

October 12, 2015 9,000,000 Rights issue Allotment of 9,000,000 Equity Shares to 

Sembcorp Green Infra Limited* 

10 10.00 Cash 515,332,450 5,153,324,500 

May 10, 2016 125,000,000 Rights issue Allotment of 125,000,000 Equity Shares to 

Sembcorp Green Infra Limited* 

10 10.00 Cash 640,332,450 6,403,324,500 

November 15, 2016 130,000,000 Rights issue Allotment of 130,000,000 Equity Shares to 

Sembcorp Green Infra Limited* 

10 10.00 Cash 770,332,450 7,703,324,500 

December 19, 2016 100,000,000 Rights issue Allotment of 100,000,000 Equity Shares to 

Sembcorp Green Infra Limited* 

10 10.00 Cash 870,332,450 8,703,324,500 

February 17, 2017 65,000,000 Rights issue Allotment of 65,000,000 Equity Shares to 

Sembcorp Green Infra Limited* 

10 10.00 Cash 935,332,450 9,353,324,500 

June 14, 2017 44,850,000 Rights issue Allotment of 44,850,000 Equity Shares to 

Sembcorp Green Infra Limited* 

10 10.00 Cash 980,182,450 9,801,824,500 
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Date of allotment of 

Equity Shares 

Number of 

Equity Shares 

allotted / 

cancelled 

Nature of allotment  Details of allottees Face value 

per equity 

share  

(in ) 

Issue price 

per equity 

share  

(in ) 

Nature of 

consideration 

Cumulative 

number of 

Equity Shares 

Cumulative 

paid-up equity 

share capital 

(in ) 

December 2, 2017 4,000,000 Rights issue Allotment of 4,000,000 Equity Shares to 

Sembcorp Green Infra Limited* 

10 10.00 Cash 984,182,450 9,841,824,500 

December 22, 2017 35,000,000 Rights issue Allotment of 35,000,000 Equity Shares to 

Sembcorp Green Infra Limited* 

10 10.00 Cash 1,019,182,450 10,191,824,500 

February 27, 2019 40,000,000 Rights issue Allotment of 40,000,000 Equity Shares to 

Sembcorp Green Infra Limited* 

10 10.00 Cash 1,059,182,450 10,591,824,500 

July 19, 2019 250,000,000 Rights issue Allotment of 250,000,000 Equity Shares to 

Sembcorp Green Infra Limited* 

10 10.00 Cash 1,309,182,450 13,091,824,500 

August 1, 2019 220,000,000 Rights issue Allotment of 220,000,000 Equity Shares to 

Sembcorp Green Infra Limited* 

10 10.00 Cash  1,529,182,450 15,291,824,500 

September 23, 2019 46,890,000 Rights issue Allotment of 46,890,000 Equity Shares to 

Sembcorp Green Infra Limited* 

10 10.00 Cash  1,576,072,450 15,760,724,500 

February 3, 2020 40,000,000 Rights issue Allotment of 40,000,000Equity Shares to 

Sembcorp Green Infra Limited* 

10 10.00 Cash 1,616,072,450 16,160,724,500 

January 9, 2023 885,113,991 Private placement  Allotment of 885,113,991 Equity Shares to 

Sembcorp Utilities Pte Ltd 

10 22.37 Cash 2,501,186,441  25,011,864,410 

July 12, 2023 (1,616,072,450) Cancellation of shares due 

to Scheme of 

amalgamation between the 

Sembcorp Green Infra 

Limited with Green Infra 

Wind Energy Limited  

Pursuant to amalgamation, cancellation of 

1,616,072,440 Equity Shares held by 

Sembcorp Green Infra Limited, 2 Equity 

Shares held by Ankur Rajan (Nominee of 

Sembcorp Green Infra Limited), 2 Equity 

Shares held by Harsh Bansal (Nominee of 

Sembcorp Green Infra Limited) , 2 Equity 

Shares held by Shashidhar Srimbhatla 

(Nominee of Sembcorp Green Infra Limited), 

2 Equity Shares held by Subrat Das (Nominee 

of Sembcorp Green Infra Limited), and 2 

Equity Shares held by Rajesh Prabhakar 

(Nominee of Sembcorp Green Infra Limited) * 

10 N.A.  N.A. 885,113,991  8,851,139,910 

September 20, 2023 2,629,551,306 Allotment pursuant to 

Scheme of Amalgamation 

between the Sembcorp 

Green Infra Limited with 

Green Infra Wind Energy 

Limited 

Allotment of 2,629,551,156 Equity Shares to 

Sembcorp Utilities Pte Ltd, 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 Juvenil Ashwinkumar Jani, 

and 15 Equity Shares to Ankur Rajan, each in 

the capacity of being a nominee of Sembcorp 

Utilities Pte Ltd* 

10 N.A. Other than cash 3,514,665,297  35,146,652,970 



 

106 

Date of allotment of 

Equity Shares 

Number of 

Equity Shares 

allotted / 

cancelled 

Nature of allotment  Details of allottees Face value 

per equity 

share  

(in ) 

Issue price 

per equity 

share  

(in ) 

Nature of 

consideration 

Cumulative 

number of 

Equity Shares 

Cumulative 

paid-up equity 

share capital 

(in ) 

March 29, 2025  67,689,530 Rights issue Allotment of 67,689,530 Equity Shares to 

Sembcorp Utilities Pte Ltd 

10 22.16 Cash 3,582,354,827  35,823,548,270 

December 31, 2025  372,248,597 Rights issue Allotment of 372,248,597 Equity Shares to 

Sembcorp Utilities Pte Ltd 

10 23.17 Cash 3,954,603,424 39,546,034,240 

March 18, 2026  25,806,451 Rights issue Allotment of 25,806,451 Equity Shares to 

Sembcorp Utilities Pte Ltd 

10 23.25 Cash 3,980,409,875  39,804,098,750  

*  These Equity Shares were originally allotted by Green Infra Wind Energy Limited, to Sembcorp Green Infra Limited, which is now amalgamated and consolidated with its subsidiary, Green Infra Wind Energy 

Limited. For further details, see ñHistory and Certain Corporate Matter - Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. 
in the last 10 years- Scheme of amalgamation amongst our Company (erstwhile Green Infra Wind Energy Limited) , Sembcorp Green Infra Limited (ñTransferor Companyò) and their respective shareholders and 

creditors approved by National Company Law Tribunal, Chandigarh bench, Chandigarh, vide its order dated June 9, 2023, read with the final certified order dated June 15, 2023 (ñReverse Mergerò)ò on page 

294.  
@  These Equity Shares were originally allotted by Green Infra Wind Energy Limited to Green Infra Limited (name subsequently changed to Sembcorp Green Infra Limited), prior to the Reverse Merger. Subsequently, 

Sembcorp Green Infra Limited was amalgamated and consolidated with its subsidiary, Green Infra Wind Energy Limited, pursuant to the Reverse Merger. For further details, see ñHistory and Certain Corporate 

Matter - Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years- Scheme of amalgamation amongst our Company 
(erstwhile Green Infra Wind Energy Limited) , Sembcorp Green Infra Limited (ñTransferor Companyò) and their respective shareholders and creditors approved by National Company Law Tribunal, Chandigarh 

bench, Chandigarh, vide its order dated June 9, 2023, read with the final certified order dated June 15, 2023 (ñReverse Mergerò)ò on page 294. 

**  Our Company was incorporated on June 6, 2005 and the date of subscription to the Memorandum  of Association was May 31, 2005. Allotment of 5,000 Equity Shares to Haigreve Khaitan, 5,000 Equity Shares to 
Upendra Joshi took place on July 1, 2005. 

#  In relation to the allotment dated July 2, 2009 made to B P Holdings International B V, consideration was adjusted towards the loan amount received. 
## The Form FC-GPR, along with the corresponding RBI acknowledgements for each of these allotments are not traceable in the records maintained with our Company. Pursuant to an email dated May 4, 2026, our 

Company intimated the RBI regarding the missing FC-GPR filings and the corresponding RBI acknowledgements. Based on the guidance received from the RBI, our Company has also approached its Authorised 

Dealer Bank for assistance in retrieving the relevant FC-GPR filings and corresponding RBI acknowledgements. For further details, see ñRisk Factors- Certain of our corporate 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 we will not be subject to any penalty imposed by the competent regulatory authority in this regard.ò 

on page 46.
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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 preference 

shares. 

(iii)  Compulsory Convertible Debentures (ñCCDò) of the Company 

As on the date of this Draft Red Herring Prospectus, our Company does not have any outstanding 

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 date 

of this Draft Red Herring Prospectus. Members of our Promoter Group do not hold Equity Shares of our 

Company and accordingly there has been no secondary transactions of Equity Shares of our Company by our 

Promoter Group as on the date of this Draft Red Herring Prospectus 

2. Issue of Equity Shares at a price lower than the Issue Price in the last year 

Except as disclosed in ñ ï Notes to the Capital Structure ï Share capital history of our Company ï (i) Equity share 

capitalò on page 103, our Company has not issued Equity Shares at a price that may be lower than the Issue Price in 

the last one year preceding the date of this Draft Red Herring Prospectus. 

3. Issue of shares for consideration other than cash or out of revaluation reserves (excluding bonus issuance) 

Except as disclosed in ñï Notes to the Capital Structureò and ñïIssue of shares pursuant to schemes of arrangementò 

below, our Company has not issued any shares for consideration other than cash or out of revaluation reserves (other 

than bonus issue), since its incorporation. 

4. 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 under 

Sections 230 to 234 of the Companies Act, 2013. 

Date of 

allotment 

Name of allottee Face 

value per 

Equity 

Share ( ) 

Issue price 

per 

Specified 

Security 

( ) 

Number of 

equity shares 

allotted 

Nature of 

allotment 

Nature of 

consideration 

Benefits accrued to 

our Company 

September 

20, 2023 

Allotment of 

2,629,551,156 

Equity Shares to 

Sembcorp 

Utilities Pte Ltd, 

75 Equity Shares 

to Subrat Das, 

Nominee of 

Sembcorp 

Utilities Pte Ltd, 

15 Equity Shares 

to Rajesh 

Prabhakar 

Zoldeo, Nominee 

of Sembcorp 

Utilities Pte Ltd, 

15 Equity Shares 

to Vipul Tuli, 

Nominee of 

Sembcorp 

Utilities Pte Ltd, 

15 Equity Shares 

to Harsh Bansal, 

Nominee of 

Sembcorp 

Utilities Pte Ltd, 

15 Equity Shares 

to Juvenil 

Ashwinkumar 

Jani, Nominee of 

Sembcorp 

Utilities Pte Ltd, 

15 Equity Shares 

10 N.A. 2,629,551,306 Allotment 

pursuant to 

Scheme of 

Amalgamation 

between the 

Sembcorp 

Green Infra 

Limited with 

Green Infra 

Wind Energy 

Limited  

Other than cash The following benefits 

accrued to our 

Company: 

(a)  consolidation of 

entities; 

(b)  optimisation of the 

operations and 

operational costs of 

the merging 

entities; 

(c)  ease of 

management; 

(d)  enhancement of 

asset base of the 

combined business 

to capitalise on 

future growth 

potential; 

(e)  pooling of 

resources, creating 

better synergies 

across the group, 

optimal utilisation 

of resources and 

greater economies 

of scale; and 

(f)  faster and effective 

decision making, 

better 

administration and 

cost reduction - 

including reduction 

in administrative 
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Date of 

allotment 

Name of allottee Face 

value per 

Equity 

Share ( ) 

Issue price 

per 

Specified 

Security 

( ) 

Number of 

equity shares 

allotted 

Nature of 

allotment 

Nature of 

consideration 

Benefits accrued to 

our Company 

to Ankur Rajan, 

Nominee of 

Sembcorp 

Utilities Pte Ltd 

and other common 

costs 

 

5. Build-up of Promotersô shareholding in our Company 

As on the date of this Draft Red Herring Prospectus, one of our Promoters, Sembcorp Utilities Pte Ltd (along with its 

nominees), holds, in aggregate, 3,980,409,875 Equity Shares of face value of 10 each equivalent to 100% of the 

issued, subscribed and paid-up Equity Share capital of our Company, whereas our other Promoter, Sembcorp Industries 

Ltd, does not hold any Equity Shares of our Company. 

Set forth below is the build-up of our Promoterôs shareholding since the incorporation of our Company: 

Equity share capital build-up of our Promoters  

Date of allotment Number of 

equity shares 

allotted 

Face value 

per equity 

share ( ) 

Issue price 

per equity 

share ( ) 

Nature of 

consideration 

Nature of 

transaction 

% of the 

pre-Issue 

Equity Share 

capital ^ 

% of the 

post-Issue 

share 

capital 

Sembcorp Utilities Pte Ltd 

January 9, 2023 885,113,991 10 22.37 Cash Private 

placement 

22.24 [ǒ] 

September 20, 2023 2,629,551,306* 10 N.A. Other than cash Allotment 

pursuant to 

Scheme of 

Amalgamation 

between the 

Sembcorp 

Green Infra 

Limited with 

Green Infra 

Wind Energy 

Limited 

66.06 [ǒ] 

March 29, 2025 67,689,530 10 22.16 Cash Rights issue 1.70 [ǒ] 

December 31, 2025 372,248,597 10 23.17 Cash Rights issue 9.35 [ǒ] 

March 18, 2026 25,806,451 10  23.25  Cash Rights issue 0.65 [ǒ]  

Total 3,980,409,875**  100.00 [ǒ] 
*  This includes Equity Shares allotted to the nominees of Sembcorp Utilities 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 Juvenil Ashwinkumar Jani, 
and 15 Equity Shares to Ankur Rajan, 

**          This includes Equity Shares held by the nominees of Sembcorp Utilities Pte Ltd i.e., 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 Equity Shares by Harsh 
Bansal, 15 Equity Shares by Green Infra Renewable Energy Farms Private Limited, and 15 Equity Shares by Ajitabh Kumar. 

 

6. 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 Post-Issue 

No. of Equity 

Shares of face 

value of  10 

each 

 

% of pre-Issue 

Equity Share 

capital  

No. of Equity 

Shares of face 

value of  10 

each 

 

% of post-Issue 

Equity Share 

capital 

Promoters 

Sembcorp Utilities Pte Ltd* 3,980,409,875 100.00 [ǒ] [ǒ] 

Sembcorp Industries Ltd  Nil  - - - 

Promoter Group 

Nil  

Total 3,980,409,875 100.00  [ǒ] [ǒ] 
*  This includes Equity Shares held by the nominees of Sembcorp Utilities Pte Ltd i.e., 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 Equity Shares by Harsh 

Bansal, 15 Equity Shares by Green Infra Renewable Energy Farms Private Limited, and 15 Equity Shares by Ajitabh Kumar. 

7. Details of price 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 



 

109 

Except as stated below, there have been no Equity Shares that were acquired in the last three years preceding the date 

of this Draft Red Herring Prospectus, by our Promoters, members of the Promoter Group, and Shareholders with right 

to nominate directors or other rights in our Company. 

The details of the respective price at which these acquisitions were undertaken in the last three years preceding the 

date of this Draft Red Herring Prospectus is stated below: 

Name of 

shareholder 

Nature of 

transaction 

and nature of 

specified 

securities 

Date of acquisition  No. of Equity 

Shares 

Face value 

of the 

Equity 

Shares 

Issue price 

per Equity 

Share 

(including 

securities 

premium) ( ) 

Reason for allotment/ 

transfer (preferential 

allotment/bonus etc.) 

Promoters 

Sembcorp 

Utilities Pte 

Ltd 

Allotment of 

Equity Shares 

September 20, 2023 2,629,551,306*  10 NA Allotment pursuant to 

Scheme of 

Amalgamation between 

the Sembcorp Green 

Infra Limited with 

Green Infra Wind 

Energy Limited* 

March 29, 2025 67,689,530 10 22.16 Rights issue 

December 31, 2025 372,248,597 10 23.17 Rights issue 

March 18, 2026 25,806,451 10 23.25 Rights issue 

Promoter Group 

NIL 
*   This includes Equity Shares allotted to the nominees of Sembcorp Utilities Pte Ltd i.e., 75 Equity Shares by Subrat Das, 15 Equity Shares by 

Rajesh Prabhakar Zoldeo, 15 Equity Shares by Juvenil Ashwinkumar Jani, 15 Equity Shares by Harsh Bansal, 15 Equity Shares by Vipul Tuli 

and 15 Equity Shares by Ankur Rajan. 

As certified by B.B &Associates, Chartered Accountants, bearing firm registration number 023670N, pursuant to their certificate dated August 

26, 2026. 

8. 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 our 

Promoters in the one year immediately preceding the date of this Draft Red Herring Prospectus are as follows: 

Name Number of Equity 

Shares held of face 

value of  10 each 

Weighted 

Average Cost of 

acquisition per 

Equity Share (in 

) 

Number of Equity Shares 

acquired in the last one 

year 

Weighted average 

cost of acquisition per 

Equity Shares 

acquired in last one 

year (in )* 

Promoters  

Sembcorp Utilities Pte Ltd 3,980,409,875^  20.82(1)(2) 398,055,048 23.18(2)  
*   As certified by B.B &Associates, Chartered Accountants, bearing firm registration number 023670N, pursuant to their certificate dated August 

26, 2026 
^ This includes Equity Shares held by the nominees of Sembcorp Utilities Pte Ltd i.e., 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 Equity Shares by Harsh 
Bansal, 15 Equity Shares by 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 Sembcorp Green Infra Limited and Green Infra 

Wind Energy Limited has been considered based on the valuation report dated November 26, 2021.  

2. The calculation excludes transfers to nominee shareholders.  

9. Weighted average cost of acquisition of Equity Shares transacted in three years, 18 months and one year 

immediately preceding this Draft Red Herring Prospectus 

The weighted average price for all Equity Shares acquired in one year, and three years preceding the date of the Draft 

Red Herring Prospectus, respectively is mentioned below:  

Period Weighted average cost of 

acquisition per Equity Share 

(in ) 

Cap Price is óXô times the 

weighted average cost of 

acquisition 

Range of acquisition price: 

per Equity Share: lowest 

price ï highest price (in )*# 

Last one year preceding the 

date of this Draft Red Herring 

Prospectus 

23.18  [ǒ]* 23.17 - 23.25  

Last eighteen months 

preceding the date of this Draft 

Red Herring Prospectus  

23.03 [ǒ]* 22.16-23.25 

Last three years preceding the 

date of this Draft Red Herring 

Prospectus 

20.37  [ǒ]*  19.90 - 23.25  
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Notes:  
1. The cost of acquisition for the allotment of Equity Shares pursuant to the Scheme of Amalgamation between Sembcorp Green Infra Limited 

and Green Infra Wind Energy Limited has been considered based on the valuation report dated November 26, 2021, obtained by the 

management for the purposes of the said Scheme. 
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 their certificate dated August 

26, 2026. 

10. Details of Promotersô contribution and lock in 

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the post-Issue Equity Share 

capital of our Company held by our Promoter, Sembcorp Utilities Pte Ltd, shall be considered as minimum promotersô 

contribution and locked-in for a period of 3 years or any other period as may be prescribed under applicable law, from 

the date of Allotment (ñPromoterôs Contributionò). Sembcorp Utilities Pte Ltdôs shareholding in excess of 20% of 

the post-Issue equity share capital shall be locked in for a period of one year from the date of Allotment. 

Details of Promotersô Contribution are as provided below:  

Name of 

Promoter 

Number of 

Equity 

Shares 

locked-in 

Date of 

allotment/ 

transfer of 

Equity 

Shares 

Nature of 

transaction 

Face value 

per Equity 

Share ( ) 

Issue/ 

acquisition 

price per 

Equity 

Share ( ) 

Percentage 

of pre-Issue 

paid-up 

Equity 

Share 

capital 

Percentage 

of post-

Issue paid-

up Equity 

Share 

capital*  

Date up to 

which the 

Equity 

Shares are 

subject to 

lock in 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Total [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 
*  Subject to finalisation of the Basis of Allotment. 

Note: To be updated in the Prospectus 

The Equity Shares that are being locked-in for computation of Promotersô Contribution are not and will not be 

ineligible under Regulation 15 of the SEBI ICDR Regulations. In particular: 

(i) these Equity Shares do not and shall not consist of Equity Shares acquired during the three years preceding 

the date of this Draft Red Herring Prospectus (a) for consideration other than cash and revaluation of assets 

or capitalisation of intangible assets, or (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 otherwise 

in-eligible for computation of Promotersô Contribution; 

(ii)  these Equity Shares do not and shall not consist of Equity Shares acquired or subscribed to during the one 

year preceding the date of this Draft Red Herring Prospectus, at a price (after adjustment for corporate actions 

such as share split or bonus issue) lower than the price at which the Equity Shares are being offered to the 

public in the Issue; 

(iii)  these Equity Shares do not and shall not consist of Equity Shares held by the Promoters that are subject to 

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 firm 

into a company and hence, no Equity Shares have been issued in the one year immediately preceding the date of this 

Draft Red Herring Prospectus pursuant to conversion from a partnership firm or limited liability partnership. 

11. Details of Equity Shares locked-in 

In terms of the SEBI ICDR Regulations, except for the Promotersô Contribution which shall be locked in as above, the 

entire pre-Issue Equity Share capital of our Company held by persons other than our Promoters, will be locked-in for 

a period of six months from the date of Allotment or any other period as may be prescribed under applicable law. In 

the event where lock-in of such pre-Issue Equity Share capital of our Company cannot be created, the relevant 

Depositories, upon instructions from our Company, shall record such Equity Shares as ónon-transferableô for such 

duration of one year from the date of Allotment in the Issue. As required under Regulation 20 of the SEBI ICDR 

Regulations, our Company shall ensure that the details of the Equity Shares locked-in are recorded by the relevant 

Depository. 

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked-in, 

may be transferred to Promoters or members of the Promoter Group or to any new promoters, subject to continuation 

of lock-in in the hands of the transferees 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 the lock-in period stipulated in 

SEBI ICDR Regulations has expired. In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held 

by persons other than our Promoters and locked-in for a period of six months from 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 Equity 

Shares which are locked-in along with the Equity Shares proposed to be transferred, subject to the continuation of the 
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lock-in the hands of the transferee for the remaining period and compliance with the provisions of the Takeover 

Regulations. 

In terms of Regulation 21 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are locked-

in as per Regulation 16 of the SEBI ICDR Regulations, may be pledged only with scheduled commercial banks or 

public financial institutions or systemically important non-banking finance companies or housing finance companies 

as collateral security for loans granted by such entity, provided that: (i) in case of Equity Shares locked-in as the 

Promoterôs Contribution for 3 years from the date of Allotment, such Equity Shares 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 the Issue, and pledge of 

the Equity Shares is a term of sanction of such loans; and (ii) in case of Equity Shares locked-in for a period of one 

year from the date of Allotment or any other period as may be prescribed under applicable law, such pledge of the 

Equity Shares is one of the terms of the sanctioned loan. Provided that the lock-in of Equity Shares shall continue post 

the invocation of the pledge referenced above, for the relevant lock-in period with the transferee and such transferee 

shall not be eligible to transfer them till the lock-in period stipulated in these regulations has expired. 

12. Lock-in of Equity Shares allotted to Anchor Investors 

There shall be a lock-in of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from the date of 

Allotment, and a lock-in of 30 days on the remaining 50% of the Equity Shares allotted to the Anchor Investors from 

the date of Allotment. 

13. Sales or purchases of Equity Shares of 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 disclosed in ñï Build-up of Promotersô Shareholding in our Companyò on page 108, none of our Promoters 

have sold or purchased any Equity Shares of our Company during the six months immediately preceding the date of 

this Draft Red Herring Prospectus. None of the members of our Promoter Group, and/or our Directors and their 

relatives have sold or purchased any Equity Shares of our Company during the six months immediately preceding the 

date of this Draft Red Herring Prospectus. Members of our Promoter Group, and/or our Directors and their relatives 

do not hold Equity Shares of our Company. 

14. 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 as 

on the date of this Draft Red Herring Prospectus are set forth below: 

Sr. 

No. 

Name of the Shareholder Pre-Issue number 

of Equity Shares of 

face value of  10 

each 

Percentage of the 

Pre-Issue Equity 

Share capital (%) 

Post-Issue number 

of Equity Shares* 

Percentage of the 

post-Issue Equity 

Share capital* (%) 

1. Rajesh Prabhakar Zoldeo#^ 15 Negligible [ǒ] [ǒ] 

2. Ajitabh Kumar# 15 Negligible [ǒ] [ǒ] 
#  Equity Shares held as nominees of Sembcorp Utilities Pte Ltd 
^ 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 our 

Company. 

15. As of the date of the filing of this Draft Red Herring Prospectus, the total number of our Shareholders is 7 (including 

Sembcorp India Private Limited, Rajesh Prabhakar Zoldeo, Sembcorp Green Hydrogen India Private Limited, Harsh 

Bansal, Green Infra Renewable Energy Farms Private Limited and Ajitabh Kumar on behalf of and as nominees of 

Sembcorp Utilities Pte Ltd). 
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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 

(I)  

Category of 

shareholder 

(II)  

Number of 

shareholders 

(III)  

Number of 

fully paid -up 

Equity Shares 

held 

(IV)  

Number 

of partly 

paid-up 

Equity 

Shares 

held 

(V) 

Number of 

shares 

underlying 

depository 

receipts 

(VI)  

Total number 

of shares held 

(VII) 

=(IV)+(V)+ 

(VI)  

Shareholding 

as a % of total 

number of 

shares 

(calculated as 

per SCRR, 

1957) 

(VIII) As a % 

of (A+B+C2) 

Number of voting rights held in each class of 

securities 

(IX)  

Number of 

Equity Shares 

underlying 

outstanding 

convertible 

securities 

(including 

warrants) 

(X)  

Total number of 

shares on fully 

diluted basis 

(including 

warrants, ESOP, 

Convertible 

Securities etc) 

(XI)=(VII+X)  

Shareholding, as 

a % assuming 

full conversion 

of convertible 

securities (as a 

percentage of 

diluted share 

capital) 

(XII)= (VII)+(X) 

As a % of 

(A+B+C2) 

Number of 

locked in Equity 

Shares 

(XIII)  

Number of 

Equity Shares 

pledged 

(XIV)  

Non Disposal 

Undertaking 

(XV)  

Other 

encumbrances, 

if any (XVI)  

Total 

number of 

shares 

encumbered 

(XVII)  

Number of 

Equity Shares 

held in 

dematerialised 

form 

(XVIII)  
Number of voting rights Total 

as a % 

of 

(A+B+ 

C) 

Number 

(a) 

As a % 

of total 

Equity 

Shares 

held (b) 

Number 

(a) 

As a % 

of total 

Equity 

Shares 

held (b) 

on a 

fully 

diluted 

basis 

Class: Equity 

Shares 

Class: 

Others 

Total 

(A) Promoters 

and 

Promoter 

Group 

7* 

 

3,980,409,875* 

 

- - 3,980,409,875*  100.00 3,980,409,875*   - 3,980,409,875*   100.00 - 3,980,409,875*   100.00 - - - - - - - 3,980,409,875*  

(B) Public - - - - - - - - - - - - - - - - - - - - - 

(C) Non 

Promoter- 

Non Public 

- - - - - - - - - - - - - - - - - - - -  - 

(C1) Shares 

underlying 

depository 

receipts 

- - - - - - - - - - - - - - - - - - - - - 

(C2) Shares held 

by employee 

trusts 

- - - - - - - - - - - - - - - - - - - - - 

 Total 

(A+B+C) 

7*  3,980,409,875* - - 3,980,409,875* 100.00 3,980,409,875* - 3,980,409,875* 

 

100.00 - 3,980,409,875* 100.00 - - - - - - - 3,980,409,875* 

*  This includes Equity Shares held by the nominees of Sembcorp Utilities Pte Ltd i.e., 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 Equity Shares by Harsh Bansal, 15 Equity Shares by Green Infra Renewable Energy Farms Private Limited, and 15 Equity Shares by Ajitabh Kumar.
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17. Details of equity shareholding of the major Shareholders of our Company 

The Shareholders holding 1% or more of the paid-up Equity 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. 

No. 

Name of the Shareholder Number of Equity Shares Percentage of the pre-Issue fully 

paid-up Equity Share capital (%) 

1. Sembcorp Utilities Pte Ltd 3,980,409,875* 100.00 

Total 3,980,409,875* 100.00 
*  This includes Equity Shares held by the nominees of Sembcorp Utilities Pte Ltd i.e., 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 Equity Shares by Harsh 

Bansal, 15 Equity Shares by Green Infra Renewable Energy Farms Private Limited, and 15 Equity Shares by Ajitabh Kumar. 

The Shareholders who held 1% or more of the paid-up Equity 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. 

No. 

Name of the Shareholder Number of Equity Shares Percentage of the pre-Issue fully 

paid-up Equity Share capital (%) 

1. Sembcorp Utilities Pte Ltd 3,980,409,875* 100.00 

Total 3,980,409,875* 100.00 
*  This includes Equity Shares held by the nominees of Sembcorp Utilities Pte Ltd i.e., 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 Equity Shares by Harsh 

Bansal, 15 Equity Shares by Green Infra Renewable Energy Farms Private Limited, and 15 Equity Shares by Ajitabh Kumar 

The Shareholders who held 1% or more of the paid-up Equity 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. 

No. 

Name of the Shareholder Number of Equity Shares Percentage of the pre-Issue fully 

paid-up Equity Share capital (%) 

1. Sembcorp Utilities Pte Ltd 3,582,354,827* 100.00 

Total 3,582,354,827* 100.00 
*  This includes Equity Shares held by the nominees of Sembcorp Utilities Pte Ltd i.e., 75 Equity Shares by Sembcorp India Private Limited, 15 

Equity Shares by Rajesh Prabhakar Zoldeo, 15 Equity Shares by Juvenil Ashwinkumar 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 paid-up Equity 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 below:  

Sr. 

No. 

Name of the Shareholder Number of Equity Shares Percentage of the pre-Issue fully 

paid-up Equity Share capital (%) 

1. Sembcorp Utilities Pte Ltd 3,514,665,297* 100.00 

Total 3,514,665,297* 100.00 
*  This includes Equity Shares held by the nominees of Sembcorp Utilities Pte Ltd i.e., 75 Equity Shares by Sembcorp India Private Limited, 15 

Equity Shares by Rajesh Prabhakar Zoldeo, 15 Equity Shares by Juvenil Ashwinkumar Jani, 15 Equity Shares by Harsh Bansal, 15 Equity 

Shares by Vipul Tuli, and 15 Equity Shares by Ankur Rajan 

18. Pre-Issue shareholding as on the date of this Draft Red Herring Prospectus and post-Issue 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 shareholders 

hold any other Equity Shares in our Company as on the date of this Draft Red Herring Prospectus and as at the date of 

Allotment:  

S. No. Pre-Issue shareholding as on the date of this Draft Red 

Herring Prospectus 

Post-Issue shareholding as at the date of Allotment ̂

Name of the shareholder Number of 

Equity Shares of 

face value of  

10 each  

Shareholding 

(in %)  

At the lower end of the 

price band ( [ǒ]) 

At the upper end of the 

price band ( [ǒ]) 

Number of 

Equity 

Shares of 

face value 

of  10 

each *  

Shareholding 

(in %)*  

Number of 

Equity 

Shares of 

face value 

of  10 

each *  

Shareholding 

(in %)*  

Promoters  

1.  Sembcorp Utilities Pte Ltd 3,980,409,875@  100.00 [ǒ] [ǒ] [ǒ] [ǒ] 

Sub-total (A) 3,980,409,875@ 100.00 [ǒ] [ǒ] [ǒ] [ǒ] 

Promoter Group  

1.  Nil  Nil  Nil  [ǒ] [ǒ] [ǒ] [ǒ] 

Sub-total (B) - - - - - - 

Additional Top 10 Shareholders 

1.  Nil  Nil  Nil  [ǒ] [ǒ] [ǒ] [ǒ] 

Sub-total (C) - - - - - - 

Other Public Shareholder        
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S. No. Pre-Issue shareholding as on the date of this Draft Red 

Herring Prospectus 

Post-Issue shareholding as at the date of Allotment ̂

Name of the shareholder Number of 

Equity Shares of 

face value of  

10 each  

Shareholding 

(in %)  

At the lower end of the 

price band ( [ǒ]) 

At the upper end of the 

price band ( [ǒ]) 

Number of 

Equity 

Shares of 

face value 

of  10 

each *  

Shareholding 

(in %)*  

Number of 

Equity 

Shares of 

face value 

of  10 

each *  

Shareholding 

(in %)*  

1.  Nil  Nil  Nil  [ǒ] [ǒ] [ǒ] [ǒ] 

Sub-total (D) - - - - - - 

Total (E = A+ B + C+ D) 3,980,409,875@ 100.00 [ǒ] [ǒ] [ǒ] [ǒ] 
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 existing shareholders after the 
date of the pre-Issue and Price Band advertisement until date of Prospectus. 

@  This includes Equity Shares held by the nominees of Sembcorp Utilities Pte Ltd  i.e., 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 Equity Shares by Harsh 
Bansal, 15 Equity Shares by Green Infra Renewable Energy Farms Private Limited and 15 Equity Shares by Ajitabh Kumar. 

^  Assuming full subscription in the Issue. The post-Issue 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, assuming that there is no transfer of 

shares by the Shareholders between the date of the Price Band advertisement and Allotment, and if any such transfers occur prior to the date 

of Prospectus, it will be updated in the shareholding pattern in the Prospectus. 

19. 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 Prospectus. 

20. There are no partly paid up Equity Shares as on the date of this Draft Red Herring Prospectus and all Equity Shares 

issued pursuant to the Issue will be fully paid up at the time of Allotment. 

21. Our Company, our Directors and the BRLMs have not made any or entered into any buy-back arrangements for 

purchase of Equity Shares from any person. 

22. Except for the allotment of Equity Shares pursuant to the Pre-IPO Placement, 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 bonus 

shares, rights issue, preferential 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 application 

moneys have been refunded to the Anchor Investors, or the application moneys are unblocked in the ASBA Accounts 

of ASBA Bidders on account of non-listing, under-subscription etc, as the case may be 

23. There is no proposal or intention, negotiations or consideration by our Company to alter its capital structure for a 

period of six months from the Bid/ Issue Opening Date, by way of split or consolidation of the denomination of Equity 

Shares or further issue of Equity Shares (including issue of securities convertible into or exchangeable, directly or 

indirectly for Equity Shares) whether on a preferential basis or by way of issue of bonus shares or on a rights basis or 

by way of further public issue of Equity Shares or qualified institutions placements or otherwise. Provided, however, 

that the foregoing restrictions do not apply to the Fresh Issue. 

24. There are no outstanding convertible securities or any warrant, option or right to convert a debenture, loan or other 

instrument which would entitle any person any option to receive Equity Shares, as on the date of this Draft Red Herring 

Prospectus. 

25. No person connected with the Issue, including, but not limited to the BRLMs, the Syndicate Members, our Company, 

our Promoters, our Promoter Group, our Directors, shall offer or make payment of any incentive, direct or indirect, in 

the nature of discount, commission and allowance, except for fees or commission for services rendered in relation to 

the Issue, in any manner, whether in cash or kind or services or otherwise, to any Bidder for making a Bid. 

26. We confirm that the BRLMs are not associates of our Company as per Regulation 21A of the SEBI Merchant Bankers 

Regulations. 

27. As on the date of this Draft Red Herring Prospectus, all Equity Shares held by our Promoter, members of the Promoter 

Group, Directors, Key Managerial Personnel and Senior Management are held in dematerialized form. 

28. There have been no financing arrangements whereby our Directors and their respective relatives have financed the 

purchase by any other person of securities of our Company other than in the normal course of the business of the 

financing entity, during a period of six months immediately preceding the date of this Draft Red Herring Prospectus. 

29. As on the date of this Draft Red Herring Prospectus, the BRLMs and their respective associates (as defined in the 

SEBI Merchant Bankers Regulations) do not hold any Equity Shares of our Company. The BRLMs and their respective 

associates and affiliates in their capacity as principals or agents may engage in transactions with, and perform services 

for, our Company, and its directors and officers, partners, trustees, affiliates, associates or third parties in the ordinary 
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course of business and have engaged, or may in the future engage, in commercial banking and investment banking 

transactions with our Company, and each of its directors and officers, partners, trustees, affiliates, associates or third 

parties, for which they have received, and may in the future receive, compensation. 

30. 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. 

31. Our Company shall ensure that the Pre-IPO Placement, if undertaken, will be reported to the Stock Exchanges within 

24 hours of the Pre-IPO Placement. 

32. All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of filing of 

this Draft Red Herring Prospectus and the date of closing of the Issue shall be reported to the Stock Exchanges within 

24 hours of such transaction. 
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OBJECTS OF THE ISSUE 

The Issue comprises a Fresh Issue of Equity Shares of face value of 10 each, aggregating up to` 37,500.00 million by our 

Company. For details, see ñThe Issueò on page 84, respectively. 

Fresh Issue 

The net proceeds of the Issue, i.e., gross proceeds of the Fresh Issue less the Issue related expenses (ñNet Proceedsò) are 

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. 

(collectively, the ñObjectsò). 

The main objects and objects incidental and ancillary to the main objects as set out in our Memorandum of Association and the 

memorandum of association of our Subsidiaries, whose loans are proposed to be repaid/prepaid from the Net Proceeds enable 

us (i) to undertake the existing business activities, respectively; and (ii) to undertake 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 expects 

to receive the benefits of listing of the Equity Shares on the Stock Exchanges, including enhancement of our Companyôs brand 

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 Estimated amount (  in million) 

Gross proceeds of the Fresh Issue(1)(3) 37,500.00 

(Less) Issue related expenses to the extent applicable to the Fresh Issue (only those apportioned 

to our Company)(1) (2) 

[ǒ]  

Net Proceeds(2)(3) [ǒ] 
(1) Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of Equity Shares aggregating up to  7,500.00 million, 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 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 filing with the RoC. For details, see ñ- Issue Expensesò on 
page 150. 

(3) 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. No. Objects  Estimated Amount to be funded from 

the Net Proceeds (in  million)(1)(2) 

1 Repayment/ prepayment, in full or in part, of certain borrowings availed of by our 

Company and certain of our Subsidiaries  

30,000.00 

2 General corporate purposes (2) [ǒ] 

 Total [ǒ] 
(1) Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of Equity Shares aggregating up to  7,500.00 million, 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 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 the RoC. The amount 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/ 

expenditure to be 

funded from the 

Net Proceeds (in  

million)  

Amount to be 

deployed from the 

Net Proceeds in 

Fiscal 2027 (in  

million)  

Percentage of Net 

Proceeds (%) 

1.  Repayment/prepayment, in full or in part, of all or certain 

outstanding borrowings availed by our Company and certain 

of our Subsidiaries 

30,000.00 30,000.00 [ǒ] 

2.  General corporate purposes (1) [ǒ] [ǒ] [ǒ] 

Net Proceeds(1)(2) [ǒ] [ǒ] [ǒ] 
(1) To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount to be utilised for general 

corporate purposes shall not exceed 25% of the Gross Proceeds. 
(2) Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of Equity Shares aggregating up to  7,500.00 million, 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 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 course of Fiscal 2027. The above-stated fund requirements and the 

proposed fund deployment is based on current circumstances of our business, and internal management estimates basis current 

market conditions and other commercial and technical factors including interest rates and other charges, and the financing and 

other agreements entered into by our Company and our Subsidiaries whose loans are proposed to be repaid/prepaid from the 

Net Proceeds. Further, the fund requirements have 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 financial 

and market conditions, competition, interest rate fluctuations and other external factors, which may not be within the control of 

our management. This may entail rescheduling or revising the planned expenditure at the discretion of our management, subject 

to compliance with applicable laws. For details in relation to the discretion available to our management in respect of use of 

the Net Proceeds, see, ñRisk Factors ï Any variation in the utilization of the Net Proceeds would be subject to certain 

compliance requirements, including prior shareholdersô approvalò on page 66. 

Subject to applicable laws, if the actual utilization towards any of the Objects is lower than the proposed deployment, such 

balance will be used towards general corporate purposes to the extent that the total amount to be utilized towards general 

corporate purposes will not exceed 25% of the Gross Proceeds in accordance with Regulation 7(2) of the SEBI ICDR 

Regulations. Subject to applicable laws, in case of a shortfall in raising requisite capital from the Net Proceeds or in case of any 

increase in the actual 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 the 

event that the estimated utilization of the Net Proceeds in a scheduled Fiscal is 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 laws. 

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 institutions. 

The loan facilities entered into by our Company and Subsidiaries include borrowing in the form of, inter alia, term 

loans and short term/working capital loans. For further details, see ñFinancial Indebtednessò beginning on page 518. 

As of June 30, 2026, we had total outstanding borrowings (including accrued interest) of  125,226.80 million on a 

consolidated basis. 

We propose to utilise an estimated amount of 30,000.00 million from the Net Proceeds towards 

repayment/prepayment, in full or in part, of certain outstanding borrowings availed by our Company and by some of 

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 Limited, 

Green Infra Clean Wind Power Limited, Green Infra Clean Wind Generation Limited, Green Infra Solar Generation 

Limited, Green Infra Corporate Solar Private Limited, Mulanur Renewable Energy Limited, Green Infra Renewable 

Energy Private Limited, Ivy Ecoenergy India Private Limited, Vanilla Clean Power Private Limited, Yarrow 

Infrastructure Private Limited, Vector Green Prayagraj Solar Private Limited, and Green Infra Sun Bright Private 

Limited (collectively ñObjectsô Subsidiariesò) which constitutes 23.96% of our total outstanding borrowings 

(including accrued interest), on a consolidated basis, as of June 30, 2026. For further details, see ñFinancial 

Indebtednessò beginning on page 518. 

We intend to utilise the entire amount earmarked for the repayment/prepayment in full or in part of certain outstanding 

borrowings availed by our Company and the Objectsô Subsidiaries, during Fiscal 2027 basis our Companyôs and the 
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Objectsô Subsidiariesô governing terms, borrowing repayment timelines, and conditions including those related to pre-

payment of these borrowings. 

Pursuant to the terms of the borrowing arrangements, prepayment/repayment of certain indebtedness may attract 

prepayment/repayment charges, break costs, applicable taxes as prescribed by the respective lender. Payment of such 

charges, interest payable on such indebtedness, and other related costs, as applicable, shall be met from Net Proceeds. 

Further, the amounts outstanding under these borrowings as well as the sanctioned limits may vary with multiple 

intermediate repayments, drawdowns and enhancement of sanctioned limits. 

We believe that such repayment or prepayment will help reduce our outstanding indebtedness on a consolidated basis, 

thereby reducing debt servicing costs, improving debt-equity ratio and enable utilization of the internal accruals for 

further investment towards 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 of 

borrowings proposed to be prepaid or repaid amongst 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, restricting our 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 quantum thereof, (v) provisions of any laws, 

rules and regulations governing such borrowings, (vi) receipt of consents for prepayment from the respective lenders 

(as applicable) and compliance to the terms and conditions of such consents and waivers and (vii) other commercial 

considerations including, among others, the amount of the loan outstanding. 

Further, our Company and / or our Objectsô Subsidiaries may renew or refinance some of their existing borrowings, 

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 of our borrowings, in the ordinary course of 

business, from time to time, for, inter-alia, meeting its capital expenditure, refinancing and working capital 

requirements after the date of this Draft Red Herring Prospectus. Accordingly, in case any of the below loans are 

repaid, pre-paid or refinanced, in part or in full, or further drawn-down prior to the filing of the Red Herring Prospectus, 

we may utilize the Net Proceeds towards repayment and / or pre-payment, 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 Herring 

Prospectus, any of the below mentioned loans are repaid/ prepaid or refinanced in part or full or if any additional credit 

facilities are availed or drawn down, then the table below shall be suitably revised to reflect the revised amounts or 

loans as the case may be which have been availed by our Company and/or our Objectsô Subsidiaries. 

For the purposes of the Issue, we have obtained the necessary consent from our lenders, as is respectively required 

under the relevant facility documentation for undertaking activities in relation to this Issue and for the deployment of 

Net Proceeds towards the Objects set out in this section. 

The following table set forth details of certain borrowings availed by our Company and our Objectsô Subsidiaries, 

which are outstanding as on June 30, 2026, out of which we may repay/ prepay, all or a portion of, any or all of the 

borrowings from the Net Proceeds: 

(The remainder of this page is intentionally left blank) 
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Utilisation of loans by our Company 

Sr. 

No. 

Name of the 

Lender 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in million) 

Principal 

outstanding 

as on June 30, 

2026 (  in 

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 

1.  The Hongkong 

And Shanghai 

Banking 

Corporation 

Limited 

(ñHSBCò)# 

May 19, 

2023 

Rupee term 

loan 

January 9, 

2020** 

8,773.46 7,400.78 January 31, 

2028 

8 years 1 

Month 

8.50% For meeting expenses 

related to SECI II 250 

MW wind power 

project retiring excess 

sponsor contribution / 

short term / bridge loan 

availed for SECI II  

project. 

The loan 

availed by 

our Company 

from HSBC 

was utilised 

for the 

purpose of 

capex for 

renewable 

energy 

project(s) of 

our Company 

and 

refinancing 

existing loan 

obligations. 

The erstwhile 

loans which 

were repaid 

through the 

said loan was 

utilised for 

the purpose 

of capex for 

renewable 

energy 

project(s) of 

our 

Company. 

The break-funding cost 

would be calculated as the 

higher of: 

(i) Zero, or 

(ii)  The interest rate 

applicable on the 

facility being charged 

(8.5%) by the lender 

minus credit margin of 

1.50% minus the 

lenderôs deposit rate 

applicable for the 

residual tenor of the 

respective facility on 

the date of prepayment 

for the period starting 

on the prepayment 

date until the 

remaining term for 

which the interest rate 

has been fixed. 

The break cost would be 

calculated on the portion of 

the loan being prepaid by 

the Company. 

Provided that the Company 

shall provide a notice of 30 

days to the lender in the 

event of such prepayment. 

Any such prepayment shall 

be for a minimum amount 

of  500 million (however, 

in case the outstanding loan 

amount is lower than  500 

million, the prepayment 

shall be for the outstanding 

loan amount). 

Corporate 

guarantee 

of SCU 
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Sr. 

No. 

Name of the 

Lender 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in million) 

Principal 

outstanding 

as on June 30, 

2026 (  in 

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 

It is being clarified that 

such break-funding costs 

will be capped at flat 2% of 

the principal amount 

prepaid. 

Notwithstanding anything 

contrary, the Company is 

allowed to prepay the 

facility without any 

prepayment penalty / break 

costs on the Interest reset 

date i.e. October 31, 2027. 

June 8, 

2023 

Rupee term 

loan  

February 

25, 2022$   

2,681.18## 2,290.39 July 31, 

2026*  

4 Years 5 

Months 

8.50% To refinance existing 

indebtedness availed 

from IndusInd Bank 

Ltd. towards meeting 

expenses related to 

SECI III 300 MW wind 

power project in 

accordance with the 

Green Loan  

Memorandum. 

The loan 

availed by 

our Company 

from HSBC 

was utilised 

for 

refinancing 

existing loan 

obligations. 

The erstwhile 

loans which 

were repaid 

through the 

said loan 

were utilised 

for the 

purpose of 

capex for 

renewable 

energy 

project(s) of 

our  

Company. 

 

The break-funding cost 

would be calculated as the 

higher of: 

(i)  Zero, or 

(ii)  The interest rate 

applicable on the 

facility being charged 

(8.5%) by the lender 

minus credit margin of 

1.50% minus the 

lenderôs deposit rate 

applicable for the 

residual tenor of the 

respective facility on 

the date of prepayment 

for the period starting 

on the prepayment 

date until the 

remaining term for 

which the interest rate 

has been fixed. The 

break cost would be 

calculated on the 

portion of the loan 

being prepaid by the 

Company. 

Corporate 

guarantee 

by SCU 
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Sr. 

No. 

Name of the 

Lender 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in million) 

Principal 

outstanding 

as on June 30, 

2026 (  in 

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 

Provided that the Company 

shall provide a notice of 30 

days to the lender in the 

event of such prepayment. 

Any such prepayment shall 

be for a minimum amount 

of INR 500 million 

(however, incase the 

outstanding loan amount is 

lower than INR 500 

million, the prepayment 

shall be for the outstanding 

loan amount). 

The break-funding costs 

will be capped at flat 2% of 

the principal amount 

prepaid. 

 June 8, 

2023 

Rupee term 

loan 

January 29, 

2021$  

7,117.40^^^ 6,080.00 July 31, 

2026*  

5 Years 6 

Months 

8.50% To refinance existing 

indebtedness/ / LC/ / 

finance Project Costs 

defined pursuant to the 

Project Budget. For 

meeting expenses 

related to SECI III 300 

MW wind power 

project 

The loan 

availed by 

our Company  

from HSBC 

was utilised 

for 

refinancing 

of existing 

loan 

obligation. 

The erstwhile 

loans which 

were repaid 

through the 

said loan 

were utilised 

for the 

purpose of 

capex for 

renewable 

energy 

project(s) of 

The break-funding cost 

would be calculated as the 

higher of: 

(i)  Zero, or 

(ii)  The interest rate 

applicable on the 

facility being charged 

(8.5%) by the Lender 

minus credit margin of 

1.50% minus the 

Lenderôs deposit rate 

applicable for the 

residual tenor of the 

respective facility on 

the date of prepayment 

for the period starting 

on the prepayment 

date until the 

remaining term for 

which the interest rate 

has been fixed. 

Corporate 

guarantee 

by SCU 
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Sr. 

No. 

Name of the 

Lender 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in million) 

Principal 

outstanding 

as on June 30, 

2026 (  in 

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 

our 

Company. 

The break cost would be 

calculated on the portion of 

the loan being prepaid by 

the Company. 

Provided that the Company 

shall provide a notice of 30 

days to the Lender in the 

event of such prepayment. 

Any such prepayment shall 

be for a minimum amount 

of INR 500 million 

(however, incase the 

outstanding loan amount is 

lower than INR 500 

million, the prepayment 

shall be for the outstanding 

loan amount). 

The break-funding costs 

will be capped at flat 2% of 

the principal amount 

prepaid 

2.  Emirates NBD 

Bank (P.J.S.C)  

September 

2, 2024 

Rupee term 

loan 

September 

4, 2024 

4,000.00  3,440.00 September 

4, 2029 

5 years 8.22%  ¶ To part finance 

project cost or 

¶ To refinance 

existing debt, 

subject to RBI's 

IRAC guidelines 

The loan was 

utilised for 

the purpose 

of capital 

expenditure 

for renewable 

energy 

project(s) of 

our 

Company. 

Our Company shall be 

liable to make payment of 

applicable break 

cost/prepayment premium 

of flat 0.5% (plus 

applicable taxes, if any) of 

the principal amount 

prepaid. Our Company to 

provide notice of 7 (seven) 

calendar days before 

effecting any prepayment 

in such case. 

Unsecured 

3.  Mizuho Bank 

Limited 

September 

16, 2024 

Rupee term 

loan 

September 

23, 2024 

6,000.00  5,550.00 December 

31, 2028 

4 years 3 

months 

8.33%  ¶ Toward Capex or 

reimbursement of 

capex($$) and/or 

The loan was 

utilised for 

the purpose 

of capex for 

renewable 

energy 

The break-funding cost 

would be calculated as the 

higher of: 

(i) Zero, or 

Unsecured 
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Sr. 

No. 

Name of the 

Lender 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in million) 

Principal 

outstanding 

as on June 30, 

2026 (  in 

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 

¶ Refinance of 

existing Debt 

and/or 

¶ Toward on 

lending to its 

subsidiaries for 

Capex and/or 

reimbursement of 

Capex($$) 

$$ For projects as 

specified in the facility 

documents 

projects of 

our Company 

and for 

onlending to 

its 

subsidiaries 

for similar 

purpose.  

(ii)  The interest rate 

applicable on the 

facility being charged 

by the lender minus 

credit margin of 100 

bps minus the lender's 

deposit rate applicable 

for the residual tenor 

of the respective 

facility on the date of 

prepayment for the 

period starting on the 

prepayment date until 

the remaining term for 

which the interest rate 

has been fixed. 

4.  Sumitomo 

Mitsui Banking 

Corporation  

October 1, 

2024 

Rupee term 

loan 

October 21, 

2024 

5,000.00  5,000.00 September 

28, 2029 

4 years 11 

months 

8.49% Capital Expenditure. 

This includes any taxes 

or GST payment on 

purchase of capital 

goods and services. In 

addition, the facility 

shall be utilized for 

reimbursement of 

capital expenditure 

already incurred and 

refinancing of existing 

debt. 

The loan was 

utilised for 

the purpose 

of capital 

expenditure 

for renewable 

energy 

project(s) of 

our 

Company. 

The Company may pre-pay 

the entire or any part of 

credit facilities by giving a 

minimum notice of 2 (two) 

Business Days expressing 

its intention to prepay the 

entire or any part of 

outstanding under the credit 

facilities. In such an event, 

the lender shall be entitled 

to charge Break Cost. 

However no prepayment 

penalty/ Break Cost shall be 

applicable if the facility is 

paid on Reset Date (if any) 

with notice period of 2 

(two) Business Days. 

ñBreak Costò means the 

amount (if any) by which: 

(i)  the interest which the 

lender should have 

received for the period 

from the date of pre-

Unsecured 
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Sr. 

No. 

Name of the 

Lender 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in million) 

Principal 

outstanding 

as on June 30, 

2026 (  in 

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 

payment of all or any 

part of the principal 

amount of a facility 

until the next Reset 

Date or Due Date, 

whichever is earlier in 

respect of that facility; 

exceeds: 

(ii)  the amount of interest 

which the lender 

would be able to 

obtain by placing an 

amount equal to the 

principal amount 

received by it on 

account of pre-

payment in deposit 

with the lender at the 

rate published by the 

lender for the relevant 

bucket as a Business 

Day prior to the date 

of pre-payment of the 

facility till the next 

Reset Date or Due 

Date as applicable. In 

case the difference 

between the pre-

payment date and the 

Reset Date/ Due Date 

is less than seven days, 

the deposit rate of 

seven days bucket 

shall be applicable for 

calculating break cost. 

Total  33,572.04 29,761.17  

For details on borrowings, see ñFinancial Indebtednessò beginning on page 518. 
&       Effective rate of interest has been disclosed where there are multiple drawdowns at different rate of interest. 
&&      The final repayment date has been defined in the drawdown letter or disbursement advice as applicable. 
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#  The Hongkong and Shanghai Banking Corporation Limited is an affiliate of HSBC Securities and Capital Markets (India) Private Limited, one of the BRLMs to the Issue. For details, see ñRisk Factors-A portion of the Net Proceeds is 
proposed to be utilized for repayment and/or pre-payment, in full or part, of all or certain borrowings of our Company from The Hongkong and Shanghai Banking Corporation Limited an affiliate of a BRLM to the Issue.ò on page 44. 

 ̂ In accordance with Para 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, which requires a certificate to obtained from the statutory auditor or a chartered accountant, holding a valid certificate issued by the Peer 

Review Board of the ICAI, certifying the utilization of loans for the purposes availed by our Company, have obtained the requisite certificate from our Statutory Auditor for certain loans utilised during June 1, 2021 to June 30, 2026 
(ñPeriodò), by way of their certificate dated August 25, 2026 and by the B.B. & Associates, Chartered Accountants, bearing firm registration number 023670N, by their certificate dated August 26, 2026, for certain loans that are not 

within the  Period as mentioned above of the  Statutory Auditors of our Company. Further, the details of the original purpose of the loans which have not been utilised during the Period have been certified by the B.B. & Associates, 

Chartered Accountants, bearing firm registration number 023670N, by their certificate dated August 26, 2026. 
*  The Company has executed a facility agreement dated June 25, 2026 with The Hongkong and Shanghai Banking Corporation Limited, inter-alia, towards refinancing the existing debt. Accordingly, 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 under the original agreement dated January 3, 2020, was 9,770.00 million. This facility agreement was later superseded by the facility agreement dated May 19, 2023 with sanction limit of 8,773.46 million. 
##         The sanctioned amount under the original agreement dated February 24, 2022, was 2,740.00 million. This facility agreement was later superseded by the facility agreement dated June 8, 2023 with sanction limit of 2,681.18 million. 
^^^       The sanctioned amount under the original agreement dated January 29, 2021 was 7,600.00 million. This facility agreement was later superseded by the facility agreement dated June 8, 2023 with sanction limit of 7,117.40 million.. 

***  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 lender to the other bank towards the repayment / refinancing of the existing loan. Accordingly, no inflow of funds was 

reflected in the bank statement of our Company. 
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Utilisation of loans by Objectsô Subsidiaries  

Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 

1.  MUFG Bank 

Limited 

(ñMUFGò) 

Green Infra 

Renewable 

Energy 

Private 

Limited 

December 

3, 2021 

Rupee 

term loan 

December 

22, 2021 

7,500.00 7,500.00 December 

21, 2026 

5 years 6.97% Bridge to project 

finance for new 

project capex and/or 

refinancing of 

existing term loans 

availed by the 

borrower from 

various 

Banks/NBFCôs etc. 

The loan 

availed by 

Green Infra 

Renewable 

Energy 

Private 

Limited from 

MUFG was 

utilised for 

refinancing 

existing loan 

obligations. 

The erstwhile 

loans which 

were repaid 

through the 

said loan 

were utilised 

for the 

purpose of 

capex for 

renewable 

energy 

project(s) of 

Green Infra 

Renewable 

Energy 

Private 

Limited  

The Bank shall 

charge a break-

funding cost at the 

time of prepayment 

of the facility. In case 

of voluntary 

prepayment (part or 

whole of the 

outstanding facility), 

Green Infra 

Renewable Energy 

Private Limited shall 

give not less than 15 

(fifteen) days prior 

notice of prepayment 

to the lender, which 

shall be irrevocable. 

For the purpose 

clause, the break-

funding would be 

calculated as "interest 

rate applicable on the 

facility being charged 

by the lender minus 

100bps minus 

prevailing deposit 

rate applicable for 

residual tenor of the 

loan on the date of 

prepayment 

Corporate guarantee 

by SCU 

2.  DBS Bank 

India Limited 

Green Infra 

Wind Energy 

Generation 

Limited 

August 5, 

2022 

Rupee 

term loan 

August 8, 

2022 

570.00  520.13 August 6, 

2027 

5 years 8.20% To fund new capex for 

renewable energy 

projects, (b) 

refinancing 

/repayment/retirement 

of existing loans (if 

any), LC availed (if 

any), and sponsor 

The loan was 

utilised for 

the purpose of 

capital 

expenditure 

for renewable 

energy 

project(s) of 

Lender shall charge a 

reasonable break cost 

at the time of 

prepayment of the 

facility. Green Infra 

Wind Energy 

Generation Limited 

shall give not less 

Corporate guarantee 

by SCU 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 in 

excess of 25% of 

project cost 

Green Infra 

Wind Energy 

Generation 

Limited  

than 15 (fifteen) days 

prior notice of 

prepayment to the 

lender, which shall be 

irrevocable. The 

break cost would be 

calculated as 

ñdifference between 

interest rate 

applicable on the 

facility being charged 

by the lender minus 

100 bps minus the 

prevailing T-Bill rate 

applicable for 

residual tenor of the 

loan on the date of 

prepayment for the 

period starting on the 

prepayment date until 

the remaining term. 

Further, such Break 

Cost shall be capped 

at a maximum of flat 

1.50% of the loan 

amount prepaid. 

No break costs shall 

be applicable if the 

facility is prepaid 

during last 90 days 

before final maturity 

date. 

Green Infra 

Clean Solar 

Energy 

Limited 

August 5, 

2022 

Rupee 

term loan 

August 8, 

2022 

1,090.00 930.75 August 6, 

2027 

5 years 8.20% To fund new capex for 

renewable energy 

projects, refinancing 

/repayment/retirement 

of existing loans (if 

any), LC availed (if 

any), and sponsor 

funds infused in 

The loan was 

utilised for 

the purpose of 

capital 

expenditure 

for renewable 

energy 

project of 

Lender shall charge a 

reasonable break cost 

at the time of 

prepayment of the 

facility. Green Infra 

Clean Solar Energy 

Limited shall give not 

less than 15 (fifteen) 

Corporate guarantee 

by SCU. 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 

excess of 25% of 

project cost 

Green Infra 

Clean Solar 

Energy 

Limited  

days prior notice of 

prepayment to the 

lender, which shall be 

irrevocable. The 

break cost would be 

calculated as 

ñdifference between 

interest rate 

applicable on the 

facility being charged 

by the lender minus 

100 bps minus the 

prevailing T-Bill rate 

applicable for 

residual tenor of the 

loan on the date of 

prepayment for the 

period starting on the 

prepayment date until 

the remaining term. 

Further, such Break 

Cost shall be capped 

at a maximum of flat 

1.50% of the loan 

amount prepaid. 

No break costs shall 

be applicable if the 

facility is prepaid 

during last 90 days 

before final maturity 

date 

Green Infra 

Solar Power 

Projects 

Limited 

August 5, 

2022 

Rupee 

term loan 

August 8, 

2022 

860.00 730.00 August 6, 

2027 

5 years 8.20% To fund new capex for 

renewable energy 

projects, refinancing / 

repayment/ retirement 

of existing loans (if 

any), LC availed (if 

any), and sponsor 

funds infused in 

The loan was 

utilised for 

the purpose of 

capital 

expenditure 

for renewable 

energy 

projects(s) of 

Green Infra 

The break cost would 

be calculated as 

ñdifference between 

interest rate 

applicable on the 

facility being charged 

by the lender minus 

100 bps minus the 

prevailing T-Bill rate 

Corporate guarantee 

by SCU 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 

excess of 25% of 

project cost. 

Solar Power 

Projects 

Limited  

applicable for 

residual tenor of the 

loan on the date of 

prepayment for the 

period starting on the 

prepayment date until 

the remaining term. 

Further, such Break 

Cost shall be capped 

at a maximum of flat 

1.50% of the loan 

amount prepaid. 

No break costs shall 

be applicable if the 

facility is prepaid 

during last 90 days 

before final maturity 

date 

3.  Credit 

Agricole 

Corporate and 

Investment 

Bank  

Green Infra 

Clean Energy 

Limited 

August 4, 

2022 

Rupee 

term loan 

September 

12, 2022 

1,860.00 1,655.40 August 4, 

2027 

4 years 

11 

months 

8.15% Fresh Capital 

expenditure and 

reimbursement of 

capital expenditure 

The loan was 

utilised for 

the purpose of 

capital 

expenditure 

for renewable 

energy 

projects(s) of 

Green Infra 

Clean Energy 

Limited  

Green Infra Clean 

Energy Limited shall 

give not less than 15 

(fifteen) days prior 

notice of prepayment 

to the lender, which 

shall be irrevocable. 

The break-funding 

cost would be 

calculated as the 

higher of: 

(i)  Zero; or 

(ii)  The interest rate 

applicable on 

the facility being 

charged (8.15%) 

by the lender 

minus credit 

margin of 1.00% 

minus the 

lenderôs 

Corporate guarantee 

by SCU 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 rate 

applicable for 

the residual 

tenor of the 

facility on the 

date of 

prepayment for 

the period 

starting on the 

prepayment date 

until the 

remaining term. 

The break funding 

cost would be 

calculated on the 

portion of the loan 

being prepaid by 

Green Infra Clean 

Energy Limited. 

It is being clarified 

that such break 

funding costs will be 

capped at 1.5% flat of 

the prepayment 

amount. 

Notwithstanding 

anything above, 

prepayment made 

during the last 3 

months before 

maturity of the loan 

(with a prior 15 days 

notice) would not 

attract any break 

funding cost. 

4.  Barclays 

Bank PLC 

Green Infra 

Clean Wind 

March 31, 

2023 

Rupee 

term loan 

May 20, 

2023 

779.00 98.32 October 31, 

2026 

3 years 5 

months 

8.10% Towards new capital 

expenditure including 

interest during 

The loan was 

utilised for 

the purpose of 

Any voluntary 

prepayment by Green 

Infra Clean Wind 

Corporate guarantee 

by SCU 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 

Power 

Limited 

construction for 

building 6.6MW wind 

power projects and 

7.5MW solar power 

projects, and 

reimbursement of 

capital expenditure 

but excluding land 

costs.  

capital 

expenditure 

for renewable 

energy 

projects(s) of 

Green Infra 

Clean Wind 

Power 

Limited  

Power Limited(in 

part or whole) shall 

be made with accrued 

interest on the 

amount prepaid and, 

subject to payment of 

prepayment fee 

capped at one percent 

(1%) flat of the 

amount prepaid, 

Notwithstanding 

anything herein, 

voluntary 

prepayment made in 

the 30 day period 

before the Final 

Repayment Date 

would not attract any 

prepayment fee. 

Green Infra 

Clean Wind 

Generation 

Limited 

March 31, 

2023 

Rupee 

term loan 

April 3, 

2023 

1,277.00 950.00 October 31, 

2026 

3 years 7 

months 

8.10% Towards new capital 

expenditure including 

interest during 

construction for 

building 23MW solar 

power projects, and 

reimbursement of 

capital expenditure 

but excluding land 

costs. 

The loan was 

utilised for 

the purpose of 

capital 

expenditure 

for renewable 

energy 

projects(s) of 

Green Infra 

Clean Wind 

Generation 

Limited  

Any voluntary 

prepayment by the 

Green Infra Clean 

Wind Generation 

Limited (in part or 

whole) shall be made 

with accrued interest 

on the amount 

prepaid and, subject 

to payment of 

prepayment fee 

capped at one percent 

(1%) flat of the 

amount prepaid, 

Notwithstanding 

anything herein, 

voluntary 

prepayment made in 

the 30 day period 

before the Final 

Repayment Date 

Corporate guarantee 

by SCU 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 any 

prepayment fee. 

Green Infra 

Solar 

Generation 

Limited 

March 31, 

2023 

Rupee 

term loan 

April 3, 

2023 

635.00 635.00 October 31, 

2026 

3 years 7 

months 

8.10% Towards new capital 

expenditure including 

interest during 

construction for 

building 13MW solar 

power projects, and 

reimbursement of 

capital expenditure 

but excluding land 

costs. 

The loan was 

utilised for 

the purpose of 

capital 

expenditure 

for renewable 

energy 

projects(s) of 

Green Infra 

Solar 

Generation 

Limited  

Any voluntary 

prepayment by Green 

Infra Solar 

Generation Limited 

(in part or whole) 

shall be made with 

accrued interest on 

the amount prepaid 

and, subject to 

payment of 

prepayment fee 

capped at one percent 

(1%) flat of the 

amount prepaid, 

Notwithstanding 

anything in the 

facility agreement, 

voluntary 

prepayment made in 

the 30 day period 

before the Final 

Repayment Date 

would not attract any 

prepayment fee. 

Corporate guarantee 

by SCU 

Vector Green 

Prayagraj 

Solar Private 

Limited 

June 21, 

2024 

Rupee 

term loan 

June 29, 

2024 

1,958.90 1,723.83 June 29, 

2029 

5 years 8.75% Towards repayment 

of existing debt 

The loan 

availed by 

Vector Green 

Prayagraj 

Solar Private 

Limited from 

Barclays was 

utilised for 

refinancing of 

existing loan 

obligation. 

The erstwhile 

loans which 

were repaid 

Voluntary 

prepayment by 

Vector Green 

Prayagraj Solar 

Private Limited (in 

part or whole) shall 

be made with accrued 

interest on the 

amount prepaid and 

subject to payment of 

prepayment fee 

capped at one percent 

(1%) flat of the 

amount prepaid, 

Unsecured 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 

through the 

said loan 

were utilised 

for capex for 

renewable 

energy 

project(s) of 

Vector Green 

Prayagraj 

Solar Private 

Limited  

Notwithstanding 

anything above, 

voluntary 

prepayment made in 

the 30 day period 

before the Final 

Repayment Date 

would not attract any 

prepayment fee.  

5.  The 

Hongkong 

and Shanghai 

Banking 

Corporation 

Limited 

(ñHSBCò)# 

Green Infra 

Corporate 

Solar Private 

Limited 

March 29, 

2022 

Rupee 

term loan 

March 30, 

2022^^ 

495.00 258.21 March 30, 

2027 

5 years 7.45% Refinancing of the 

existing project debt 

availed by the 

Borrower from Tata 

Cleantech Capital 

Limited. 

The loan 

availed by 

Green Infra 

Corporate 

Solar Private 

Limited from 

HSBC was 

utilised for 

refinancing of 

existing loan 

obligation. 

The erstwhile 

loans which 

were repaid 

through the 

said loan was 

utilised for 

the purpose of 

capex for 

renewable 

energy 

project(s) of 

Green Infra 

Corporate 

Solar Private 

Limited  

The break-funding 

cost would be 

calculated as the 

higher of: 

(i)  Zero, or 

(ii)  The interest rate 

applicable on 

the facility being 

charged (7.45%) 

by the lender 

minus credit 

margin of 1.50% 

minus the 

lender's deposit 

rate applicable 

for the residual 

tenor of the 

facility on the 

date of 

prepayment for 

the period 

starting on the 

prepayment date 

until the 

remaining term. 

The break cost 

would be 

calculated on the 

portion of the 

Corporate guarantee 

by SCU.  
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 

loan being 

prepaid by 

Green Infra 

Corporate Solar 

Private Limited. 

Provided that Green 

Infra Corporate Solar 

Private Limited shall 

provide a notice of 30 

days to the lender in 

the event of such 

prepayment. Any 

such prepayment 

shall be for the entire 

outstanding amount. 

It is being clarified 

that such break-

funding costs will be 

capped at (a) 3% of 

the principal amount 

prepaid from the 

drawdown date until 

the end of 36 months 

from such drawdown 

date; and (b) 2% of 

the principal amount 

prepaid from 36 

months from the 

draw down date until 

the maturity date 

Mulanur 

Renewable 

Energy 

Limited 

February 

26, 2022  

Rupee 

term loan 

February 

28, 2022^^ 

630.00 352.10 February 

28, 2027 

5 years 7.45% Refinancing of the 

existing project debt 

availed by borrower 

from Aditya Birla 

Finance Limited 

The loan 

availed by 

Mulanur 

Renewable 

Energy 

Limited from 

HSBC was 

utilised for 

refinancing 

existing loan 

The break-funding 

cost would be 

calculated as the 

higher of 

(i)  Zero, or 

(i)  The interest rate 

applicable on 

the facility being 

charged (7.45%) 

Corporate guarantee 

by SCU 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 

obligation. 

The erstwhile 

loans which 

were repaid 

through the 

said loan was 

utilised for 

the purpose of 

capex for 

renewable 

energy 

project(s) of 

Mulanur 

Renewable 

Energy 

Limited  

by the lender 

minus credit 

margin of 1.50% 

minus the 

lender's deposit 

rate applicable 

for the residual 

tenor of the 

facility on the 

date of 

prepayment for 

the period 

starting on the 

prepayment date 

until the 

remaining term. 

The break cost would 

be calculated on the 

portion of the loan 

being prepaid by 

Mulanur Renewable 

Energy Limited. 

Provided that 

Mulanur Renewable 

Energy Limited shall 

provide a notice of 10 

working days to the 

lender in the event of 

such prepayment. 

Any such prepayment 

shall be for a 

minimum amount of 

INR 500 million or 

outstanding loan 

amount, whichever is 

lower 

Green Infra 

Wind 

Solutions 

February 

26, 2022 

Rupee 

term loans 

February 

28, 2022 

2,004.00 1,262.04 February 

28, 2027 

5 years 7.45% Refinancing of the 

existing project 

finance debt availed 

from State Bank of 

The loan 

availed by 

Green Infra 

Wind 

The break-funding 

cost would be 

Corporate guarantee 

by SCU. 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 

Private 

Limited 

India and Union Bank 

of India. 

Solutions 

Private 

Limited from 

HSBC was 

utilised for 

refinancing 

existing loan 

obligations. 

The erstwhile 

loans which 

were repaid 

through the 

said loan was 

utilised for 

the purpose of 

capex for 

renewable 

energy 

project(s) of  

Green Infra 

Wind 

Solutions 

Private 

Limited  

calculated as the 

higher of: 

(i)  Zero, or 

(ii)  The interest rate 

applicable on 

the facility being 

charged (7.45%) 

by the lender 

minus credit 

margin of 1.50% 

minus the 

lenderôs deposit 

rate applicable 

for the residual 

tenor of the 

facility on the 

date of 

prepayment for 

the period 

starting on the 

prepayment date 

until the 

remaining term. 

The break cost would 

be calculated on the 

portion of the loan 

being prepaid by 

Green Infra Wind 

Solutions Private 

Limited. 

Provided that Green 

Infra Wind Solutions 

Private Limited shall 

provide a notice of 10 

working days to the 

lender in the event of 

such prepayment. 

Any such prepayment 

shall be for a 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 

minimum amount of 

INR 500 million or 

outstanding loan 

amount, whichever is 

lower. 

Yarrow 

Infrastructure 

Private 

Limited 

June 26, 

2024 

Rupee 

term loan 

June 29, 

2024 

5,027.20 4,524.48 June 29, 

2029 

5 years 8.73% For refinancing NCDs 

raised domestically 

for 70 MW solar 

power project at 

Bhadla, Rajasthan and 

50 MW solar power 

project at Pavagada 

Karnataka for NTPC 

The loan 

availed by 

Yarrow 

Infrastructure 

Private 

Limited from 

HSBC was 

utilised for 

refinancing of 

existing loan 

obligation. 

The erstwhile 

loans which 

were repaid 

through the 

said loan 

were utilised 

for the 

purpose of 

capex for 

renewable 

energy 

project(s) of  

Yarrow 

Infrastructure 

Private 

Limited  

The break-funding 

cost would be 

calculated as the 

higher of: 

(i)  Zero, or 

(ii)  The interest rate 

applicable on 

the facility being 

charged by the 

lender minus 

credit margin of 

1.60% minus the 

lender's deposit 

rate applicable 

for the residual 

tenor of the 

facility on the 

date of 

prepayment for 

the period 

starting on the 

prepayment date 

until the 

remaining term 

for which the 

interest rate has 

been fixed. 

The break cost would 

be calculated on the 

portion of the loan 

being prepaid by 

Yarrow 

Infrastructure Private 

Limited. 

Unsecured 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 

Provided that Yarrow 

Infrastructure Private 

Limited shall provide 

a notice of 30 

working days to the 

lender in the event of 

such prepayment. 

Any such prepayment 

shall be for a 

minimum amount of 

INR 500 million 

(however, in case the 

outstanding loan 

amount is lower than 

INR 500 million, the 

prepayment shall be 

for the outstanding 

loan amount). 

6.  Australia and 

New Zealand 

Banking 

Group 

Limited 

(ñANZò) 

Green Infra 

Corporate 

Solar Private 

Limited 

March 28, 

2022 

Rupee 

term loan 

March 31, 

2022^^ 

3,726.00 1,872.32 March 26, 

2027 

5 years 7.40% Refinancing of 

existing term loan 

availed by Sembcorp 

Infra Corporate Solar 

Private Limited. ANZ 

is not bound to 

monitor or verify that 

the Facility is used for 

the purposes agreed 

between ANZ and 

Sembcorp Infra 

Corporate Solar 

Private Limited. The 

Facility shall not be 

used for any other 

purpose or in a 

manner/ use 

(including 

investments in capital 

market and, 

acquisition of real 

estate, financing the 

The loan 

availed by 

Green Infra 

Corporate 

Solar Private 

Limited from 

ANZ was 

utilised for 

refinancing 

existing loan 

obligations. 

The erstwhile 

loans which 

were repaid 

through the 

said loan was 

utilised for 

the purpose of 

capex for 

renewable 

energy 

project(s) of 

The Green Infra 

Corporate Solar 

Private Limited may 

cancel or prepay the 

facility (whether in 

whole or in part) in 

writing to ANZ at 

least 7 days prior to 

the intended date of 

cancellation or 

prepayment. The 

break cost will mean 

the amount payable 

by Green Infra 

Corporate Solar 

Private Limited to 

ANZ and will be 

equivalent to: 

(a)  The interest 

which ANZ 

would have 

received 

Corporate guarantee 

by SCU. 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 units 

consuming/producing 

óOzone Depleting 

Substances (ODS)ô, 

financing 

small/medium scale 

units engaged in the 

manufacture of 

aerosol units using 

chlorofluorocarbons, 

refinancing any 

project assisted in this 

sector) which is not 

permitted under 

applicable law 

including the 

guidelines issued by 

the RBI. 

Green Infra 

Corporate 

Solar Private 

Limited  

calculated on the 

amount prepaid 

for a period 

starting from the 

prepayment date 

and ending on 

the maturity date 

of the loan based 

on the India 

Government T-

Bill/Bond rate 

applicable for a 

tenor equivalent 

to the tenor 

starting from the 

drawdown date 

and ending on 

the maturity date 

of the loan. 

Minus 

(b)  The interest 

which ANZ 

would be able to 

receive 

calculated on the 

prepaid amount 

for a period 

starting from the 

prepayment date 

and ending on 

the maturity date 

of the loan based 

on the India 

Government T-

Bill/Bond rate 

for a tenor 

equivalent to the 

tenor starting 

from 

prepayment date 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 on 

the maturity date 

of the loan 

It is being clarified 

that the ""break 

cost"" will be capped 

at 

(a)  3% of the 

principal 

amount prepaid 

by Green Infra 

Corporate Solar 

Private Limited 

during the 

period 

commencing 

from the 

drawdown date 

until the end of 

36 months such 

drawdown date; 

and 

(b)  2% of the 

principal 

amount prepaid 

by Green Infra 

Corporate Solar 

Private Limited 

during the 

period 

commencing 

from 36 months 

from the draw 

down date until 

the final 

maturity date. 

Notwithstanding 

anything to the 

contrary, no 

break cost will 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 

be applicable if 

Green Infra 

Corporate Solar 

Private Limited 

prepays the 

outstanding 

principal 

amount any time 

during the 

period of 90 

days from the 

date of final 

maturity. 

7.  NIIF 

Infrastructure 

Finance 

Limited 

(ñNIIFò) 

Green Infra 

Sun Bright 

Private 

Limited 

December 

26, 2025  

Rupee 

term loan 

December 

29, 2025 

11,000.00 9,320.49 March 31, 

2043 

17 years 

3 

months 

8.10% Towards refinancing 

of the existing debt & 

meeting transaction 

expenses  

The loan 

availed by 

GISBPL from 

NIIF 

Infrastructure 

Finance 

Limited was 

utilised for 

refinancing of 

existing loan 

obligation. 

The erstwhile 

loans which 

were repaid 

through the 

said loan 

were utilised 

for the 

purpose of 

capex for 

renewable 

energy 

project(s) of 

Green Infra 

Sun Bright 

Private 

Limited  

Green Infra Sun 

Bright Private 

Limited shall have 

right to prepay 

anytime the 

obligations, in part or 

in full, together with 

all interest, 

prepayment premium 

and other charges and 

monies due and 

payable up to date of 

such prepayment, 

subject to payment of 

prepayment premium 

of 0.5% (Zero 

decimal Five Zero 

Percent) on the 

amount of the facility 

being prepaid by 

giving a prior notice 

of 15 (fifteen) days to 

the lender. 

However, Green 

Infra Sun Bright 

Private Limited is 

permitted to 

First charge by way of 

hypothecation of: 

(i) All, present and 

future movable 

assets of the 

Project including 

but not limited to 

the entire 

movable plant 

and machinery, 

machinery spares, 

tools and 

accessories, 

furniture, fixtures, 

vehicles 

pertaining to the 

Project, 

(ii)  of all present and 

future cash flows 

and receivables of 

the Borrower, 

including the 

Debt service 

reserve (1 

Quarter), 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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, in 

part or in full, 

Obligations without 

any prepayment 

premium, after giving 

a prior notice of at 

least 15 (fifteen) 

days, under the 

following 

circumstances: 

(i) If prepayment is 

effected within 

120 (One 

Hundred and 

Twenty) days 

from the Reset 

Date; 

(ii)  If prepayment is 

effected out of 

internal 

accruals; 

(iii)  If prepayment is 

effected out of 

funds infused by 

Sponsor/group 

company 

through IPO 

proceeds; 

(iv) In the event of 

any change in 

Applicable 

Interest Rate in 

accordance with 

the Interest Rate 

Revision clause. 

In such an event, 

Green Infra Sun 

Bright Private 

Limited shall 

pertaining to the 

Project; 

(iii)  bank current 

account for the 

Project; 

(iv) all rights, titles, 

benefits, claims 

and demands of 

the Borrower 

under the PPA in 

relation to the 

Project. 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 

have the option 

to prepay the 

Obligations 

within 120 (One 

Hundred and 

Twenty) days of 

receipt of 

written 

communication 

of revised 

interest by the 

lender, with a 

prior notice of at 

least 15 days. 

8.  India 

Infradebt 

Limited 

(ñInfradebtò) 

Ivy 

Ecoenergy 

India Private 

Limited 

March 3, 

2025 

Rupee 

term loan 

March 28, 

2025^^ 

3,085.70 2,652.47 March 31, 

2038 

13 years 8.75% Towards refinancing 

of the existing term 

loans availed for the 

project and repayment 

of transaction related 

expenses. 

The loan 

availed by Ivy 

Ecoenergy 

India Private 

Limited from 

Infradebt was 

utilised for 

refinancing of 

existing loan 

obligation. 

The erstwhile 

loans which 

were repaid 

through the 

said loan 

were utilised 

for the 

purpose of 

acquisition of 

project assets.  

Ivy Ecoenergy India 

Private Limited shall 

have right to prepay 

entire obligations up 

to the date of such 

prepayment, subject 

to payment of 

prepayment premium 

of 1.00% (One 

Percent) on the entire 

outstanding principal 

amount of facility by 

giving a prior notice 

of 15 (fifteen) days to 

the lender. 

However, Ivy 

Ecoenergy India 

Private Limited shall 

be permitted to 

voluntarily prepay 

entire (except as 

stated otherwise) 

obligations without 

any prepayment 

premium under the 

First charge by way of 

hypothecation of: 

(i)  All, present and 

future movable 

assets of the 

Project, Project 

related current 

assets, Projectôs 

cash 

flows/receivables, 

Project related 

contracts, 

insurance policies 

relating to the 

Project; 

(ii)  all bank accounts 

for the Project; 

(iii)  all rights, titles, 

benefits, claims 

and demands of 

the Borrower in 

the documents in 

relation to the 

Project. 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 is 

effected at the 

instance of 

lender; 

(ii)  If prepayment is 

effected within 

120 (One 

Hundred and 

Twenty) days 

from the Reset 

Date, by giving 

notice of at least 

15 (fifteen) days 

after Reset Date; 

(iii)  If prepayment 

(in part or in 

full) is effected 

out of internal 

accruals of a 

particular 

Financial Year 

(based on the 

audited financial 

statements), 

provided that 

such 

prepayment 

shall be allowed 

only once in a 

Financial Year 

with prior notice 

of 15 (fifteen) 

days. 

In the event of any 

change in 

Applicable 

Interest Rate by 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 on 

account of : (a) 

if RBI revises 

the regulations 

with respect to 

standard 

provision on 

asset or 

stipulates a 

higher risk 

weight (b) due 

to any changes 

in the externally 

prevailing 

directives of 

regulatory 

authorities 

including RBI. 

In such an event, 

Ivy Ecoenergy 

India Private 

Limited shall 

have the option 

to prepay the 

Obligations 

within 120 (One 

Hundred and 

Twenty) days of 

receipt of 

written 

communication 

of revised 

interest by the 

lender, with a 

prior notice of at 

least 15 (fifteen) 

days. 

The notice of 

prepayment shall 

mention the outer 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 

date of prepayment 

which shall not 

exceed the timelines 

specified in the 

sanction letter.   

Vanilla 

Clean Power 

Private 

Limited 

March 3, 

2025 

Rupee 

term loan 

March 28, 

2025^^ 

1,527.00 1,337.58 March 31, 

2035 

10 years 8.75% Towards refinancing 

of the existing term 

loans availed for the 

project and repayment 

of transaction related 

expenses. 

The loan 

availed by 

Vanilla Clean 

Power Private 

Limited from 

Infradebt was 

utilised for 

refinancing of 

existing loan 

obligation. 

The erstwhile 

loans which 

were repaid 

through the 

said loan 

were utilised 

for the 

purpose of 

acquisition of 

project assets. 

Vanilla Clean Power 

Private Limited shall 

have right to prepay 

entire obligations up 

to the date of such 

prepayment, subject 

to payment of 

prepayment premium 

of 1.00% (One 

Percent) on the entire 

outstanding principal 

amount of facility by 

giving a prior notice 

of 15 (fifteen) days to 

the lender. 

However, Vanilla 

Clean Power Private 

Limited shall be 

permitted to 

voluntarily prepay 

entire (except as 

stated otherwise) 

obligations without 

any prepayment 

premium under the 

following 

circumstances: 

(i) If prepayment is 

effected at the 

instance of 

lender; 

(ii)  If prepayment is 

effected within 

120 (One 

First charge by way of 

hypothecation of: 

(i)  All, present and 

future movable 

assets of the 

Project, Project 

related current 

assets, Projectôs 

cash 

flows/receivables, 

Project related 

contracts, 

insurance policies 

relating to the 

Project; 

(ii)  all bank accounts 

for the Project; 

(iii)  all rights, titles, 

benefits, claims 

and demands of 

the Borrower in 

the documents in 

relation to the 

Project. 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 

Hundred and 

Twenty) days 

from the Reset 

Date, by giving 

notice of at least 

15 (fifteen) days 

after Reset Date; 

(iii)  If prepayment 

(in part or in 

full) is effected 

out of internal 

accruals of a 

particular 

Financial Year 

(based on the 

audited financial 

statements), 

provided that 

such 

prepayment 

shall be allowed 

only once in a 

Financial Year 

with prior notice 

of 15 (fifteen) 

days. 

(iv) In the event of 

any change in 

Applicable 

Interest Rate by 

the lender on 

account of : (a) 

if RBI revises 

the regulations 

with respect to 

standard 

provision on 

asset or 

stipulates a 

higher risk 
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Sr. 

No. 

Name of the 

Lender 

Name of the 

borrower 

Date of 

facility 

agreement 

Nature of 

borrowing 

Date of 

first 

drawdown 

Amount 

Sanctioned 

(  in 

million)  

Principal 

outstanding 

amount as 

on June 30, 

2026 (  in 

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 

weight (b) due 

to any changes 

in the externally 

prevailing 

directives of 

regulatory 

authorities 

including RBI. 

In such an event, 

Vanilla Clean 

Power Private 

Limited shall 

have the option 

to prepay the 

obligations 

within 120 (One 

Hundred and 

Twenty) days of 

receipt of 

written 

communication 

of revised 

interest by the 

lender, with a 

prior notice of at 

least 15 (fifteen) 

days.  

The notice of 

prepayment 

shall mention 

the outer date of 

prepayment 

which shall not 

exceed the 

timeline 

specified in the 

sanction letter. 

Total  44,024.80 36,323.11 

For details on borrowings, see ñFinancial Indebtednessò beginning on page 518. 
&       Effective rate of interest has been disclosed where there are multiple drawdowns at different rate of interest. 
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&&      The final repayment date has been defined in the drawdown letter or disbursement advice as applicable. 
#  The Hongkong and Shanghai Banking Corporation Limited is an affiliate of HSBC Securities and Capital Markets (India) Private Limited, one of the BRLMs to the Issue. For details, see ñRisk Factors - A portion of the Net Proceeds is 

proposed to be utilized for repayment and/or pre-payment, in full or part, of all or certain borrowings of our Company from The Hongkong and Shanghai Banking Corporation Limited an affiliate of a BRLM to the Issueò on page 44. 

^ In accordance with Para 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, which requires a certificate to obtained from the statutory auditor or a chartered accountant, holding a valid certificate issued by the Peer 
Review Board of the ICAI, certifying the utilization of loans for the purposes availed by the Subsidiary, have obtained the requisite certificate from our Statutory Auditor for certain loans utilised during from April 1, 2021 to June 30, 

2026 (ñPeriodò)by way of their certificate dated August 25, 2026 and by the B.B. & Associates, Chartered Accountants, bearing firm registration number 023670N, by their certificate dated August 26, 2026 for certain loans that are 

not within the Period  of the  Statutory Auditors of our Company. Further, the details of the original purpose of the loans which have not been utilised during the Period and for subsidiaries where our Statutory Auditor was not the 
statutory auditor of that subsidiary have been certified by the B.B. & Associates, Chartered Accountants, bearing firm registration number 023670N, by their certificate dated August 26, 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 to the other bank towards repayment/refinancing of the existing loan. Accordingly, no inflow of funds is reflected in the 

relevant Subsidiaryôs bank statements 

To the extent our Company deploys the Net Proceeds in our Objectsô Subsidiaries, for the purpose of prepayment or repayment of all or a portion of the above borrowings, it shall be in the form 

of debt or equity, including inter-corporate loans, non-convertible 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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2. General corporate purposes 

Our Company proposes to deploy the balance Net Proceeds aggregating to  [ǒ] million towards general corporate 

purposes, as approved by our management, from time to time, subject to such utilization for general corporate purposes 

not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR Regulations. 

The general corporate purposes for which our Company proposes to utilise the Net Proceeds include, without 

limitation, payment of project costs incurred by the Company and its Subsidiaries, funding of growth opportunities, 

including funding strategic initiatives, partnerships, joint ventures and acquisitions, interest payment and other finance 

costs, business development initiatives, rent, administration costs, insurance premiums, operational, repairs and 

maintenance costs, employee and other personnel expenses, payment 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 applicable 

laws. The quantum of utilisation of funds towards each of the above purposes will be determined by our Board or a 

duly appointed committee, based on the amount actually available under this head and the business requirement of our 

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 intended 

Objects of the Issue to the general corporate purposes will not be carried out by the Company. In the event that we are 

unable to utilize the entire amount that we have currently estimated for use out of Net Proceeds in a Fiscal, we will 

utilize such unutilized amount in the next Fiscal, subject to compliance with applicable law. 

Issue Expenses 

The total expenses of the Issue are estimated to be approximately [ǒ] million. 

The Issue related expenses primarily include listing fees, fees payable to the BRLMs and legal counsel, fees payable 

to the Statutory Auditors, brokerage and selling commission, underwriting commission, commission payable to 

Registered Brokers, RTAs, CDPs, SCSBsô fees, Registrarôs fees, printing and stationery expenses, advertising and 

marketing expenses and all other incidental and miscellaneous expenses for listing the Equity Shares on the Stock 

Exchanges. All the expenses relating to the Issue shall be paid by our Company, in accordance with applicable law.  

The estimated Issue related expenses are as under: 

Activity  Estimated 

expenses(1)  

(  in million)  

As a % of the total 

estimated Issue 

expenses(1) 

As a % of the total 

Issue size(1) 

BRLMs fees and commissions (including underwriting 

commission, brokerage and selling commission)  

[ǒ] [ǒ] [ǒ] 

Commission/processing fee for SCSBs and Bankers to the 

Issue and fee payable to the Sponsor Banks for Bids made 

by RIBs using UPI 

[ǒ] [ǒ] [ǒ] 

Brokerage and selling commission and bidding charges for 

Members of the Syndicate, Registered Brokers, RTAs and 

CDPs 

[ǒ] [ǒ] [ǒ] 

Fees payable to the Registrar to the Issue  [ǒ] [ǒ] [ǒ] 

Fees payable to others [ǒ] [ǒ] [ǒ] 

Others     

-  Listing fees, SEBI filing fees, upload fees, BSE and 

NSE processing fees, book building software fees and 

other regulatory expenses  

[ǒ] [ǒ] [ǒ] 

-  Printing and stationery  [ǒ] [ǒ] [ǒ] 

-  Advertising and marketing expenses for the Issue [ǒ] [ǒ] [ǒ] 

-  Fee payable to legal counsels and any other advisors [ǒ] [ǒ] [ǒ] 

-  Miscellaneous  [ǒ] [ǒ] [ǒ] 

Total estimated Issue expenses  [ǒ] [ǒ] [ǒ] 
(1) Amounts will be finalised on determination of Issue Price 
(2)  Selling commission payable to SCSBs, on the portion for Retail Individual Bidders and Non-Institutional Bidders, which are directly procured 

and uploaded by the SCSBs, would be as follows:  

Portion for RIBs [ǒ] % of the amount allotted* (plus applicable taxes) 

Portion for Non-Institutional Bidders [ǒ] % of the amount allotted* (plus applicable taxes) 

*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 terminal ID as captured in the 
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 Forms directly procured 

by them. 
-Processing fees payable to the SCSBs for capturing Syndicate Member/Sub-syndicate (Broker)/Sub-broker code on the ASBA Form for Non-

Institutional Bidders and Qualified Institutional Buyers with bids above  0.50 million, would be  [ǒ] plus applicable taxes, per valid 

application. 
-The total processing fees payable to SCSBs as mentioned above will be subject to a maximum cap of  [ǒ] million (exclusive of applicable 
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taxes). In case the total uploading charges/processing fees payable, exceeds  [ǒ] million (exclusive of applicable taxes), then the amount 
payable to SCSBs, would be proportionately distributed based on the number of valid applications such that the total uploading charges 

/processing fees payable, do not exceed  [ǒ] million (exclusive of applicable taxes). 
(3) Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanism) and Non-Institutional 

Bidder, which are procured by members of the Syndicate (including their Sub-Syndicate Members), RTAs and CDPs or for using 3-in-1 type 

accounts- linked online trading, demat & bank account provided by some of the brokers which are members of Syndicate (including their Sub-

Syndicate Members) would be as follows: 

Portion for RIBs [ǒ] % of the amount allotted* (plus applicable taxes) 

Portion for Non-Institutional Bidders [ǒ] % of the amount allotted* (plus applicable taxes) 

*Amount allotted is the product of the number of Equity Shares Allotted and the Issue Price. 
- The selling commission payable to the Syndicate / Sub-Syndicate Members will be determined as under: 

¶ For RIBs (up to  0.2 million) and Non-Institutional Bidders (from  0.20 -  0.50 million): on the basis of the application form number 

/ series, provided that the application is also bid by the respective Syndicate / Sub-Syndicate Members. For clarification, if a Syndicate 
ASBA application, is bid by an SCSB, the selling commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate 

Members. 

¶ For Non-Institutional Bidders (above  0.50 million): on the basis of the Syndicate 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 Exchanges platform 

by SCSBs. For clarification, if a Syndicate ASBA form, is bid by an SCSB, the selling commission will be payable to the Syndicate / 
Sub-Syndicate Members and not the SCSB. 

(4) Bidding charges payable to SCSBs on the QIB Portion and NIBs (excluding UPI Bids) which are procured by the Syndicate/Sub-

Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploading would be  [ǒ] per valid application (plus 
applicable taxes). 

(5) Bidding charges payable on the application made using 3-in-1 accounts will be subject to a maximum cap of  [ǒ] million (plus applicable 

taxes). In case the total processing fees exceed  [ǒ] million (plus applicable taxes), then processing fees will be paid on a pro-rata basis for 

portion of (i) RIBs (ii) NIBs (iii) Eligible Employees, as applicable. 
(6) Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs and Non-Institutional Bidders, which are 

directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows: 

Portion for RIBs  [ǒ] per valid Bid cum Application Form (plus applicable taxes) 

Portion for Non-Institutional Bidders  [ǒ] per valid Bid cum Application Form (plus applicable taxes) 

 
(7) Uploading Charges payable to members of the Syndicate (including their Sub-Syndicate Members), RTAs and CDPs on the applications made 

by RIBs using 3-in-1 accounts/Syndicate ASBA mechanism, and by Non-Institutional Bidders which are procured by them and submitted to 
SCSB for blocking or using 3-in-1 accounts/Syndicate ASBA mechanism, would be as follows:  [ǒ] plus applicable taxes, per valid application 

bid by the Syndicate (including their Sub-Syndicate Members), RTAs and CDPs.  
(8) Uploading charges/ processing fees for applications made by UPI bidders using the UPI Mechanism (up to  0.20 million), Non-Institutional 

Bidders (from  0.20 -  0.50 million) would be as under: 

Members of the Syndicate / 

RTAs / CDPs /Registered 

Brokers 

 [ǒ] per valid Bid cum Application Form (plus applicable taxes), subject to a maximum cap of  [ǒ] million 

(plus applicable taxes) 

The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered Brokers will be subject to a 
maximum cap of  [ǒ] million (plus applicable taxes). In case the total uploading charges/processing fees payable exceeded  [ǒ] million, then 

the amount payable to members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the number 

of valid applications, such that the total uploading charges / processing fees payable does not exceed  [ǒ] million. 

[ǒ] Bank Limited as Sponsor 

Bank 

 [ǒ] per valid application made by UPI Bidders using the UPI mechanism (plus applicable taxes).  

 

The Sponsor Bank(s) shall be responsible for making payments to third parties such as remitter bank, NPCI 
and such other parties as required in connection with the performance of its duties under the SEBI circulars, 

the Syndicate Agreement and other applicable laws. 

[ǒ] Bank Limited as Sponsor 

Bank 

 [ǒ] per valid application made by UPI Bidders using the UPI mechanism (plus applicable taxes).  

 

The Sponsor Bank(s) shall be responsible for making payments to third parties such as remitter bank, NPCI 
and such other parties as required in connection with the performance of its duties under the SEBI circulars, 

the Syndicate Agreement and other applicable laws. 

 
(9) The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the bidding 

terminal ID as captured in the Bid Book of BSE or NSE. 
(10) All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash Escrow      
and Sponsor Bank Agreement. 
(11) Pursuant to SEBI ICDR Master Circular, applications made using the ASBA facility in initial public offerings shall be processed only after 

application monies are blocked in the bank accounts of investors (all categories). Accordingly, Syndicate Member / Sub-Syndicate Member shall not 
be able to submit the Bid cum Application Form above 0.50 million and the same Bid cum Application Form needs to be submitted to SCSB for 

blocking of the fund and uploading on the Stock Exchange bidding platform. To identify bids submitted by Syndicate / Sub-Syndicate Member to SCSB, 

a special Bid cum Application Form with a heading / watermark ñSyndicate ASBAò may be used by Syndicate / Sub-Syndicate Member along with 
SM code and broker code mentioned on the Bid-cum Application Form to be eligible for brokerage on allotment. However, such special forms, if used 

for Retail Individual Bidders and Non-Institutional Bidders (bids up to 0.50 million), will not be eligible for brokerage. The processing fees for 

applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance 
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 Proceeds. 

Accordingly, our Company confirms that there is no requirement to make firm arrangements of finance through verifiable 

means towards at least 75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and existing 
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identifiable accruals as required under the SEBI ICDR Regulations. In case of a shortfall in the Net Proceeds or any increase in 

the actual utilization of funds earmarked for the aforesaid objects, our Company may explore a range of options including 

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 from the Stock 

Exchanges by our Company. Our Company, in accordance with the policies established by the Board from time to time, will 

have the flexibility to deploy the Net Proceeds. Pending utilization of the Net Proceeds for the purposes described above, our 

Company will deposit the Net Proceeds only with one or more scheduled commercial banks included in the second schedule of 

the RBI Act as may 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 for 

buying, trading or otherwise dealing in the equity shares of any other listed company or for any investment in equity markets. 

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 Herring 

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 for 

monitoring the utilisation of Gross Proceeds prior to the filing of the Red Herring Prospectus with the RoC, as the proposed 

Fresh Issue exceeds  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 such time as 

the Gross Proceeds have been utilised in full. Our Company shall for the purposes of the quarterly report to be prepared by the 

Monitoring Agency, provide description for all the expense heads under the objects of the Issue. Our Company undertakes to 

place the report(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 under a separate 

head in our balance sheet for such Fiscal periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations 

and any other applicable laws or regulations, clearly specifying the purposes for which the Gross Proceeds have been utilised, 

till the time any part of the Gross Proceeds remains unutilised. Our Company will also, in its balance sheet for the applicable 

Fiscal periods, provide details, if any, in relation to all such Gross Proceeds that have not been utilised, if any, of such currently 

unutilised Net Proceeds. Further, our Company, on a quarterly basis, shall include the deployment of Gross Proceeds under 

various heads, as applicable, in the notes to our quarterly results. Our Company will indicate investments, if any, of unutilised 

Gross Proceeds in the balance sheet of our Company for the relevant Fiscal periods subsequent to receipt of listing and trading 

approvals from the Stock Exchanges. 

Pursuant to Regulation 18(3), Regulation 32(3) and Part C of Schedule II, of the SEBI Listing Regulations, our Company shall, 

on a quarterly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit Committee 

shall make recommendations to our Board for further action, if appropriate. On an annual basis, our Company shall prepare a 

statement of funds utilised for purposes other than those stated in this Draft Red Herring Prospectus and place it before the 

Audit Committee and make other disclosures as may be required until such time as the Gross Proceeds remain unutilised. Such 

disclosure shall be made only until such time that all the Net Proceeds have been utilised in full. The statement shall be certified 

by the statutory 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 any, in the actual 

utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above; and (ii) details of category wise 

variations in the actual utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above. This 

information will also be published in newspapers, one in English and one in Hindi, simultaneously with the interim or annual 

financial results and explanation for such variation (if any) will be included in our Directorôs report, after placing the same 

before the 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, our 

Company shall not vary the objects of the Fresh Issue without our Company being authorised to do so by the Shareholders by 

way of a special resolution. In addition, the notice issued to the Shareholders in relation to the passing of such special resolution 

shall specify the prescribed details as required under the Companies Act and applicable rules. In addition, the notice shall 

simultaneously be published in the newspapers, one in English and one in Hindi, in accordance with the Companies Act and 

applicable rules. Further, the dissenting Shareholders shall be provided an exit opportunity at a price and in such manner as 

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/ financial institution 

or agency. 

Other Confirmations 

Our Promoters, the members of the Promoter Group, Directors, Key Managerial Personnel Senior Management or Group 

Companies will not receive any portion of the Net Proceeds. Our Company has not entered into or is not planning to enter into 

any arrangement/ agreements with our Promoter, the Directors, Key Managerial Personnel, Senior Management, Group 

Companies or members of the Promoter Group in relation to the utilisation of the Net Proceeds of the Issue. Further, there is 

no existing or anticipated interest of such individuals and entities in the objects of the Issue as set out above. 
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BASIS FOR ISSUE PRICE 

The Price Band, Floor Price and the Issue Price will be determined by our Company, in consultation with the BRLMs in 

accordance with the SEBI ICDR Regulations and on the basis of assessment of market demand for the Equity Shares offered 

through the Book Building Process and on the basis of quantitative and qualitative factors as described below. The face value 

of the Equity Shares is  10 each and the Issue Price is [ǒ] times the Floor Price and [ǒ] times the Cap Price, and Floor Price is 

[ǒ] times the face value and the Cap Price is [ǒ] times the face value. Investors should also see ñRisk Factorsò, ñSummary of 

Financial Informationò, ñOur Businessò, ñRestated Consolidated Financial Informationò, and ñManagementôs Discussion and 

Analysis of Financial Condition and Results of Operationsò beginning on pages 24, 86, 237, 356 and 521, respectively, to have 

an informed view before making an investment decision. 

Qualitative Factors 

Some of the qualitative factors and our strengths which form the basis for computing the Issue Price are as follows: 

¶ 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 energy 

capacity and 1.43 GWh of BESS capacity, and an Under Construction Capacity/Operational Capacity ratio of 1.12, as at 

March 31, 2026. 

 

¶ Well positioned in bidding for and executing Complex Projects, with demonstrable capabilities across wind, solar and 

BESS technologies. 

 

¶ Demonstrated execution track record in delivering greenfield projects through our flexible EPC capabilities supported by 

strategic sourcing, delivering enhanced asset performance through in-house O&M and digital systems, and integrating 

acquired assets through disciplined merger and acquisition activities. 

 

¶ Disciplined growth delivering consistent profitability, a strong credit profile and low cost of capital, supported by robust 

offtaker profiles and consistent cash flow. 

 

¶ Stable and strong management team with specialized industry experience and stakeholder relationships 

 

¶ Robust corporate governance practices, consistent with our parentage of a listed Singapore headquartered multinational 

company 

For details, see ñOur Business ï Our Competitive Strengthò on page 241. 

Quantitative Factors 

Some of the information presented below relating to our Company is derived from the Restated Consolidated Financial 

Information. For details, see ñRestated Consolidated Financial Informationò and ñOther Financial Informationò beginning on 

pages 356 and 511, 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 (ñEPSò):  

For the year ended Basic EPS (in ) Diluted EPS (in ) Weight 

March 31, 2026 0.94  0.94  3 

March 31, 2025 0.81 0.81 2 

March 31, 2024 1.05 1.05 1 

Weighted Average 0.92 0.92 
 

As certified by B.B &Associates, Chartered Accountants, bearing firm registration number 023670N, pursuant to their certificate dated August 26, 

2026. 
Notes: 

1. Weighted average = Aggregate of year-wise 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 attributable to the shareholders of the company divided by Weighted average number of Equity 

Shares during the year. 

3. Basic and diluted earnings/(loss) per share: Basic and diluted earnings per share are computed in accordance with Ind AS 33, notified under 

the Companies (Indian Accounting Standards) Rules of 2015 (as amended). The face value of Equity Shares of the Company is  10 each. 

2. Price earning ratio (ñP/Eò) in relation to Price Band of the Company: 

Particulars P/E at the Floor Price 

(number of times) 

P/E at the Cap Price 

(number of times) 

Based on basic EPS as per the Restated Consolidated Financial Information for 

the financial year ended March 31, 2026* 

[ǒ] [ǒ] 

Based on diluted EPS as per the Restated Consolidated Financial Information 

for the financial year ended March 31, 2026* 

[ǒ] [ǒ] 
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*  To be updated on finalization of the Price Band and populated in the Prospectus. 
 

3. Industry Peer Group P/E ratio 

The below industry averages are based on the information pertaining to such listed companies covered later in this 

section. Based on the peer information (excluding the Company) given below in this section, the highest, lowest and 

industry average P/E ratio are set forth below:  

Particulars P/E Ratio (number of time) 

Highest (NTPC Green Energy Limited) 147.47 

Lowest (ReNew Energy Global PLC) 23.48 

Average 89.24 
The above has been verified by by B.B &Associates, Chartered Accountants, bearing firm registration number 023670N, by way of its Agreed upon 

procedure (AUP) report dated August 26, 2026. 

Notes: 

1.  The highest and lowest industry P/E shown above is based on the peer set. The industry average has been calculated as the arithmetic average 

P/E of the peer set. 

2.  P/E ratio for the peer group has been computed based on the closing market price of equity shares on NSE as on August 21, 2026 except for 
ReNew Energy Global PLC which has been computed based on the closing market price of equity shares on NASDAQ as on August 21, 2026, 

divided by diluted earnings per share for fiscal ended March 31, 2026. 

4. Return on net worth (ñRoNWò), as per the Restated Consolidated Financial Information: 

For the year ended RoNW (%) Weight 

March 31, 2026 3.71 3 

March 31, 2025 3.52 2 

March 31, 2024 4.82 1 

Weighted Average 3.83 
 

As certified by B.B &Associates, Chartered Accountants, bearing firm registration number 023670N, pursuant to their certificate dated August 26, 
2026. 

Notes: 

1. Return on Net Worth (%) is calculated as Profit for the year attributable to Equity shareholders of the Company divided by Net Worth of our 

Company as at the end of the year. For reconciliation of Net Worth, see ñOther Financial Information ï Reconciliation of Non-GAAP 

Financial Measuresò on page 512. 

2. ñNet worthò means the aggregate value of the paid-up 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 losses, deferred expenditure 

and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserve created out of revaluation of 

assets, write-back 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, debenture redemption reserve, share 

based payments reserves, general reserve and retained earnings as per the  Restated Consolidated Statement of Assets and Liabilities . 

3. Weighted average = Aggregate of year-wise 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. 

5. Net asset value (ñNAVò) per equity share bearing face value of  10 each: 

Particulars Amount ( ) 

As on March 31, 2026 23.47 

After the Issue*  

- At the Floor Price [ǒ] 

- At the Cap Price [ǒ] 

- At the Issue Price# [ǒ] 

*  To be computed post finalization of Price Band. Issue 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 their certificate dated August 26, 

2026.  
Notes: 

1. Net Asset Value per equity share represents the Net Worth at the end of the year divided by number of Equity Shares outstanding at the end 

of the year. For reconciliation of Net Worth, see ñOther Financial Information ï Reconciliation of Non-GAAP Financial Measuresò on page 

512. 

2. óNet worthô means the aggregate value of the paid-up 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 losses, deferred expenditure 

and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserve created out of revaluation of 

assets, write-back 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, debenture redemption reserve, share 

based payments reserves, general reserve and retained earnings as per Restated Consolidated Statement of Assets and Liabilities. 

6. 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 

value per 

share 

Revenue 

from 

operations 

for Fiscal 

2026  

(in  

millions) 

EPS (1) for 

Fiscal 

2026 

(Basic) 

EPS (1) for 

Fiscal 

2026 

(Diluted) 

Closing 

price as 

on August 

21, 2026 

P/E (2) 

(Number 

of times) 

RONW as 

of March 

31, 2026 

(in%)  

NAV as of 

March 31, 

2026 (per 

share) 

Sembcorp Green Infra 

Limited 

  10  26,524.95 0.94  0.94  NA# [ǒ]# 3.71 (3) 23.47 (6) 

Listed Peers*  

NTPC Green Energy 

Limited 

 10 28,584.20 0.62 0.62 91.43  147.47 2.76 (4) 22.51 (6) 

Adani Green Energy Limited  10 129,280.00 9.65 9.65 1,320.00  136.79 8.27 (4) 121.21 (6) 

ACME Solar Holdings 

Limited 

  2 20,233.79 8.24 8.16 401.60  49.22 9.86 (4) 83.53 (6) 

ReNew Energy Global PLC  $ 0.0001 134,305.00 $ 0.29 $ 0.29 $ 6.81 23.48 8.25 (5) $345.39 (6)  
#  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 from the annual reports / 

investor presentations or other fillings, as available, for the year ended March 31, 2026 for listed peers submitted to the stock exchanges 

Notes: 

1. Basic and diluted earnings per share are sourced from the financial results of the respective peer company and from Restated Consolidated 

Financial Information of our Company for the year ended March 31, 2026. 

2. Price/earnings ratio for the year has been computed based on the closing market price of equity shares on NSE as on August 21, 2026 except 

for ReNew Energy Global PLC which has been computed based on the closing market price of equity shares on NASDAQ as on August 21, 

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 divided by the Net Worth at the 

end of the year. Where Net Worth is calculated as aggregate of the Equity share capital, Securities premium, Capital redemption 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 respective peer company divided by the 

Net Worth at the end of the respective year. Where Net worth is calculated as aggregate of Equity Share Capital and Other Equity as disclosed in 

the financial statements of 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 respective peer company divided by the 

Net Worth at the end of the respective year. Where Net worth is calculated as aggregate of Issued capital, Share premium, Retained earnings/(losses) 

and Other components of equity as disclosed in the financial statements of the ReNew Energy Global PLC. 

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 (ñKPIsò) 

The KPIs disclosed below have been disclosed to our investors at any point of time during the three years 

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 performance, which 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 have 

a bearing for arriving at the basis for the Issue Price. The Bidders can refer to the below-mentioned KPIs, 

being a combination of financial and operational key financial and operational metrics, to make an assessment 

of our Companyôs performance in various business verticals and make an informed decision. The KPIs 

disclosed below have been approved and confirmed by a resolution of our Audit Committee dated August 23, 

2026, read with resolution dated August 26, 2026 (copies made available under ñMaterial Contracts and 

Documents for Inspection-Material Documentsò on page 639) and certified by our Chief Financial Officer on 

behalf of the management of our Company by way of a certificate dated August 26, 2026. Further, the 

members of our Audit Committee have confirmed that there are no KPIs other than the below mentioned 

KPIs, pertaining to our Company that have been disclosed to any investors at any point of time during the 

three years period prior to the date of filing of this Draft Red Herring Prospectus. Further, the KPIs disclosed 

herein have been verified and certified by B.B. & Associates, Chartered Accountants, bearing firm 

registration number 023670N, by their certificate dated August 26, 2026, which has been included ñMaterial 

Contracts and Documents for Inspection ï Material Documentsò on page 639. 

The management of our Company has prepared a note that inter-alia takes on record GAAP, Non-GAAP and 

operational measures identified as KPIs along with the rationale for the classification of each of these KPIs 

under GAAP, Non-GAAP and operational measures along with the rationale for such classification. The note 

was placed before the members of our Audit Committee prior to the resolution dated August 23, 2026, read 

with the resolution dated August 26, 2026, approving and confirming the KPIs disclosed below. 

We have also defined the KPIs, as applicable, in ñDefinitions and Abbreviations-Key Performance 

Indicatorsò on page 12. 

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 duration 

of one year after the date of listing of the Equity Shares on the Stock Exchanges, or for such other duration 

as required under the SEBI ICDR Regulations. 

(  in million, unless otherwise specified) 
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KPI  Units As at and for 

Fiscal 2026  Fiscal 2025 Fiscal 2024 

Operational Capacity(1) MWac/MWh 3,596.86 2,930.56 2,685.06 

Single Technology Wind Projects  MWac 2,088.55 2,057.35 1,992.85 

Single Technology Solar Projects MWac 1,419.91 784.81 620.11 

Single Technology BESS Projects MWh - - - 

Complex Projects ï Wind Solar Hybrid Projects* MWac 88.40 88.40 72.10 

Complex Projects - FDRE Projects MWac/MWh - - - 

Under Construction Capacity(2) MWac/MWh 4,039.70 2,885.05 2,030.30 

Single Technology Wind Projects MWac 160.70 189.95 239.80 

Single Technology Solar Projects MWac 300.00 635.10 764.00 

Single Technology BESS Projects  MWh - - - 

Complex Projects -Wind Solar Hybrid Projects MWac 1,610.00 1,610.00 1,026.50 

Complex Projects - FDRE Projects MWac/MWh 1,969.00 450.00 - 

Under Construction Contracted Capacity (3) MWac/MWh 1,784.70 1,387.05 720.30 

Single Technology Wind Projects MWac 160.70 189.95 239.80 

Single Technology Solar Projects MWac 300.00 635.10 464.00 

Single Technology BESS Projects  MWh - - - 

Complex Projects ï Wind Solar Hybrid Projects MWac 562.00 562.00 16.50 

Complex Projects - FDRE Projects MWac/MWh 762.00 - - 

Under Construction Awarded Capacity(4) MWac/MWh 2,255.00 1,498.00 1,310.00 

Single Technology Wind Projects MWac - - - 

Single Technology Solar Projects MWac - - 300.00 

Single Technology BESS Projects  MWh - - - 

Complex Projects ï Wind Solar Hybrid Projects MWac 1,048.00 1,048.00 1,010.00 

Complex Projects - FDRE Projects MWac/MWh 1,207.00 450.00 - 

Plant Level PLF ï Overall(5) % 23.69 23.15 25.01 

Plant Level PLF ï Single Technology Wind Projects % 25.42 24.14 26.44 

Plant Level PLF ï Single Technology Solar Projects  % 20.38 20.76 21.51 

Plant Level PLF ï Complex Projects* % 26.55 18.05 2.31 

Plant Level Availability ï Overall(6) % 95.96 96.61 97.14 

Plant Level Availability ï Single Technology Wind 

Projects 

% 95.05 95.78 96.40 

Plant Level Availability ï Single Technology Solar 

Projects 

% 98.47 99.26 99.43 

Plant Level Availability ï Complex Projects % 97.98 97.49 - 

Grid Availability ï Overall(7) % 98.62 99.26 99.14 

Revenue from Operations(8)  million 26,524.95 23,182.87 22,491.77 

Total Income(9)  million 28,284.25 24,498.79 24,018.16 

EBITDA(10)  million 20,987.26 18,371.15 18,227.47 

EBITDA Margin(11) % 74.20 74.99 75.89 

Profit for the year (ñPATò)(12)  million 3,710.83 2,988.29 3,593.58 

Net Debt to Equity(13) times 1.52 1.68 1.52 

Net Debt to EBITDA(14) times 5.51 5.75 4.85 

Days of Receivables Outstanding(15) Days 29 38 NA 

Interest coverage(16) times 2.58 2.54 2.67 

Cash Profit for the year(17)  million 12,206.82 10,667.51 10,680.99 

Weighted average interest rate (18)  % per annum 7.75 8.03 7.93 

EBITDA as a percentage of Average Adjusted Capital 

Employed (19) 

% 12.48 12.45 NA 

As certified by B.B & Associates, Chartered Accountants, bearing firm registration number 023670N, pursuant to their certificate dated 
August 26, 2026. 

Notes:. 

*  Total complex project in Pavagada site comprises of Wind Solar Hybrid technology which have 81.90% Solar and 18.10% Wind 
Project 

1. Operational Capacity: Aggregate megawatt/megawatt hour rated capacity of renewable power plants that are commissioned as 

per the commissioning certificate as at the reporting date. 

2. Under Construction Capacity: Represents megawatt/megawatt hour rated capacity of projects for which PPA or LOA has been 

signed but the project has not achieved its commercial operation 

3. Under Construction Contracted Capacity: Represents 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 is based on the 

terms specified in the PPA. 

4. Under Construction Awarded Capacity: Represents megawatt/megawatt hour rated capacity of projects for which LOA has been 

signed from the off-taker but the corresponding PPA has not yet been executed, and the projects have not achieved their commercial 

operation. The contracted capacity for such projects is based on the terms specified in the LOA. 

5. Plant Level PLF ï Overall: Represents the ratio of actual energy generated (units sold) by a renewable energy plant to its maximum 

possible generation capacity during the relevant period and is calculated based on total units sold during the reporting period 

relative to the average installed capacity for that period; for assets acquired during the reporting period, PLF is calculated based 

on units sold from the first day of the month of acquisition relative to the corresponding average installed capacity. For assets 

commissioned during the year PLF is calculated based on units billed during the year and its corresponding average installed 

capacity during the year. 



 

158 

 

6. Plant Level Availability ï Overall: 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 operational readiness of the plantôs equipment, internal lines and systems. 

Plant Level Availability for the assets held as on last date of the 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 any project is commissioned in multiple 

phases/during the month, or acquired during the year, the period considered for Plant Level Availability calculation for such project 

is taken from the financial year following the full commissioning/acquisition of such project. 

7. Grid Availability ï Overall: Grid availability refers to the percentage of time that the electrical grid is available to accept and 

distribute the electricity generated by the power plant. Grid Availability for the assets held as on last date of the financial year 

refers to the weighted average of grid availability of the installed capacity in the portfolio as on given financial year. In case where 

any project is commissioned in multiple phases/during the month, or acquired during the year, the period considered for Grid 

Availability calculation for such project is taken from the financial year following the full commissioning/acquisition of such 

project. 

8. Revenue from operations is as per the Restated Consolidated Financial Information. It is sum of revenue from power generation, 

sale of traded goods (solar cells) and other operating revenue. Where other operating revenue refers to aggregate of revenue from 

generation-based incentive, revenue from green credits, revenue from renewable energy certificates, deferred revenue grant 

income and technical service fee from related parties. 

9. Total income is as per the Restated Consolidated Financial Information. It is sum of Revenue from operations and other income. 

10. EBITDA  is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expenses, and (iii) Depreciation and amortisation 

expenses as per the Restated Consolidated Financial Information. 

11. EBITDA Margin  is calculated as EBITDA divided by Total income.  

12. Profit for the year (ñPATò) refers to Profit for the year as per the Restated Consolidated Financial Information. 

13.      Net Debt to Equity is calculated as Net Debt divided by Total Equity. 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 

deposits (non current), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest 
accrued on bank deposits as per the Restated Consolidated Financial Information. Where Total Equity includes Equity share 

capital, Other equity and Non-controlling interests as per the Restated Consolidated Financial Information. 

14.     Net Debt to EBITDA is 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 

deposits (non current) (iv) Investments (current), (v) Advance against mutual fund units (pending allotment), (vi) Interest accrued 

on bank deposits as per the Restated Consolidated Financial Information. Where EBITDA is calculated as Profit for the year plus 
(i) Finance costs, (ii) Total tax expenses, and (iii) Depreciation and amortisation expenses as per the Restated Consolidated 

Financial Information. 

15. Days of Receivables Outstanding is calculated as Trade Receivables less (i) unbilled receivables and (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 Receivables includes both current and non-current trade receivables 

as per the Restated Consolidated Financial Information 

16. Interest Coverage is calculated as EBITDA divided by Finance costs as per the Restated Consolidated Financial Information. 

17. Cash Profit for the year is calculated as Profit for the year plus (i) Depreciation and amortisation expenses, (ii) Unwinding of 

discounting on asset retirement obligation, (iii) Impairment loss/(reversal) on financial 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 of 

contingent consideration, (vii) Net loss on write-off of property, plant and equipment and fair valuation of assets classified as held 

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 Restated Consolidated Financial Information. 

18. 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. 

19. EBITDA  as a percentage of Average Adjusted Capital Employed is 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 

end of the relevant year. Further Adjusted Capital Employed is calculated as Total assets less (i) Total current liabilities (excluding 

current borrowings), (ii) Capital work-in-progress, (iii) Capital advances, (iv) Cash and cash equivalents, (v) Bank balances other 

than cash 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 allotment) as per the Restated Consolidated Financial Information. 

For details of our other operating metrics disclosed elsewhere in this Draft Red Herring Prospectus, see ñOur 

Businessò, and ñManagementôs Discussion and Analysis of Financial Position and Results of Operationsò 

on pages 237 and 521, respectively. 

Explanation for KPI metrics  

Set out below is the explanation of the KPIs:  

S.N. KPI  Type Explanation 

1.  Operational Capacity: 

- Single Technology Wind Projects 

- Single Technology Solar Projects 

- Single Technology BESS Projects  

- Complex Projects  

Operational Management uses this KPI as a 

foundational metric representing the total 

installed capacity in MWac/MWh as on a 

given date useful to track Companyôs 

operational growth year on year 

2.  Under Construction Capacity: 

- Single Technology Wind Projects 

- Single Technology Solar Projects 

- Single Technology BESS Projects  

Operational This KPI measures the total renewable 

capacity (MWac/MWh) that has been 

contractually secured through executed 

Power Purchase Agreements (PPAs) or for 

which Letters of Award (LOAs) have been 
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S.N. KPI  Type Explanation 

- Complex Projects  received. It provides management with a 

clear view of committed capacity additions 

and enhances visibility into the 

Companyôs future growth trajectory and 

anticipated revenue streams. 

3.  Under Construction Contracted Capacity: 

- Single Technology Wind Projects 

- Single Technology Solar Projects 

- Single Technology BESS Projects  

- Complex Projects  

Operational This KPI measures the total renewable 

capacity (MWac/MWh) that has been 

awarded and contractually secured through 

executed PPAs, providing management 

with visibility into committed growth and 

future revenue. 

4.  Under Construction Awarded Capacity: 

- Single Technology Wind Projects 

- Single Technology Solar Projects 

- Single Technology BESS Projects  

- Complex Projects  

Operational This KPI measures the total renewable 

capacity (MWac/MWh) that has been 

awarded and contractually secured through 

executed LOAs but for which PPAs are yet 

to be signed, providing management with 

visibility into committed growth and 

future revenue. 

5.  Plant Level PLF ï Overall: 

- Plant Level PLF ï Single Technology 

Wind Projects 

- Plant Level PLF ï Single Technology 

Solar Projects 

- Plant Level PLF ï Complex Projects 

Operational Plant level PLF is quantum of energy the 

plant is able to generate compared to its 

maximum possible generation capacity 

during its operational time and is a 

measure of efficiency 

6.  Plant Level Availability ï Overall: 

- Plant Level Availability ï Single 

Technology Wind Projects 

- Plant Level Availability ï Single 

Technology Solar Projects 

- Plant Level Availabilityï Complex 

Projects 

Operational Plant availability refers to the percentage 

of time that the power plant is capable of 

producing electricity as designed. It is a 

measure of the operational readiness of the 

plantôs equipment, internal lines and 

systems 

7.  Grid Availability ï Overall Operational Grid Availability refers to the percentage 

of time that the electrical grid is available 

to accept and distribute the electricity 

generated by the power plant 

8.  Revenue from Operations GAAP Financial 

Measures 

Revenue KPIs are used by management to 

track the effectiveness of operational 

execution and its translation into financial 

outcomes. 

9.  Total Income GAAP Financial 

Measures 

Total Income KPIs are used by 

management to assess overall financial 

performance by capturing all income 

streams generated from operations and 

ancillary activities. 

10.  EBITDA Non-GAAP Financial 

Measures 

Measures operating profitability before 

depreciation, interest and tax impacts 

11.  EBITDA Margin Non-GAAP Financial 

Measures 

Measure operating profitability by 

expressing EBITDA as a percentage of 

Total income. 

12.  Profit for the year (ñPATò) GAAP Financial 

Measures 

Measures the net profit generated by the 

business after accounting for all operating 

expenses, financing costs, depreciation, 

taxes, and exceptional items. 

13.  Net Debt to Equity Non-GAAP Financial 

Measures 

Net Debt to Equity is tracked as a KPI to 

evaluate financial leverage by comparing 

net borrowings to shareholdersô equity. 

14.  Net Debt to EBITDA Non-GAAP Financial 

Measures 

Net Debt to EBITDA is tracked as a KPI 

to assess leverage and the companyôs 
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S.N. KPI  Type Explanation 

ability to service debt from operating 

earnings. 

15.  Days of Receivables Outstanding Non-GAAP Financial 

Measures 

Receivables Days is tracked as a KPI to 

measure the efficiency of revenue 

collection by indicating the average time 

taken to realize cash from revenue from the 

operation 

16.  Interest coverage Non-GAAP Financial 

Measures 

Measure to assess the companyôs ability to 

service interest obligations from operating 

earnings 

17.  Cash Profit for the year Non-GAAP Financial 

Measures 

Measure to assess the company's 

profitability on cash basis 

18.   Weighted average interest rate  Non-GAAP Financial 

Measures 

Measure to assess companyôs cost of 

borrowings. 

19.  EBITDA as a percentage of Average 

Adjusted Capital Employed % 

Non-GAAP Financial 

Measures 

It helps measure the return achieved on our 

adjusted capital employed basis our 

EBITDA 

 

B. 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 measure 

to review and assess our financial and operating performance. The presentation of these KPIs are not intended 

to be considered in isolation or as a substitute for the Restated Consolidated Financial Information. We use 

these KPIs to evaluate our financial and operating performance. Some of these KPIs are not defined under 

Ind AS and are not presented in accordance with Ind AS. These KPIs have limitations as analytical tools. 

Further, these KPIs may differ from the similar information used by other companies and hence their 

comparability may be limited. Therefore, these metrics should not be considered in isolation or construed as 

an alternative to Ind AS 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 in 

accordance with applicable accounting standards, our Companyôs management believes that it provides an 

additional tool for investors to use in evaluating our ongoing operating results and trends and in comparing 

our financial results with other companies in our industry because it provides consistency and comparability 

with past financial performance, when taken collectively with financial measures prepared in accordance with 

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 Company), 

until the later of (a) one year after the date of listing of the Equity Shares on the Stock Exchanges; and (ii) 

complete utilisation of the proceeds of the Issue as disclosed in ñObjects of the Issueò on page 116, or for 

such other duration as may be required under the SEBI ICDR Regulations. For details of our other operating 

metrics disclosed elsewhere in this Draft Red Herring Prospectus, see sections titled ñOur Businessò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò beginning on 

pages 237 and 521, respectively. We have described and defined the KPIs, as applicable, in ñDefinitions and 

Abbreviations ï Technical, Industry Related Terms or Abbreviationsò on page 10. Bidders are encouraged to 

review the Ind AS financial measures and not to rely on any single financial or operational metric to evaluate 

our business. For further details, see ñRisk Factors- We have included certain Non-GAAP 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 may 

not be comparable with financial or industry-related statistical information of similar nomenclature 

computed and presented by other companies.ò on page 63. 
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7. Comparison of KPIs with listed industry peers 

Our peer group comprises selected listed companies operating as renewable-focused Independent Power Producers (ñIPPsò) primarily engaged in the development, ownership, and 

operation of utility-scale renewable energy assets. These companies include ACME Solar Holdings 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 broadly comparable to those of our Company.  

 

While there are several active participants in the domestic and global renewable energy sector, certain industry players have not been considered for peer benchmarking purposes due to 

the following structural and operating factors such as i) listing status - certain active participants are currently unlisted entities, making public financial disclosures and market-based 

benchmarking unavailable, ii) diversified business segment profile - several industry players maintain diversified operations across multiple business segments, traditional power 

generation, and distinct end-markets, which dilutes direct comparability with our Companyôs renewable-focused IPP business model, iii) segment and customer profile mismatch - 

unlike our Company, certain industry participants focus predominantly on the Commercial and Industrial (ñC&Iò) segment. 

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   10,076.00   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)  1,419.91   784.81   620.11   9,309.00   5,419.00   2,825.00  

Single Technology BESS Projects (MWh) - - -  NA   NA   NA  

Complex Projects ï Wind Solar Hybrid 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   19,895.00   17,277.00   11,571.00  

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   13,667.00   13,525.00   9,571.00  

Single Technology BESS Projects (MWh) - - -  NA   NA   NA  

Complex Projects ï Wind Solar Hybrid 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)  1,784.70   1,387.05   720.30   16,469.00   -     -    

Single Technology Wind Projects (MWac)  160.70   189.95   239.80   6,228.00   NA   NA  

Single Technology Solar Projects (MWac)  300.00   635.10   464.00   10,241.00   NA   NA  

Single Technology BESS Projects (MWh) - - -  NA   NA   NA  

Complex Projects ï Wind Solar Hybrid 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   3,426.00   -     -    

Single Technology Wind Projects (MWac) - - -  NA   NA   NA  

Single Technology Solar Projects (MWac) - -  300.00   3,426.00   NA   NA  

Single Technology BESS Projects (MWh) - - -  NA   NA   NA  

Complex Projects ï Wind Solar Hybrid 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 (%) ï 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 Projects^^  26.55  18.05  2.31  NA NA NA 

Plant Level Availability % - Overall 95.96  96.61  97.14  NA NA NA 

Plant Level Availability % - Single Technology Wind Projects 95.05  95.78  96.40  NA NA NA 

Plant Level Availability % - Single Technology Solar Projects 98.47  99.26  99.43  NA NA NA 

Plant Level Availability % - Complex Projects  97.98  97.49  - NA NA NA 

Grid Availability % - Overall 98.62 99.26 99.14 NA NA NA 

Revenue from operations*  (  million) 26,524.95 23,182.87 22,491.77 28,584.20 22,096.40 19,626.00 

Total income*  (  million) 28,284.25 24,498.79 24,018.16 30,351.20 24,657.00 20,376.60 

EBITDA*  (  million) 20,987.26 18,371.15 18,227.47 26,517.60 21,727.90 18,190.30 

EBITDA Margin*  (%) 74.20 74.99 75.89 87.37 88.12 89.27 

Profit for the year (ñPATò) *   (  million ) 3,710.83 2,988.29 3,593.58 5,213.50 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 Employed  

(%) 

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 (  million) 12,206.82 10,667.51 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: 
*         Computed 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% Wind Project 

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

2. Under Construction Capacity: Represents megawatt/megawatt hour rated capacity of projects for which PPA or LOA has been signed but the project has not achieved its commercial operation 

3. Under Construction Contracted Capacity: Represents 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 is based on the terms specified in the PPA. 

4. Under Construction Awarded Capacity: Represents megawatt/megawatt hour rated capacity of projects for which LOA has been signed from the off-taker but the corresponding PPA has not yet been executed, and 

the projects have not achieved their commercial operation. The contracted capacity for such projects is based on the terms specified in the LOA. 

5. Plant Level PLF ï Overall: Represents the ratio of actual energy generated (units sold) by a renewable energy plant to its maximum possible generation capacity during the relevant period and is calculated based 

on total units sold during the reporting period relative to the average installed capacity for that period; for assets acquired during the reporting period, PLF is calculated based on units sold from the first day of 

the month of acquisition relative to the corresponding average installed capacity. For assets commissioned during the year PLF is calculated based on units billed during the year and its corresponding average 

installed capacity during the year. 

6. Plant Level Availability ï Overall: 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 operational readiness of the 

plantôs equipment, internal lines and systems. Plant Level Availability for the assets held as on last date of the 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 any project is commissioned in multiple phases/during the month, or acquired during the year, the period considered for Plant Level Availability calculation for such project 

is taken from the financial year following the full commissioning/acquisition of such project. 

7. Grid Availability ï Overall: Grid availability refers to the percentage of time that the electrical grid is available to accept and distribute the electricity generated by the power plant. Grid Availability for the assets 

held as on last date of the financial year refers to the weighted average of grid availability of the installed capacity in the portfolio as on given financial year. In case where any project is commissioned in multiple 

phases/during the month, or acquired during the year, the period considered for Grid Availability calculation for such project is taken from the financial year following the full commissioning/acquisition of such 

project. 

8. Revenue from operations is as per the Restated Consolidated Financial Information. It is sum of revenue from power generation, sale of traded goods (solar cells) and other operating revenue .Where other 

operating revenue refers to aggregate of revenue from generation-based incentive, revenue from green credits, revenue from renewable energy certificates, deferred revenue grant income and technical service fee 

from related parties. 

9. Total income is as per the Restated Consolidated Financial Information. It is sum of Revenue from operations and other income 
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10. EBITDA  is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expenses, and (iii) Depreciation and amortisation expenses as per the Restated Consolidated Financial Information. 

11. EBITDA Margin  is calculated as EBITDA divided by Total income. 

12. Profit for the year (ñPATò) refers to Profit for the year as per the Restated Consolidated Financial Information. 

13. Net Debt to Equity is calculated as Net Debt divided by Total Equity. 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 deposits (non-current), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest accrued on bank deposits as per the 

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

14. Net Debt to EBITDA is 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 deposits (non-current), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest accrued on bank deposits as per the 

Restated Consolidated Financial Information. EBITDA is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expenses, and (iii) Depreciation and amortisation expenses as per the Restated 

Consolidated Financial Information. 

15. Days of Receivables Outstanding is calculated as Trade Receivables less (i) unbilled receivables and (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 Receivables includes both current and non-current trade receivables as per the Restated Consolidated 

Financial Information. 

16. Interest Coverage is calculated as EBITDA divided by Finance costs as per the Restated Consolidated Financial Information. 

17. Cash Profit for the year is calculated as Profit for the year plus (i) Depreciation and amortisation expenses, (ii) Unwinding of discounting on asset retirement obligation, (iii) Impairment loss/(reversal) on financial 

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 of contingent consideration, (vii) Net loss on 

write-off of property, plant and equipment and fair valuation of assets classified as held 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 Restated Consolidated Financial Information. 

18. 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. 

19. EBITDA  as a percentage of Average Adjusted Capital Employed is 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 end of the relevant year. Further Adjusted Capital Employed is calculated as Total assets less (i) Total current liabilities (excluding current borrowings), (ii) 

Capital work-in-progress, (iii) Capital advances, (iv) Cash and cash equivalents, (v) Bank balances other than cash 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 allotment) as per the Restated Consolidated Financial Information. 

Notes for NTPC Green Energy Limited 
^ Reproduced from the CRISIL Report 
(1) Revenue from operations represents Revenue from operations as per the audited consolidated financial statements. 
(2) Total income represents Total income as per the audited consolidated financial statements. 
(3) EBITDA  is Calculated as Profit for the period plus (i) Total Tax expenses, (ii) Finance costs and (iii) Depreciation and amortisation expenses less (i) Share of profts/(losses) of joint venture companies accounted 

for using equity method as per the audited consolidated financial statements. 
(4) EBITDA  Margin is calculated as EBITDA divided by Total income. 
(5) Profit for the year refers to Profit for the period as per audited consolidated financial statements. 
(6) Interest Coverage is 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   2,930.56   2,685.06   19,294.00   14,243.00   10,934.00  

Single Technology Wind Projects (MWac)  2,088.55   2,057.35   1,992.85   2,563.00   2,000.00   1,401.00  

Single Technology Solar Projects (MWac)  1,419.91   784.81   620.11   13,515.00   10,103.00   7,393.00  

Single Technology BESS Projects (MWh) - - -  NA   NA   NA  

Complex Projects ï Wind Solar Hybrid 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 Projects (MWh) - - -  NA   NA   NA  

Complex Projects ï Wind Solar Hybrid 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)  1,784.70   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 Projects (MWh) - - -  NA   NA   NA  

Complex Projects ï Wind Solar Hybrid 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 Projects (MWh) - - -  NA   NA   NA  

Complex Projects ï Wind Solar Hybrid 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 Projects^^  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 

Plant Level Availability % - Single Technology Wind Projects 95.05  95.78  96.40  95.60 95.90 95.50 

Plant Level Availability % - Single Technology Solar Projects 98.47  99.26  99.43  99.20 99.50 99.70 

Plant Level 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 operations*  (  million) 26,524.95 23,182.87 22,491.77 129,280.00 112,120.00 92,200.00 

Total income*  (  million) 28,284.25 24,498.79 24,018.16 138,190.00 124,220.00 105,210.00 

EBITDA*  (  million) 20,987.26 18,371.15 18,227.47  116,590.00  100,870.00 86,190.00 

EBITDA Margin*  (%) 74.20 74.99 75.89 84.37 81.20 81.92 

Profit for the year (ñPATò) *   (  million ) 3,710.83 2,988.29 3,593.58 19,870.00 20,010.00 12,600.00 

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 Employed  

(%) 

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 (  million) 12,206.82 10,667.51 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: 

*        Computed 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% Wind Project 

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

2. Under Construction Capacity: Represents megawatt/megawatt hour rated capacity of projects for which PPA or LOA has been signed but the project has not achieved its commercial operation 
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3. Under Construction Contracted Capacity: Represents 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 is based on the terms specified in the PPA. 

4. Under Construction Awarded Capacity: Represents megawatt/megawatt hour rated capacity of projects for which LOA has been signed from the off-taker but the corresponding PPA has not yet been executed, and 

the projects have not achieved their commercial operation. The contracted capacity for such projects is based on the terms specified in the LOA. 

5. Plant Level PLF ï Overall: Represents the ratio of actual energy generated (units sold) by a renewable energy plant to its maximum possible generation capacity during the relevant period and is calculated based 

on total units sold during the reporting period relative to the average installed capacity for that period; for assets acquired during the reporting period, PLF is calculated based on units sold from the first day of 

the month of acquisition relative to the corresponding average installed capacity. For assets commissioned during the year PLF is calculated based on units billed during the year and its corresponding average 

installed capacity during the year. 

6. Plant Level Availability ï Overall: 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 operational readiness of the 

plantôs equipment, internal lines and systems. Plant Level Availability for the assets held as on last date of the 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 any project is commissioned in multiple phases/during the month, or acquired during the year, the period considered for Plant Level Availability calculation for 

such project is taken from the financial year following the full commissioning/acquisition of such project. 

7. Grid Availability ï Overall: Grid availability refers to the percentage of time that the electrical grid is available to accept and distribute the electricity generated by the power plant. Grid Availability for the assets 

held as on last date of the financial year refers to the weighted average of grid availability of the installed capacity in the portfolio as on given financial year. In case where any project is commissioned in multiple 

phases/during the month, or acquired during the year, the period considered for Grid Availability calculation for such project is taken from the financial year following the full commissioning/acquisition of such 

project. 

8. Revenue from operations is as per the Restated Consolidated Financial Information. It is sum of revenue from power generation, sale of traded goods (solar cells) and other operating revenue. Where other 

operating revenue refers to aggregate of revenue from generation-based incentive, revenue from green credits, revenue from renewable energy certificates, deferred revenue grant income and technical service fee 

from related parties. 

9. Total income is as per the Restated Consolidated Financial Information. It is sum of Revenue from operations and other income. 

10. EBITDA  is calculated as profit for the year plus (i) Finance costs, (ii) Total tax expenses, and (iii) Depreciation and amortisation expenses as per the Restated Consolidated Financial Information. 

11. EBITDA Margin  is calculated as EBITDA divided by Total income. 

12. Profit for the year (ñPATò) refers to Profit for the year as per the Restated Consolidated Financial Information. 

13. Net Debt to Equity is calculated as Net Debt divided by Total Equity. 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 deposits (non- current), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest accrued on bank deposits as per the 

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

14. Net Debt to EBITDA is 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 deposits (non- current), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest accrued on bank deposits as per the 

Restated Consolidated Financial Information. EBITDA is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expenses, and (iii) Depreciation and amortisation expenses as per the Restated 

Consolidated Financial Information. 

15. Days of Receivables Outstanding is calculated as Trade Receivables less (i) unbilled receivables and (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 Receivables includes both current and non-current trade receivables as per the Restated Consolidated 

Financial Information. 

16. Interest Coverage is calculated as EBITDA divided by Finance costs as per the Restated Consolidated Financial Information. 

17. Cash Profit for the year is calculated as Profit for the year plus (i) Depreciation and amortisation expenses, (ii) Unwinding of discounting on asset retirement obligation, (iii) Impairment loss/(reversal) on financial 

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 of contingent consideration, (vii) Net loss on 

write-off of property, plant and equipment and fair valuation of assets classified as held 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 Restated Consolidated Financial Information. 

18. 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. 

19. EBITDA  as a percentage of Average Adjusted Capital Employed is 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 end of the relevant year. Further Adjusted Capital Employed is calculated as Total assets less (i) Total current liabilities (excluding current borrowings), (ii) 

Capital work-in-progress, (iii) Capital advances, (iv) Cash and cash equivalents, (v) Bank balances other than cash 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 allotment) as per the Restated Consolidated Financial Information. 

Notes for Adani Green Energy Limited 
^ Reproduced from the CRISIL Report 
(1) Revenue from Operations represents Revenue from operations as per the audited consolidated financial statements. 
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(2) Total income is calculated as sum of Revenue from operations and other income as per the audited consolidated financial statements. 
(3) EBITDA  is Calculated as Profit for the year plus (i) Total Tax Expense/(Credit), (ii) Finance Costs (net), (iii) Depreciation and amortisation expenses and (iv) Exceptional items and less (i) Share of Profit in 

Associate and Joint Venture (net of tax) as per the audited consolidated financial statements. 
(4) EBITDA Margin  is calculated as EBITDA divided by Total income. 
(5) Profit for the year (PAT)refers to Profit for the year as per the Audited Consolidated Financial Statements. 
(6) Interest coverage is calculated as EBITDA divided by Finance Costs (net). 

3) For ACME Solar Holdings Limited  

(  in million, unless otherwise specified) 

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)  1,419.91   784.81   620.11   2,840.00   2,705.00   1,340.00  

Single Technology BESS Projects (MWh) - - -  NA   NA   NA  

Complex Projects ï Wind Solar Hybrid 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   6,285.00   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 Projects (MWh) - - -  1,204.00   NA   NA  

Complex Projects ï Wind Solar Hybrid 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)  1,784.70   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 Projects (MWh) - - -  1,204.00   NA   NA  

Complex Projects ï Wind Solar Hybrid Projects (MWac)  562.00   562.00   16.50   300.00   300.00   NA  

Complex Projects - FDRE Projects (MWac/MWh)  762.00  - -  2,980.00   1,590.00   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 Projects (MWh) - - -  NA   NA   NA  

Complex Projects ï Wind Solar Hybrid 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 Projects^^  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 

Plant Level Availability % - Single Technology Wind Projects 95.05  95.78  96.40  NA NA NA 

Plant Level Availability % - Single Technology Solar Projects 98.47  99.26  99.43  NA 99.50 99.40 

Plant Level 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 operations*  (  million) 26,524.95 23,182.87 22,491.77 20,233.79 14,051.31 13,192.50 

Total income*  (  million) 28,284.25 24,498.79 24,018.16 25,070.80 15,752.41 14,662.67 

EBITDA*  (  million) 20,987.26 18,371.15 18,227.47 22,650.37 14,055.40 12,361.65 

EBITDA Margin*  (%) 74.20 74.99 75.89 90.35 89.23 84.31 

Profit for the year (ñPATò) *   (  million ) 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 Employed  

(%) 

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 (  million) 12,206.82 10,667.51 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: 

*         Computed 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% Wind Project 

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

2. Under Construction Capacity: Represents megawatt/megawatt hour rated capacity of projects for which PPA or LOA has been signed but the project has not achieved its commercial operation 

3. Under Construction Contracted Capacity: Represents 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 is based on the terms specified in the PPA. 

4. Under Construction Awarded Capacity: Represents megawatt/megawatt hour rated capacity of projects for which LOA has been signed from the off-taker but the corresponding PPA has not yet been executed, and 

the projects have not achieved their commercial operation. The contracted capacity for such projects is based on the terms specified in the LOA. 

5. Plant Level PLF ï Overall: Represents the ratio of actual energy generated (units sold) by a renewable energy plant to its maximum possible generation capacity during the relevant period and is calculated based 

on total units sold during the reporting period relative to the average installed capacity for that period; for assets acquired during the reporting period, PLF is calculated based on units sold from the first day of 

the month of acquisition relative to the corresponding average installed capacity. For assets commissioned during the year PLF is calculated based on units billed during the year and its corresponding average 

installed capacity during the year. 

6. Plant Level Availability ï Overall: 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 operational readiness of the 

plantôs equipment, internal lines and systems. Plant Level Availability for the assets held as on last date of the 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 any project is commissioned in multiple phases/during the month, or acquired during the year, the period considered for Plant Level Availability calculation for 

such project is taken from the financial year following the full commissioning/acquisition of such project. 

7. Grid Availability ï Overall: Grid availability refers to the percentage of time that the electrical grid is available to accept and distribute the electricity generated by the power plant. Grid Availability for the assets 

held as on last date of the financial year refers to the weighted average of grid availability of the installed capacity in the portfolio as on given financial year. In case where any project is commissioned in multiple 

phases/during the month, or acquired during the year, the period considered for Grid Availability calculation for such project is taken from the financial year following the full commissioning/acquisition of such 

project. 

8. Revenue from operations is as per the Restated Consolidated Financial Information. It is sum of revenue from power generation, sale of traded goods (solar cells) and other operating revenue .Where other 

operating revenue refers to aggregate of revenue from generation-based incentive, revenue from green credits, revenue from renewable energy certificates, deferred revenue grant income and technical service fee 

from related parties. 

9. Total income is as per the Restated Consolidated Financial Information. It is sum of Revenue from operations and other income. 

10. EBITDA  is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expenses, and (iii) Depreciation and amortisation expenses as per the Restated Consolidated Financial Information. 

11. EBITDA Margin  is calculated as EBITDA divided by Total income. 

12. Profit for the year (ñPATò) refers to Profit for the year as per the Restated Consolidated Financial Information. 

13. Net Debt to Equity is calculated as Net Debt divided by Total Equity. 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 deposits (non- current), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest accrued on bank deposits as per the 

Restated Consolidated Financial Information. Where Total Equity includes Equity share capital, Other equity and Non-controlling interests as per the Restated Consolidated Financial Information. 
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14. Net Debt to EBITDA is 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 deposits (non- current), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest accrued on bank deposits as per the 

Restated Consolidated Financial Information. EBITDA is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expenses, and (iii) Depreciation and amortisation expenses as per the Restated 

Consolidated Financial Information. 

15. Days of Receivables Outstanding is calculated as Trade Receivables less (i) unbilled receivables and (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 Receivables includes both current and non-current trade receivables as per the Restated Consolidated 

Financial Information. 

16. Interest Coverage is calculated as EBITDA divided by Finance costs as per the Restated Consolidated Financial Information. 

17. Cash Profit for the year is calculated as Profit for the year plus (i) Depreciation and amortisation expenses, (ii) Unwinding of discounting on asset retirement obligation, (iii) Impairment loss/(reversal) on financial 

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 of contingent consideration, (vii) Net loss on 

write-off of property, plant and equipment and fair valuation of assets classified as held 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 Restated Consolidated Financial Information. 

18. 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. 

19. EBITDA  as a percentage of Average Adjusted Capital Employed is 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 end of the relevant year. Further Adjusted Capital Employed is calculated as Total assets less (i) Total current liabilities (excluding current borrowings), (ii) 

Capital work-in-progress, (iii) Capital advances, (iv) Cash and cash equivalents, (v) Bank balances other than cash 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 allotment) as per the Restated Consolidated Financial Information. 

Notes for Acme Solar Holdings Limited 
^ Reproduced from the CRISIL Report 
(1) Revenue from Operations represents Total revenue from operations as per the audited consolidated financial statements. 
(2) Total income represents Total Income as per the audited consolidated financial statements. 
(3) EBITDA  is calculated as Profit for the period/year plus (i) Total Tax expense, (ii) Finance costs, (iii) Depreciation and amortisation expenses and (iv) Exceptional items as per the audited consolidated financial 

statements. 
(4) EBITDA Margin  is calculated as EBITDA divided by Total income. 
(5) Profit for the year (PAT) refers to Profit/(loss) for the period/year as per the audited consolidated financial statements. 
(6) Interest coverage is calculated as EBITDA divided by Finance costs. 

4) For ReNew Energy Global PLC 

Particulars Sembcorp Green Infra Limited# ReNew Energy Global PLC ^  

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   12,811.80   11,167.20   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 Projects (MWh) - - -  NA   NA   NA  

Complex Projects ï Wind Solar Hybrid Projects (MWac) ^^  88.40   88.40   72.10   NA   NA   NA  

Complex Projects - FDRE Projects (MWac/MWh) - - -  2,264.80   1,814.80   941.00  

Under Construction Capacity (MWac/MWh)  4,039.70   2,885.05   2,030.30   7,431.80   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 Projects (MWh) - - -  NA   NA   NA  

Complex Projects ï Wind Solar Hybrid 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)  1,784.70   1,387.05   720.30   7,431.80   -     -    
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Particulars Sembcorp Green Infra Limited# ReNew Energy Global PLC ^  

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 Projects (MWh) - - -  NA   NA   NA  

Complex Projects ï Wind Solar Hybrid 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 Projects (MWh) - - -  NA   NA   NA  

Complex Projects ï Wind Solar Hybrid 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 Projects^^  26.55  18.05  2.31  NA NA NA 

Plant Level Availability % - Overall 95.96  96.61  97.14  NA NA NA 

Plant Level Availability % - Single Technology Wind Projects 95.05  95.78  96.40  NA NA NA 

Plant Level Availability % - Single Technology Solar Projects 98.47  99.26  99.43  NA NA NA 

Plant Level Availability % - Complex Projects  97.98  97.49  - NA NA NA 

Grid Availability % - Overall 98.62 99.26 99.14 NA NA NA 

Revenue from operations*  (  million) 26,524.95 23,182.87 22,491.77 134,305.00 97,520.00 83,399.00 

Total income*  (  million) 28,284.25 24,498.79 24,018.16 150,635.00 109,070.00 96,531.00 

EBITDA*  (  million) 20,987.26 18,371.15 18,227.47 102,489.00 83,078.00 73,386.00 

EBITDA Margin*  (%) 74.20 74.99 75.89 68.04 76.17 76.02 

Profit for the year (ñPATò) *   (  million ) 3,710.83 2,988.29 3,593.58 10,385.00 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 Employed  

(%) 

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 (  million) 12,206.82 10,667.51 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: 

*         Computed 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% Wind Project 

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

2. Under Construction Capacity: Represents megawatt/megawatt hour rated capacity of projects for which PPA or LOA has been signed but the project has not achieved its commercial operation 

3. Under Construction Contracted Capacity: Represents 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 is based on the terms specified in the PPA. 

4. Under Construction Awarded Capacity: Represents megawatt/megawatt hour rated capacity of projects for which LOA has been signed from the off-taker but the corresponding PPA has not yet been executed, and 

the projects have not achieved their commercial operation. The contracted capacity for such projects is based on the terms specified in the LOA. 

5. Plant Level PLF ï Overall: Represents the ratio of actual energy generated (units sold) by a renewable energy plant to its maximum possible generation capacity during the relevant period and is calculated based 

on total units sold during the reporting period relative to the average installed capacity for that period; for assets acquired during the reporting period, PLF is calculated based on units sold from the first day of 
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the month of acquisition relative to the corresponding average installed capacity. For assets commissioned during the year PLF is calculated based on units billed during the year and its corresponding average 

installed capacity during the year. 

6. Plant Level Availability ï Overall: 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 operational readiness of the 

plantôs equipment, internal lines and systems. Plant Level Availability for the assets held as on last date of the 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 any project is commissioned in multiple phases/during the month, or acquired during the year, the period considered for Plant Level Availability calculation for such project 

is taken from the financial year following the full commissioning/acquisition of such project. 

7. Grid Availability ï Overall: Grid availability refers to the percentage of time that the electrical grid is available to accept and distribute the electricity generated by the power plant. Grid Availability for the assets 

held as on last date of the financial year refers to the weighted average of grid availability of the installed capacity in the portfolio as on given financial year. In case where any project is commissioned in multiple 

phases/during the month, or acquired during the year, the period considered for Grid Availability calculation for such project is taken from the financial year following the full commissioning/acquisition of such 

project. 

8. Revenue from operations is as per the Restated Consolidated Financial Information. It is sum of revenue from power generation, sale of traded goods (solar cells) and other operating revenue .Where other 

operating revenue refers to aggregate of revenue from generation-based incentive, revenue from green credits, revenue from renewable energy certificates, deferred revenue grant income and technical service fee 

from related parties. 

9. Total income is as per the Restated Consolidated Financial Information. It is sum of Revenue from operations and other income. 

10. EBITDA  is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expenses, and (iii) Depreciation and amortisation expenses as per the Restated Consolidated Financial Information. 

11. EBITDA Margin  is calculated as EBITDA divided by Total income. 

12. Profit for the year (ñPATò) refers to Profit for the year as per the Restated Consolidated Financial Information. 

13. Net Debt to Equity is calculated as Net Debt divided by Total Equity. 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 deposits (non- current), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest accrued on bank deposits as per the 

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

14. Net Debt to EBITDA is 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 deposits (non- current), (iv) Investments (current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest accrued on bank deposits as per the 

Restated Consolidated Financial Information. EBITDA is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expenses, and (iii) Depreciation and amortisation expenses as per the Restated 

Consolidated Financial Information. 

15. Days of Receivables Outstanding is calculated as Trade Receivables less (i) unbilled receivables and (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 Receivables includes both current and non-current trade receivables as per the Restated Consolidated 

Financial Information. 

16. Interest Coverage is calculated as EBITDA divided by Finance costs as per the Restated Consolidated Financial Information. 

17. Cash Profit for the year is calculated as Profit for the year plus (i) Depreciation and amortisation expenses, (ii) Unwinding of discounting on asset retirement obligation, (iii) Impairment loss/(reversal) on financial 

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 of contingent consideration, (vii) Net loss on 

write-off of property, plant and equipment and fair valuation of assets classified as held 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 Restated Consolidated Financial Information. 

18. 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. 

19. EBITDA  as a percentage of Average Adjusted Capital Employed is 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 end of the relevant year. Further Adjusted Capital Employed is calculated as Total assets less (i) Total current liabilities (excluding current borrowings), (ii) 

Capital work-in-progress, (iii) Capital advances, (iv) Cash and cash equivalents, (v) Bank balances other than cash 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 allotment) as per the Restated Consolidated Financial Information. 

Notes for ReNew Energy Global PLC 
^  Reproduced from the CRISIL Report 

(1) Revenue from Operations is calculated as Revenue plus (i) Other Operating income and (ii) Late payment surcharge and interest from customers as per the audited consolidated financial statements. 

(2) Total Income represents Total Income as per the audited consolidated financial statements. 

(3) EBITDA  is calculated as Profit for the year plus (i) Income Tax expense, (ii) Finance costs and fair value change in derivate instruments and (iii) Depreciation, amortisation and impairment (iv) Share of loss of 

jointly controlled entities as per the audited consolidated financial statements. 

(4) EBITDA Margin  is calculated as EBITDA divided by Total income. 

(5) Profit for the year (PAT) represents profit for the year as per the audited consolidated financial statements. 

(6) Interest coverage is calculated as EBITDA divided by Finance costs and fair value change in derivate instrument. 
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8. 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 covered 

by the KPIs, except we acquired (i) Vector Green Energy Private Limited, along with its subsidiaries in 2023, (ii) Ivy 

Ecoenergy India Private 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 pursuant to a reverse merger scheme in 2023. The KPIs disclosed in this 

Draft Red Herring Prospectus have been finalized and disclosed after factoring in the impact, the above-mentioned 

material additions have had on our business. For further details, see ñHistory and Certain Corporate Matters ï Details 

regarding material acquisition or divestment of business or undertakings, mergers, amalgamation, in the last 10 

yearsò on page 294. 

9. 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:  

I. Price per share of the Company based on primary / new issue of Equity Shares or convertible securities, 

during eighteen months preceding the date of filing of the DRHP, where such issuance is equal to or 

more than 5 per cent of the fully diluted paid-up 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 days (ñPrimary 

Issuancesò). 

The details of price per share of our Company based on primary / new issue of Equity Shares or convertible 

securities, during eighteen months preceding the date of filing of this DRHP, where such issuance is equal to 

or more than 5 per cent of the fully diluted paid-up 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 transaction 

or multiple transactions combined together over a span of rolling 30 days are as follows: 

Date of 

Allotment 

Name of 

allottee 

Nature of 

Consideration 

Number of Equity 

Shares allotted 

Nature of Allotment  Price per Equity 

Share or convertible 

securities (in ) 

December 

31, 2025 

Sembcorp 

Utilities Pte. 

Ltd 

Cash 372,248,597 Rights Issue 23.17 

Weighted average cost of acquisition (WACA) 23.17 
As certified by B.B &Associates, Chartered Accountants, bearing firm registration number 023670N, pursuant to their certificate dated 

August 26, 2026. 

II. 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 Companyôs board 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 (calculated based on the pre-Issue capital 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 days. (ñSecondary Transactionsò) 

There have been no secondary sale/ acquisitions of Specified Securities, where the Promoters, the Promoter 

Group, or Shareholders having the right to nominate Directors on the Companyôs board of directors, are a 

party to the transaction (excluding gifts), during the 18 months preceding the date of this certificate, where 

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 on the pre-Issue 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 span 

of rolling 30 days. 

III.  Weighted average cost of acquisition (ñWACAò) per Equity Share, Floor price and Cap price 

The Floor Price is [¶] times and the Cap Price is [¶] times the weighted average cost of acquisition based on 

the Primary Issuances and Secondary Transactions as disclosed below: 

Past transactions Weighted average 

cost of acquisition 

per Equity Share  

(in )# 

Floor price is 

 [ǒ] 

Cap price is 

 [ǒ] 

Weighted average cost of acquisition of Primary Issuances 23.17 [¶] times*  [¶] times*  

Weighted average cost of acquisition of Secondary Transactions NA [¶] times*  [¶] 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 their certificate 

dated August 26, 2026. 

Justification for Basis of Issue price * 

The following provides an explanation to the Cap Price being [ǒ] times of weighted average cost of acquisition of 

Equity Shares that were issued by our Company or acquired or sold by our Promoters or other shareholders with rights 

to nominate directors on our Board by way of primary and secondary transactions in the last three full Financial Years 

preceding the date of this Draft Red Herring Prospectus compared to our Companyôs KPIs and financial ratios for the 

[ǒ] 

[ǒ]* 

* To be included in the Price Band. 

The following provides an explanation to the Cap Price being [ǒ] times of weighted average cost of acquisition of 

Equity Shares that were issued by our Company or acquired by our Promoter or other shareholders with the right to 

nominate directors on our Board by way of primary and secondary transactions in view of external factors, if any 

[ǒ]* 

*  To be included in the Price Band. 

The Issue Price of  [ǒ] has been determined by our Company, in consultation with the BRLMs, on the basis of the demand 

from investors for the Equity Shares through the Book Building process. Investors should read the abovementioned information 

along with ñRisk Factorsò, ñOur Businessò and ñFinancial Informationò beginning on pages 24, 237 and 356, respectively, to 

have a more informed view. 
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS 

SHAREHOLDERS 

Date: August 26, 2026 

 

To: 

  

The Board of Directors 

Sembcorp Green Infra Limited  

Building 7A, Level ï 5,  

DLF Cyber City, Gurugram ï 122 022  

Haryana, India 

 

Subject: Statement of possible special tax benefits (the ñStatementò) available to Sembcorp Green Infra Limited (ñthe 

Companyò) and its shareholders, prepared in accordance with the requirement under Schedule VI ï Part A ï Clause 

(9) (L) of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (the 

ñSEBI ICDR Regulationsò)  

 

We, B.B. & Associates (FRN: 023670N), Chartered Accountants, have been informed that the Company proposes to file its 

draft red herring prospectus (ñDRHPò) with the Securities and Exchange Board of India (ñSEBIò), BSE Limited and National 

Stock Exchange of India Limited (collectively, the ñStock Exchangesò) and subsequently the red herring prospectus (ñRHPò) 

and the prospectus with the Registrar of Companies, Haryana at Chandigarh (ñRoCò), in accordance with the provisions of the 

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (ñICDR 

Regulationsò) in connection with its proposed initial public offering of equity shares of the company (the ñEquity Sharesò) 

(such offering, the ñIssueò).  

 

We confirm that the enclosed Annexure 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: 

 

¶ Direct Tax Laws: the Income-tax Act, 1961 read with rules, circulars, and notifications thereunder (the ñAct, 1961ò) as 

amended by the Finance Act, 2025, i.e., applicable for the Financial Year 2025-26 relevant to the Assessment Year 2026-

27 and Income-tax Act, 2025 (the ñAct, 2025ò) as amended by the Finance Act, 2026 applicable with effect from April 1, 

2026 for tax year 2026-27, presently in force in India; and 

 

¶ Indirect Tax Laws:  Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and the 

applicable State/Union Territory Goods and Services Tax Act, 2017 read with the relevant rules, circulars and notifications 

made thereunder (ñGST Actsò), as amended from time to time. 

 

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under the relevant 

provisions of the Direct Tax Laws and Indirect 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 face 

in the future, the Company or its shareholders may or may not choose to fulfil.  

 

The benefits discussed in the enclosed Annexure 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 that the Annexure A is only intended 

to provide general information to the investors and is neither designed nor intended to be a substitute for professional tax advice. 

In view of the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult their 

own tax consultant 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 

ii)  the conditions prescribed for availing the benefits have been / would be met with;  

 

The contents of the enclosed Annexure 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 revenue 

authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions of the tax laws 

and its interpretation, which are subject to change from time to time. We shall not be liable to the Company for any claims, 

liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, as finally judicially 

determined to have resulted primarily from bad faith or intentional misconduct. We will not be liable to the Company and any 

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 and the Standards on Quality 

Management (SQM) 1, Quality Management for Firms that Perform Audits or Reviews of Financial Statements, or Other 

Assurance or Related Services Engagements, issued by the ICAI. 

 

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 the 

Prospectus and any other material used in connection with the Issue (together, the ñIssue Documentsò) which may be filed by 

the Company with SEBI, Stock Exchanges, RoC and / or any other regulatory or statutory authority. This report 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 to the 

submission of this report as may be necessary, to the SEBI, RoC, Stock Exchanges and/or any other regulatory/statutory 

authority as may be required and/or for the records to be maintained by the BRLMs in connection with the Issue and in 

accordance with applicable law and in seeking to establish a defence in connection with, or to avoid, any actual, potential or 

threatened legal, arbitral or regulatory proceeding or investigation.  

 

We undertake to immediately communicate, in writing, any changes to the above information/confirmations, as and when: (i) 

made available to us; or (ii) we become aware of any such changes, to the BRLMs and the Company until the Equity Shares 

allotted in the Issue commence trading on the Stock Exchanges. In the absence of any such communication from us, the 

Company, the BRLMs and the legal advisors appointed with respect to Issue can assume that there is no change to the 

information/confirmations forming part of 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: 26511341PIDDHG4314  
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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 Income-tax 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 Income-tax Act, 1961 read with Income Tax Rules, circulars, 

notifications, as amended from time to time (ñIncome Tax Law 1961ò), as amended by Finance Act, 2025 as applicable for 

financial year (óFYô) 2025 -26 relevant to assessment year (óAYô) 2026-27. These direct tax benefits are dependent on the 

Company fulfilling the conditions prescribed under the Income Tax Law. Hence, the ability of the Company to derive the direct 

tax benefits is dependent upon fulfilling such conditions, which are based on business 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 115BAA of the Income-tax Act, 1961, as 

amended by Finance Act, 2025 (ñthe Actò): 

 

As per Section 115BAA of the Income-tax Act, 1961 (óthe Actô), with effect from Financial Year 2019-20 (i.e. AY 2020-21), a 

domestic company has an option to pay income tax in respect of its total income at a concessional tax rate of 22% (plus surcharge 

of 10% and 4% cess). This concessional tax regime is available subject to the company satisfying the conditions prescribed under 

Section 115BAA of the Act, including, inter alia, not claiming specified exemptions, incentives or deductions, not availing set-

off of specified losses or unabsorbed depreciation, claiming depreciation in the prescribed manner, and complying with all other 

applicable requirements set out under the said section. 

 

In case a company opts for Section 115BAA of the Act, provisions of Minimum Alternate Tax (óMATô) under Section 115JB 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 fil ing the tax return. 

The option once exercised, shall apply to subsequent AYs 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 

invalid in 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 been exercised. 

 

The Company exercised the option to be governed by the provisions of Section 115BAA of the Income-tax Act, 1961 from 

Assessment Year 2020-21 onwards and continues to compute and pay income tax at the rates prescribed therein, subject to 

compliance with the conditions specified under the said section.  

 

ii.  Deduction from Gross Total Income 

 

¶  Deduction in respect of employment of new employees ï Section 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 to whom 

Section 44AB (i.e., tax audit) applies, a deduction of an amount equal to 30% of additional employee cost incurred in the course 

of 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 under Section 80JJAA of 

the Act even under the concessional regime under Section 115BAA of the Act. We have been given to understand that the Company 

has not availed this deduction for FY 2024-25. 

 

¶ Deduction in respect of Expenses on Merger/Demerger ï Section 35DD of the Act: 

 

Section 35DD of the Income-tax 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 five (5) 

consecutive previous years, beginning from the year in which the amalgamation or demerger takes place. Accordingly, to the 

extent the Company has incurred eligible expenditure wholly and exclusively for the purposes of the amalgamation/merger, the 

Company is entitled to claim deduction of one-fifth of such expenditure for each of five successive previous years beginning with 

the AY 2022-23, subject to compliance with the conditions of Section 35DD. 

 

¶ Set-off and Carry Forward of Unabsorbed Depreciation 

 

As per the provisions of Section 32(2) of the Income-tax Act, 1961, any unabsorbed depreciation remaining after set-off against 

the income of the current year is permitted to be carried forward indefinitely. 
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Pursuant to Section 32(2) of the Income-tax 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 following year and is 

permitted to be carried forward indefinitely. Such unabsorbed depreciation is eligible to be set off against income under any head 

(other than salaries) in subsequent years. Accordingly, the Company is entitled, in accordance with law, to claim the set-off and 

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, no set-

off of any brought forward loss or unabsorbed depreciation shall be allowed to the extent such loss or depreciation is attributable 

to any deduction, exemption or incentive which is not permissible under the said section. 

 

¶ Set-off 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 gains of business or 

professionò, and such loss has not been set-off against income under any other head of income, then such loss as has not been set-

off shall be carried forward to set-off against the income in the following eight assessment years. The Company has 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, 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 for not more than 12 

months immediately preceding the date of its transfer, shall constitute short-term capital assets. 

 

As per Section 111A of the Act, short term capital gains arising from the transfer of an equity share in a company transacted 

through a recognized stock exchange and chargeable to Securities Transaction Tax (óSTTô) shall be taxed at 20% (plus applicable 

surcharge and cess) (provided the short-term capital gains exceed the basic threshold limit of exemption, where applicable) subject 

to fulfilment of prescribed conditions under the Act. 

 

Further, as per Section 112A of the Act, long-term capital gains exceeding INR 1,25,000 arising from the transfer of equity shares 

in a company transacted through a recognized stock exchange on which STT has been paid on acquisition (except in certain 

situations) and on transfer, shall be chargeable to tax at the rate of 12.5% (plus applicable surcharge and cess) without applying 

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 and where the 

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 non-resident shareholders in respect of dividend income in India. 

 

II.  Possible special tax benefits available to the Company 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 Company under the Income tax act, 2025, as amended by Finance Act, 2026 

 

The statement of tax benefits outlined below is as per the Income-tax Act, 2025 read with Income Tax Rules, 2026, circulars, 

notifications, as amended from time to time (ñIncome Tax Law 2025ò) and applicable for Tax Year (óTYô) 2026-27. These direct 

tax benefits are dependent on the Company fulfilling the conditions prescribed under the Income Tax Law 2025. Hence, the ability 

of the Company to derive the direct tax benefits is dependent upon fulfilling such conditions, which are based on business 

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 Income-tax 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 at a 

concessional tax rate of 22% (plus surcharge of 10% and 4% cess) provided the company does not avail any specified exemptions/ 

incentives/ deductions or set-off 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. 

 

In case a company opts for Section 200 of the Act, 2025, provisions of Minimum Alternate Tax (óMATô) under Section 206 of the 

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 filing the tax return. 

The option once exercised, shall apply to subsequent TYs and cannot be subsequently withdrawn for the same or any other TY. 

Further, if the conditions mentioned in Section 205 of the Act, 2025, are not satisfied in any TY, the option exercised shall become 

invalid in respect of such TY and subsequent TYs, and the other provisions of the Act, 2025, shall apply as if the option under 

Section 200 had not been exercised. 

 

The Company had exercised the option of concessional tax regime under the corresponding Section 115BAA of the erstwhile 

Income-tax Act, 1961 for AY 2020-21 and continues to be governed by the concessional tax regime under Section 200 of the 

Income Tax Act, 2025. 

 

ii)  Deduction from Gross Total Income: 

 

¶ 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 audit under 

section 63, includes any profit and gains derived from business, then such taxpayer shall be entitled to claim a deduction of an 

amount equal to 30% of additional employee cost incurred in the course of such business in the tax year, for 3 consecutive tax 

years beginning from the tax year in which the employment is provided. The eligibility to claim the deduction is subject to 

fulfilment of prescribed conditions specified in sub-section (3) of section 146 of the Act, 2025. The term ñadditional employeeò 

and ñadditional employee costò is as defined in sub-section (5) of section 146 of the Act, 2025. 

 

¶ Set-off 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 in a tax year 

cannot be fully absorbed owing to insufficient profits and gains from business or profession, the unabsorbed portion of such 

depreciation is carried forward and added to the depreciation deduction allowable for the immediately succeeding tax year. Such 

carried-forward depreciation shall continue to be available for deduction in subsequent years in accordance with the provisions of 

the Act.  

  

Accordingly, the Company is entitled to claim the carry forward and deduction of unabsorbed depreciation in subsequent tax 

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 of the 

Act, 2025 (corresponding to erstwhile Section 115BAA of the Income-tax Act, 1961), no deduction in respect of any brought 

forward loss or unabsorbed depreciation shall be available to the extent such loss or depreciation is attributable to deductions, 

exemptions or incentives that are not permissible under the said regime. Consequently, only such unabsorbed depreciation as is 

eligible under the concessional tax regime may be carried forward and claimed in accordance with the provisions of the Act. 

 

¶ Set-off & 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 of 

business or professionò, and such loss has not been set-off against income under any other head of income, then such loss as has 

not been set-off shall be carried forward to set-off against the income in the following eight assessment years. The Company has 

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 by 

Finance Act, 2026: 

 

Section 2(101) of the Act, 2025, provides that securities listed in a recognized stock exchange in India that are held for not more 

than 12 months immediately preceding the date of its transfer, shall constitute short-term capital assets. 

 

As per Section 196 of the Act, 2025, short term capital gains arising from the transfer of an equity share in a company transacted 

through a recognized stock exchange and chargeable to Securities Transaction Tax (óSTTô) shall be taxed at 20% (plus applicable 

surcharge and cess) (provided the short-term capital gains exceed the basic threshold limit of exemption, where applicable) subject 

to fulfilment of prescribed conditions under the Act, 2025. 

 

Further, as per Section 198 of the Act, 2025, long-term capital gains exceeding INR 1,25,000 arising from the transfer of equity 

shares in a company transacted through a recognized stock exchange on which STT has been paid on acquisition (except in certain 

situations) and on transfer, shall be chargeable to tax at the rate of 12.5% (plus applicable surcharge and cess) without applying 

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 non-resident shareholders in respect of dividend income in 

India. 
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III.  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 and wind. 

Under the Goods and Services Tax legislation, absolute exemption has been granted to electrical energy by way of Notification 

No. 2/2017 - 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 services are zero-rated supplies. 

 

On account of zero rated supplies, the supplier will be entitled to claim input tax credit in respect of input and input services 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 under 

Bond/Letter of Undertaking (LUT) as zero-rated supply and claim refund of accumulated input tax credit or may export on payment 

of Integrated 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 supplies on payment 

of tax using ITC) or export without payment of tax by executing a Bond/LUT and claim refund of related ITC of taxes paid on 

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, GST 

refund of accumulated input tax credit in relation to input and input services is also available to the company on account of zero-

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. Securities 

are excluded from the definition of Goods as defined under Section 2(52) of the Central Goods and Services Tax Act, 2017 as 

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 Goods and Services 

Act 2017 (read with Central Goods and Services Tax rules, circulars, notifications), respective State Goods and Services Tax 

Act,2017 (read with respective State Goods and Services Tax rules, circulars, notifications) Union Territory Goods and Services 

Tax Act, 2017 (read with Union Territory Goods and Services Tax rules, circulars, notifications), Integrated Goods and Services 

Tax Act, 2017 (read with Integrated Goods and Services Tax rules, circulars, notifications). 

 

Notes: 

 

Å The above is as per the current Tax Laws in force in India. 

 

Å In respect of non-resident shareholders, the taxation and tax rates discussed above may be further subject to any benefit available 

under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in which the non-resident has 

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, 2026, etc. by the non-resident shareholders.  

 

Å This statement does not discuss any tax consequences arising in a country outside India pursuant to an investment in the shares 

of the Company. The shareholders in the country outside India are advised to consult their own professional advisors regarding 

the possible tax consequences that apply to them in such country outside India. 

  



 

179 

 

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO VECTOR GREEN ENERGY 

PRIVATE LIMITED  

Date: August 26, 2026 

 

To: 

  

The Board of Directors 

Sembcorp Green Infra Limited  

Building 7A, Level ï 5,  

DLF Cyber City, Gurugram ï 122 022  

Haryana, India 

 

The Board of Directors 

Vector Green Energy Private Limited 

Building 7A, Level ï 5,  

DLF Cyber City, Gurugram ï 122 022  

Haryana, India 

 

Subject: Statement of possible special tax benefits (the ñStatementò) available to Vector Green Energy Private Limited 

(ñthe Material Subsidiaryò) of Sembcorp Green Infra Limited (ñthe companyò), prepared in accordance with the 

requirement under Schedule VI ï Part A ï Clause (9) (L) of Securities and Exchange Board of India (Issue of Capital 

and Disclosure Requirements) Regulations, 2018 (the ñSEBI ICDR Regulationsò)  

 

We, B.B. & Associates (FRN: 023670N), Chartered Accountants, have been informed that the Company proposes to file its 

draft red herring prospectus (ñDRHPò) with the Securities and Exchange Board of India (ñSEBIò), BSE Limited and National 

Stock Exchange of India Limited (collectively, the ñStock Exchangesò) and subsequently the red herring prospectus (ñRHPò) 

and the prospectus with the Registrar of Companies, Haryana at Chandigarh (ñRoCò), in accordance with the provisions of the 

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (ñICDR 

Regulationsò) in connection with its proposed initial public offering of equity shares of the company (the ñEquity Sharesò) 

(such offering, the ñIssueò).  

 

We confirm that the enclosed Annexure 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: 

 

¶ Direct Tax Laws: the Income-tax Act, 1961 read with rules, circulars, and notifications thereunder (the ñAct, 1961ò) as 

amended by the Finance Act, 2025, i.e., applicable for the Financial Year 2025-26 relevant to the Assessment Year 2026-

27 and Income-tax Act, 2025 (the ñAct, 2025ò) as amended by the Finance Act, 2026 applicable with effect from April 1, 

2026 for tax year 2026-27, presently in force in India; and 

 

¶ Indirect Tax Laws:  Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and the 

applicable State/Union Territory Goods and Services Tax Act, 2017 read with the relevant rules, circulars and notifications 

made thereunder (ñGST Actsò), as amended from time to time. 

 

Several of these benefits are dependent on the material subsidiary fulfilling the conditions prescribed under the relevant 

provisions of the Direct 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 subsidiary face 

in the future, the material subsidiary may or may not choose to fulfil.  

 

The benefits discussed in the enclosed Annexure 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 that the Annexure A is only intended 

to provide general information to the investors and is neither designed nor intended to be a substitute for professional tax advice. 

In view of the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult their 

own tax consultant 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 

ii)  the conditions prescribed for availing the benefits have been / would be met with;  

 

The contents of the enclosed Annexure 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 revenue 

authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions of the tax laws 

and its interpretation, which are subject to change from time to time. We shall not be liable to the material susbsidiary for any 

claims, liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, as finally 
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judicially determined to have resulted primarily from bad faith or intentional misconduct. We will not be liable to the material 

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 and the Standards on Quality 

Management (SQM) 1, Quality Management for Firms that Perform Audits or Reviews of Financial Statements, or Other 

Assurance or Related Services Engagements, issued by the ICAI. 

 

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 the 

Prospectus and any other material used in connection with the Issue (together, the ñIssue Documentsò) which may be filed by 

the Company with SEBI, Stock Exchanges, RoC and / or any other regulatory or statutory authority. This report 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 to the 

submission of this report as may be necessary, to the SEBI, RoC, Stock Exchanges and/or any other regulatory/statutory 

authority as may be required and/or for the records to be maintained by the BRLMs in connection with the Issue and in 

accordance with applicable law and in seeking to establish a defence in connection with, or to avoid, any actual, potential or 

threatened legal, arbitral or regulatory proceeding or investigation.  

 

We undertake to immediately communicate, in writing, any changes to the above information/confirmations, as and when: (i) 

made available to us; or (ii) we become aware of any such changes, to the BRLMs and the Company until the Equity Shares 

allotted in the Issue commence trading on the Stock Exchanges. In the absence of any such communication from us, the 

Company, the BRLMs and the legal advisors appointed with respect to Issue can assume that there is no change to the 

information/confirmations forming part of 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 Income-tax Act, 1961 read with Income Tax Rules, circulars, 

notifications, as amended from time to time (ñIncome Tax Law 1961ò), as amended by Finance Act, 2025 as applicable for 

financial year (óFYô) 2025 -26 relevant to assessment year (óAYô) 2026-27. These direct tax benefits are dependent on the 

company fulfilling the conditions prescribed under the Income Tax Law. Hence, the ability of the company to derive the direct 

tax benefits is dependent upon fulfilling such conditions, which are based on business 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 115BAA of the Income-tax Act, 1961, as 

amended by Finance Act, 2025 (ñthe Actò): 

 

As per Section 115BAA of the Income-tax Act, 1961 (óthe Actô), with effect from Financial Year 2019-20 (i.e. AY 2020-21), 

a domestic company has an option to pay income tax in respect of its total income at a concessional tax rate of 22% (plus 

surcharge of 10% and 4% cess). This concessional tax regime is available subject to the company satisfying the conditions 

prescribed under Section 115BAA of the Act, including, inter alia, not claiming specified exemptions, incentives or deductions, 

not availing set-off of specified losses or unabsorbed depreciation, claiming depreciation in the prescribed manner, and 

complying with all other applicable requirements set out under the said section. 

 

In case a company opts for Section 115BAA of the Act, provisions of Minimum Alternate Tax (óMATô) under Section 115JB 

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 tax 

return. The option once exercised, shall apply to subsequent AYs 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 invalid in 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 been exercised. 

 

The company exercised the option to be governed by the provisions of Section 115BAA of the Income-tax Act, 1961 from 

Assessment Year 2020-21 onwards and continues to compute and pay income tax at the rates prescribed therein, subject to 

compliance with the conditions specified under the said section.  

 

ii.  Deduction from Gross Total Income 

 

¶  Deduction in respect of employment of new employees ï Section 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 to 

whom Section 44AB (i.e., tax audit) applies, a deduction of an amount equal to 30% of additional employee cost incurred in 

the course of 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 under 

Section 80JJAA of the Act even under the concessional regime under Section 115BAA of the Act. We have been given to 

understand that the Company has not availed this deduction for FY 2024-25. 

 

¶ Deduction in respect of Expenses on Merger/Demerger ï Section 35DD of the Act: 

 

Section 35DD of the Income-tax 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 five 

(5) consecutive previous years, beginning from the year in which the amalgamation or demerger takes place. Accordingly, to 

the extent the Company has incurred eligible expenditure wholly and exclusively for the purposes of the amalgamation/merger, 

the Company is entitled to claim deduction of one-fifth of such expenditure for each of five successive previous years beginning 

with the AY 2022-23, subject to compliance with the conditions of Section 35DD. 

 

¶ Set-off and Carry Forward of Unabsorbed Depreciation 

 

As per the provisions of Section 32(2) of the Income-tax Act, 1961, any unabsorbed depreciation remaining after set-off against 

the income of the current year is permitted to be carried forward indefinitely. 
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Pursuant to Section 32(2) of the Income-tax 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 following year and is 

permitted to be carried forward indefinitely. Such unabsorbed depreciation is eligible to be set off against income under any 

head (other than salaries) in subsequent years. Accordingly, the Company is entitled, in accordance with law, to claim the set-off 

and 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, no 

set-off of any brought forward loss or unabsorbed depreciation shall be allowed to the extent such loss or depreciation is 

attributable to any deduction, exemption or incentive which is not permissible under the said section. 

 

¶ Set-off 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 gains of business 

or professionò, and such loss has not been set-off against income under any other head of income, then such loss as has not 

been set-off shall be carried forward to set-off against the income in the following eight assessment years. The Company has 

carried forward business losses to subsequent assessment years 

 

 

II.  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 Income-tax Act, 2025 read with Income Tax Rules, 2026, circulars, 

notifications, as amended from time to time (ñIncome Tax Law 2025ò) and applicable for Tax Year (óTYô) 2026-27. These 

direct tax benefits are dependent on the Company fulfilling the conditions prescribed under the Income Tax Law 2025. Hence, 

the ability of the Company to derive the direct tax benefits is dependent upon fulfilling such conditions, which are based on 

business 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 Income-tax 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 at a 

concessional tax rate of 22% (plus surcharge of 10% and 4% cess) provided the company does not avail any specified 

exemptions/ incentives/ deductions or set-off 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. 

 

In case a company opts for Section 200 of the Act, 2025, provisions of Minimum Alternate Tax (óMATô) under Section 206 of 

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 filing the tax return. 

The option once exercised, shall apply to subsequent TYs and cannot be subsequently withdrawn for the same or any other TY. 

Further, if the conditions mentioned in Section 205 of the Act, 2025, are not satisfied in any TY, the option exercised shall 

become invalid in respect of such TY and subsequent TYs, and the other provisions of the Act, 2025, shall apply as if the option 

under Section 200 had not been exercised. 

 

The Company had exercised the option of concessional tax regime under the corresponding Section 115BAA of the erstwhile 

Income-tax Act, 1961 for AY 2020-21 and continues to be governed by the concessional tax regime under Section 200 of the 

Income Tax Act, 2025. 

 

ii)  Deduction from Gross Total Income: 

 

¶ 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 audit 

under section 63, includes any profit and gains derived from business, then such taxpayer shall be entitled to claim a deduction 

of an amount equal to 30% of additional employee cost incurred in the course of such business in the tax year, for 3 consecutive 

tax years beginning from the tax year in which the employment is provided. The eligibility to claim the deduction is subject to 

fulfilment of prescribed conditions specified in sub-section (3) of section 146 of the Act, 2025. The term ñadditional employeeò 

and ñadditional employee costò is as defined in sub-section (5) of section 146 of the Act, 2025. 

 

¶ Set-off 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 in a tax year 

cannot be fully absorbed owing to insufficient profits and gains from business or profession, the unabsorbed portion of such 



 

183 

 

depreciation is carried forward and added to the depreciation deduction allowable for the immediately succeeding tax year. 

Such carried-forward depreciation shall continue to be available for deduction in subsequent years in accordance with the 

provisions of the Act.  

  

Accordingly, the Company is entitled to claim the carry forward and deduction of unabsorbed depreciation in subsequent tax 

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 of the 

Act, 2025 (corresponding to erstwhile Section 115BAA of the Income-tax Act, 1961), no deduction in respect of any brought 

forward loss or unabsorbed depreciation shall be available to the extent such loss or depreciation is attributable to deductions, 

exemptions or incentives that are not permissible under the said regime. Consequently, only such unabsorbed depreciation as 

is eligible under the concessional tax regime may be carried forward and claimed in accordance with the provisions of the Act. 

 

¶ Set-off & 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 of 

business or professionò, and such loss has not been set-off against income under any other head of income, then such loss as 

has not been set-off shall be carried forward to set-off against the income in the following eight assessment years. The Company 

has carried forward business losses to subsequent assessment years. 

 

III.  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 wind. 

Under the Goods and Services Tax legislation, absolute exemption has been granted to electrical energy by way of Notification 

No. 2/2017 - 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 services are zero-rated supplies. 

 

On account of zero rated supplies, the supplier will be entitled to claim input tax credit in respect of input and input services 

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 under 

Bond/Letter of Undertaking (LUT) as zero-rated supply and claim refund of accumulated input tax credit or may export on 

payment of Integrated 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 supplies on 

payment of tax using ITC) or export without payment of tax by executing a Bond/LUT and claim refund of related ITC of taxes 

paid on 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, GST 

refund of accumulated input tax credit in relation to input and input services is also available to the company on account of 

zero-rated supplies. 

 

Notes: 

 

¶ The above is as per the current Tax Laws in force in India. 

¶ In respect of non-resident shareholders, the taxation and tax rates discussed above may be further subject to any benefit 

available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in which the 

non-resident has 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, 2026, 

etc. by the non-resident shareholders.  

¶ This statement does not discuss any tax consequences arising in a country outside India pursuant to an investment in the 

shares of the Company. The shareholders in the country outside India are advised to consult their own professional advisors 

regarding the possible tax consequences that apply to them in such country outside India. 

 

 



 

184 

SECTION IV: ABOUT OUR COMPANY  

INDUSTRY OVERVIEW  

Industry and market data used in this section has been derived from the report titled ñAssessment of Indian power and renewable 

energy marketò dated August, 2026, prepared and issued by CRISIL (ñCRISIL Reportò), commissioned by and paid for by our 

Company. The CRISIL Report has been prepared and issued by CRISIL for the purpose of understanding the industry exclusively 

in connection with the Issue. Further, CRISIL, pursuant to their consent letter dated August 24, 2026, (ñLetterò) has accorded 

their no objection and consent to use the CRISIL Report. CRISIL, pursuant to their Letter has also confirmed that they are an 

independent agency, and confirmed that it is not related to the Company, the Directors, the Promoter, the Key Managerial 

Personnel, the Senior Management or the BRLMs. The CRISIL Report is available at the website of the Company at 

https://mbihosting.in/sembcorp/. Unless otherwise indicated, all financial, operational, industry and other related information 

derived from the CRISIL Report and included herein with respect to any particular ñFYò or ñCYò, refers to such information 

for the relevant Fiscal or calendar year. For further details, see ñRisk Factors ï Industry information included in this Draft 

Red Herring Prospectus has been derived from an industry report exclusively commissioned by us and paid for by us for 

such purpose. There can be no assurance that such third-party statistical, financial and other industry information is either 

complete or accurate.ò on page 68. 

���� Macroeconomic overview and outlook 

�������� Macroeconomic overview - a foundation for Indiaôs economic expansion 

Indiaôs macroeconomic landscape has been defined by robust growth, resilience, and reform. Over the past several 

years, the country has weathered global disruptions from the pandemic to geopolitical tensions while maintaining its 

status as the worldôs fastest-growing major economy. This momentum is underpinned by structural reforms, sustained 

infrastructure investment, and rapid digitalisation, all of which have strengthened Indiaôs economic fundamentals and 

positioned it for continued expansion. This combination is significant for the power/ renewable energy sector because 

it shapes the pace and profile of electricity demand, the health of offtakers across the economy, and the availability 

and cost of capital for long-gestation infrastructure. In short, Indiaôs growth momentum is not only a headline statistic, 

but also the underlying driver of the next phase of power capacity addition and grid investment. 

Sustained GDP growth - powering the next decade of energy demand 

Over Fiscal 2018ï2026, India has steadily reinforced its position as the fastest-growing major economy, demonstrating 

resilience through the pandemic, geopolitical shocks, and external trade disruptions. Structural reforms sustained 

public investment in infrastructure, and rapid digitalisation have supported this trajectory. With the rebasing of national 

accounts to Fiscal 2022ï23, Ministry of Statistics and Program Implementation (MoSPI) estimate real GDP at INR 

280.00 trillion in Fiscal 2024, INR 299.89 trillion in Fiscal 2025, and INR 323.12 trillion in Fiscal 2026, implying 

7.7% growth in Fiscal 2026 (up from 7.1% in Fiscal 2025). The composition of growth remains important as an 

economy driven by domestic consumption tends to be more resilient to external shocks and provides a steadier 

foundation for infrastructure and industrial demand. 

Indiaôs Global Ascent - scale brings capital, competition, and higher expectations 

As per International Monetary Fundôs World Economic Outlook report of April 2026, India ranks as the world's sixth 

largest economy. Indiaôs growth is now translating into a step-change in global economic positioning. The IMF projects 

India to become the fourth-largest economy by nominal GDP in Fiscal 2027, overtaking Japan and UK and expects 

growth of 7.7% in Fiscal 2026 and 6.4% in Fiscal 2027 among the highest in the top 10 economies. India is also 

projected to become the third-largest economy by Fiscal 2031, overtaking Germany. This rise matters in practical terms 

as India scales, it attracts deeper pools of capital and supply-chain investment, but it also faces higher expectations on 

infrastructure quality, cost competitiveness, and reliability areas where power availability becomes a key enabling 

condition. 

Table 1: Indiaôs GDP growth projections by different agencies for Fiscal 2027 

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 agencies; 

Source: Websites of respective Agency; Crisil Intelligence 

Global agencies have lowered their GDP growth projections for India for Fiscal 2027 from earlier estimates, citing 

continued disruptions to energy flows amid the Middle East conflict that are weighing on energy prices, trade, and 

investment. Even with the expected slowdown, India is still expected to remain one of the fastest-growing major 

economies globally. 
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Outpacing peers - domestic demand and manufacturing drive power sector expansion 

India, in Fiscal 2026 is projected to grow at more than double the world average, moderating to around 6.5% thereafter. 

Most agencies cluster around a 7% Ñ 0.5% view for Fiscal 2026, signalling broad-based confidence in the growth 

trajectory. This is underpinned by domestic demand, continued formalisation, and rising consumption from an 

expanding middle class. For the broader economy, this creates a virtuous cycle where higher consumption supports 

private sector revenues, which supports investment, employment, and tax buoyancy reinforcing the Fiscal capacity to 

invest in infrastructure.   

As economic activity expands, it also fuels higher electricity demand through rapid industrialization, urbanization, 

manufacturing growth and rising household consumption. Given the strong historical correlation between Indiaôs GDP 

and power demand sustained economic expansion is expected to translate into robust growth in electricity 

consumption, creating a strong demand outlook for the power sector. 

Figure 1: Comparison of Indiaôs economy with other major nations 

 
*  India GDP growth as per NSO for Financial Year 2026, 

Source: World Economic Outlook (WEO) Database (April 2026) by IMF; IEA, CEA, Crisil Intelligence 

Navigating external risks - global trends and their impact on Indiaôs energy security 

The external backdrop remains supportive but not without risk. The IMFôs July 2026 WEO expects global growth to 

remain at 3.0% in CY2026 and 3.4% in CY2027. However, uncertainties around global demand, the persistence of 

protectionist measures, and geopolitical volatility remain key monitorables. For India, the macro implication is 

straightforward: while the baseline supports exports and investment flows, the risk scenario can transmit through 

commodity prices, trade channels, and financial conditions making macro buffers and policy flexibility important. 

Table 2: Real GDP annual growth forecast of major economies (figures in %) 

Country  CY25(A) CY26(E) CY27(P) CY28(P) CY29(P) CY30(P) CY31(P) 

Brazil 2.3 2.4 2.2 2.4 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 3.5 3.0 3.4 3.2 3.2 3.1 3.1 
*  For India financial Year (April-March) CY 25 is Fiscal 2026; CY26 and CY27 projections are as per IMFôs July 2026 WEO and from CY28-

CY31 are as per IMFôs April 2026 WEO 

E: Estimated based on latest available information for the Fiscal; P: Projected; 

Source: IMFôs World Economic Outlook Database (July 2026 and April 2026) by IMF; Crisil Intelligence 
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�������� Macro trajectory: growth holds, while the inflation cycle turns 

Looking ahead, Crisil Intelligence forecasts Indiaôs real GDP growth at 6.6% in Fiscal 2027, reflecting the impact of 

elevated energy prices, supply-chain disruptions and global uncertainties linked to the conflict in West Asia. Despite 

these headwinds, domestic demand is expected to remain supportive, led by robust private consumption and a mild 

pickup in private investment. Policy support through tax and GST measures, state-level cash transfers, lower interest 

rates, and benign inflation are expected to support demand conditions into Fiscal 2027. SBI 1-year marginal cost 

lending rates (MCLR) for the March month end of 2024, 2025 and 2026 were 8.65%, 9.00% and 8.70% respectively. 

With the West Asia conflict prolonged beyond April 2026 and energy prices remaining elevated, the Indian Rupee 

(INR) breached the 96 mark against the US Dollar (USD) in May 2026, hitting record lows due to intense volatility 

from geopolitical tensions and rising energy prices. Crisil Intelligence projects average CPI inflation rising from an 

estimated 2.0% in Fiscal 2026 to ~5.1% in Fiscal 2027. The below-normal monsoon rainfall expected amid El Ni¶o 

conditions and the ongoing heatwaves can hurt agricultural production and exert pressure on food inflation, which is 

normalising from its lows. 

India is moving into a phase where growth remains resilient, but macro management becomes more finely balanced 

as inflation normalises. 

Table 3: Crisilôs key projections for India 

  Fiscal 

2020 

Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

Fiscal 

2024 

Fiscal 

2025 

Fiscal 

2026 

Fiscal 

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 March-end*) 75.39 73.50 75.81 82.22 83.37 85.58 94.65 93.50 

10-year G-sec yield (%, March-end) 6.20% 6.20% 6.80% 7.40% 7.10% 6.70% 6.70% 7.00% 
P: Projected; CPI: Consumer Price Index-linked; CAD: Current account deficit; G-sec: Government security; FAD: Fiscal account deficit; * As 

on last working day of financial year 

Source: CSO, RBI, Crisil Intelligence  

Capex and industrial upswing - infrastructure and manufacturing as growth multipliers 

A defining feature of Indiaôs current cycle is the breadth of the investment push. Crisil Intelligence expects the 

investment upcycle to continue, with private capex recovering, especially in sectors benefiting from policy incentives 

and trade agreements alongside an ongoing central government thrust on capital expenditure. Budgetary/effective 

capex is projected to grow 22.1% in Fiscal 2027, compared with 6% in the revised estimates for Fiscal 2026, 

reinforcing infrastructure-led growth. 

In parallel, Indiaôs manufacturing ambition is strengthening. Policy initiatives such as Make in India and the National 

Infrastructure Pipeline, together with logistics upgrades (freight corridors, ports, highways, rail), are improving 

competitiveness and enabling scale. Manufacturing contributes around 17ï18% of GDP today, with the governmentôs 

ambition to rise toward 23ï25% by 2047. This shift is economically meaningful: manufacturing typically carries higher 

multipliers for jobs, exports, and productivity, and it increases demand for dependable infrastructure particularly 

transport, urban services, and power. 

External balance, currency, and oil sensitivity - macro stability still intact 

Crisil Intelligence projects the current account deficit at 0.6% of GDP in Fiscal 2026, rising to 2.2% in Fiscal 2027 

levels. A healthy services trade surplus keeps CAD manageable. This is important because it anchors macro stability 

and limits the risk of disruptive external financing needs. The outlook assumes benign crude oil prices; any sustained 

oil shock would be transmitted quickly through the trade balance, inflation, and currency. 

The rupee weakened in March 2026 amid geopolitical tensions and higher energy prices. With a manageable CAD and 

stable fundamentals, the currency is expected to remain broadly range-bound, with movements driven primarily by 

global risk sentiment, oil prices, and portfolio flows. For infrastructure-heavy sectors, the broader implication is that 

macro stability reduces the probability of abrupt financing shocks, even if short-term volatility persists. 

Policy credibility and the cost of capital - ratings, rates, and long-end conditions 

Indiaôs investment-grade sovereign profile and stable outlook supports market confidence and help contain risk premia 

in domestic bond markets. This matters for long-duration infrastructure because small changes in long-end yields 

materially affect project economics and investment appetite. On monetary policy, the RBIôs MPC kept the repo rate 

unchanged at 5.25% in June 2026, maintaining a neutral stance and signalling data dependence. With inflation expected 

to rise in Fiscal 2027 but growth remaining robust, Crisil Intelligence expects a broadly steady policy stance through 

Fiscal 2027. 
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Rating agency Rating in Rating (Outlook) 

R&I (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) 

 

Crisil Intelligence projects the 10-year G-sec yield to moderate slightly to 7.0% by March 2027 from 6.7% in March 

2026, majorly due to rising inflation, a moderating liquidity surplus and Fiscal concerns. The key takeaway is that 

financing conditions remain broadly supportive, but the trajectory will be sensitive to inflation outcomes, crude prices, 

Fiscal arithmetic, and foreign portfolio flows. 

Budget and trade - strengthening the domestic base while deepening integration 

Recent policy developments reinforce Indiaôs growth model build domestic capacity, crowd in private investment, and 

expand market access. The Union Budget 2026ï27 continues the emphasis on infrastructure-led growth and industrial 

competitiveness, including measures aimed at supply chain resilience and targeted incentives for priority sectors. 

Alongside this, Indiaôs trade engagements in 2026 including progress with major partners such as the US and EU and 

continued expansion of preferential arrangements signal an effort to diversify markets, strengthen supply chains, and 

attract investment tied to manufacturing and services expansion. The macro relevance is that stronger trade integration, 

if executed well, supports exports, technology inflows, and productivity gains while also raising the premium on 

domestic infrastructure readiness. 

Outlook for Fiscal 2027 - a strong economy, and a clear infrastructure imperative 

India enters Fiscal 2027 with one of the strongest growth outlooks among major economies, supported by domestic 

demand, a sustained capex cycle, and industrial expansion. The near-term macro watchpoints are clear monsoon 

outcomes, crude oil prices, global risk sentiment, and the inflation normalisation path but the base case remains 

constructive. 

For the power sector, the implication of this macro trajectory is straightforward as a larger economy with a rising 

industrial base and accelerating infrastructure build-out will require a step-up in reliable electricity supply and network 

capacity. Indiaôs economic momentum is creating a structural requirement for sustained investment in power 

generation, transmission, and system flexibility making the coming years a pivotal period for capacity addition and 

grid strengthening. 

 

From resilient growth and rising global stature to an industrial resurgence, supportive policy, and transformative trade 

deals, Indiaôs story through Fiscal 2027 is one of momentum and structural change. The confluence of manufacturing 

expansion and a clean-energy pivot positions India not only to grow faster than its peers, but to do so in a way that 

reshapes its economic model for the long term. 

���� Overview of Indian power sector 

�������� Operating and regulatory structure 

Governance framework - a shared mandate between the Centre and States 

Indiaôs power sector operates under a collaborative governance framework, with electricity designated as a concurrent 

subject under the Constitution of India, whereby both the Central and the State have roles to play. The Central 

Government sets national policy and planning standards, while state governments oversee implementation, land 

Key Takeaways 

¶ Sustained High Growth: India is expected to be the fastest-growing major economy in Fiscal 2027, 

propelled by robust domestic consumption, structural reforms, and rising investments in infrastructure and 

industry, despite ongoing geopolitical tensions. 

¶ Manufacturing Push: Government initiatives such as Make in India and Production Linked Incentive 

(PLI) schemes are strengthening domestic manufacturing capabilities and increasing Indiaôs participation 

in global supply chains. 

¶ Expanding Investment Opportunities: Ongoing economic growth and rising energy demand are 

expected to create significant long-term investment prospects in power generation, transmission networks, 

and supporting infrastructure. 

¶ Deepening Global Integration: Recent trade agreements are reshaping Indiaôs global economic 

engagement, broadening market access, and strengthening international partnerships. 
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allocation, and offtake arrangements through their distribution companies (DISCOMs). The Central Electricity 

Authority (CEA) plays a pivotal role in long-term planning, advising the government on policy matters, and setting 

technical standards for the development and regulation of the power sector, formulating national electricity plans that 

guides capacity additions and resource adequacy. 

To regulate electricity sector and strengthen sector discipline, India has established the Central Electricity Regulatory 

Commission (CERC). At the state level, State Electricity Regulatory Commissions (SERCs) have been set up by 

respective state governments. Together, these institutions are intended to regulate tariffs and market behaviour, 

encourage competition, and facilitate private investment, while ensuring that sector development aligns with policy 

priorities. 

Roles across the value chain - states drive implementation; the centre enables scale and consistency 

State governments have a major role in the creation of generation capacity through state generation companies, and in 

overseeing state-level transmission and distribution. The Central Government frames the national electricity policy, 

the national electricity plan, and other rules, guidelines, and schemes, typically in consultation with various 

stakeholders including states and the CEA. 

Figure 2: Institutional and structural framework 

 

Note: MoP: Ministry of Power, MNRE: Ministry of New and Renewable Energy; ERC: Electricity Regulatory Commission, JERC: Joint Electricity 

Regulatory Commission, NLDC: National Load Despatch Centre, RLDC- Regional Load Despatch Centre, RPC: Regional Power Committee, 
SLDC- State Load Despatch Centre, SPC: State Power Committee, IPP: Independent Power Producer, CTU- Central Transmission Utility; ISTS: 

Inter State Transmission System, STU- State Transmission Utility, InSTS: Intra State Transmission System 

Source: Crisil Intelligence 

India's power sector is designed to accelerate development while ensuring that electricity supply reaches all areas, 

consumer and stakeholder interests are protected, and planning reflects critical factors such as resource availability, 

technology options, generation economics, and energy security considerations. This CentreïState design is central to 

understanding about Indiaôs scales capacity and reforms in the sector, providing the institutional backbone for the 

transition to a larger, more reliable, and increasingly cleaner power system. 

�������� Power demand in India 

India is now among the top global power markets and renewables are central to that story 

India is the third largest producer and consumer of electricity globally with capacity expected to reach over 800 GW 

by 2030. Since liberalisation, Indiaôs total power generation capacity increased at a CAGR of ~5.9% to ~533 GW as 

of March 2026 from 63.6 GW in March 1990 whereas total generation increased at a CAGR of ~5.4% to 1,709 BUs 

during Fiscal 2026 from 245.4 BUs during Fiscal 1990. 
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Low per capita consumption in India ï witnessing growth 

Indiaôs per-capita electricity consumption has shown a steady increase over the past decade, rising from 1,010 kWh in 

Fiscal 2015 to 1,460 kWh in Fiscal 2025 (provisional), which reflects a CAGR of 3.7%. This growth was largely 

driven by expanding economic activity, greater domestic consumption, and ongoing efforts to electrify rural and 

household sectors. Indiaôs per capita electricity consumption (kWh) is one of the lowest in the world. This persistent 

gap is a strong signal that electricity demand can compound well beyond the forecast period, supported by ongoing 

economic expansion and a structurally more electricity intensive energy system as electrification deepens across 

transport (EVs), rail, and increasing industrial processes all occurring in a world where overall electricity demand is 

already on an upward trajectory. 

Figure 3: Per capita electricity consumption compared with world 

 

*  As per CEA for Fiscal 2025; ** As per CY 2023; rest of the countries data is as of CY2024 

Source: World Bank, IMF, EIA, Crisil Intelligence 

Growth outlook - higher consumption, still far below global levels 

Crisil Intelligence forecasts Indiaôs per-capita electricity consumption to grow at a CAGR of 2ï3% annually through 

Fiscal 2030, supported by improved electricity access, rising incomes, increased adoption of electric vehicles, railway 

electrification, continued rural electrification, and greater use of consumer durables. Consequently, Crisil Intelligence 

expects per capita electricity consumption to reach ~1,600ï1,650 kWh by Fiscal 2030. 

Figure 4: Per capita electricity consumption (in kWh) 

 
F: Forecast 

Source: CEA, Crisil Intelligence 

2.2.1. Key demand drivers 

Demand drivers - growth, industrialisation, and electrification deepen electricity intensity 

Power demand in India remains closely linked with macroeconomic performance, as higher output, incomes, and 

urbanisation translate into greater electricity consumption. India has been the fastest-growing major economy, 

recording average GDP growth of 5.5% and a 5.9% increase in per capita income over the past decade. This macro 

momentum is expected to keep electricity demand on an upward trajectory. 

A set of economy-wide and sector-specific developments further reinforce this trend: the broader investment impulse 

and reforms (including the Aatmanirbhar Bharat relief package), public capex through the National Infrastructure 

Pipeline (NIP), logistics improvements from dedicated freight corridors, expansion of the services industry, rapid 

urbanisation, and stronger rural demand supported by farm income improvements and agriculture-related reforms. 
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Policy initiatives have complemented these fundamentals by expanding access and enabling industrial growth. 

Schemes such as 24x7 Power for all and SAUBHAGYA have supported universal household electrification, while 

enabling infrastructure initiatives such as the Green Energy Corridor and the Green City scheme support higher 

integration of renewable power and cleaner urban growth. In parallel, manufacturing-focused measures including the 

PLI scheme and concessional corporate tax rates for Made in India manufacturing (15% for eligible new manufacturing 

companies) have helped create the conditions for large-scale industrial capacity addition, which is inherently power 

intensive. 

Figure 5: Factors influencing power demand 

 
Source: Crisil Intelligence 

Next-wave use cases - transport, digital infrastructure, cooling and new industrial loads 

In addition to core economic drivers, incremental demand is expected from targeted electrification programs and 

emerging end-use segments. Railway electrification is a major lever, with the government targeting 100% 

electrification by Fiscal 2026. Similarly, over 1,018 km of under-construction metro rail projects are expected to add 

~120ï125 BU of electricity demand by Fiscal 2030. Increased adoption of electric vehicles will require expanded 

charging infrastructure, adding ~40ï50 BU of demand. Growth in digital infrastructure is another structural driver, 

with data centres expected to require ~2ï3 GW of power by Fiscal 2027. Data centre capacity in the country has 

increased from about 375 MW in Fiscal 2020 to around Fiscal 1500 MW by 2025. Indiaôs power demand profile is 

increasingly being reshaped by heatwaves and air-conditioning needs, alongside growing load from artificial 

intelligence, data centres, and the overarching drive for energy security. Alongside these, electrification of industrial 

processes and higher demand from key infrastructure and manufacturing sectors are likely to steadily raise the 

electricity intensity of GDP. 

While demand drivers are strong, part of the growth will be moderated by structural improvements and self-supply. 

Increasing energy efficiency, a reduction in technical losses over time, and rising off-grid renewable generation are 

expected to offset ~1% of overall electricity demand. 

Indiaôs power market is set up for sustained growth capacity expansion and grid planning will need to keep pace with 

rising electrification and new loads, while accounting for efficiency-led moderation and captive renewable penetration. 

Indiaôs peak demand continues to be pushed higher as the climate warms. In recent peak conditions (~271 GW in May 

2026), the system met demand with a supply mix still led by thermal power (62.8%) with solar contributing 

meaningfully (22%) during peak daylight hours, along with hydro (5.8%) and wind (5%), and smaller shares from 

other sources signaling growing role of solar when sunlight is available. 

�������� Power supply in India 

2.3.1. Generation capacity additions in India (Fiscal 2020-2026) 

Total generation capacity in India - scale-up continues, while the mix steadily transitions 

Indiaôs power system has continued to expand in line with rising electrification and economic activity. Total installed 

generation capacity was at ~533 GW in Fiscal 2026, with ~163 GW added during Fiscal 2020 to Fiscal 2026, 

translating into an overall capacity CAGR of ~6.3% over the period. Even as the system grows, the fuel mix highlights 

a transition underway rather than complete. Coal and Lignite remain the single largest block of the installed capacity 

at ~43%, reflecting their ongoing role in meeting baseload demand and supporting grid stability. At the same time, 

renewable energy (including large hydro) has expanded to ~275 GW as of March 2026, up from ~133 GW as of March 
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2020, taking renewables to ~52% of total installed capacity. This shift has been led by solar power, with installed solar 

capacity rising to ~150 GW from ~35 GW over the same period. Remaining 5% is natural gas and nuclear capacity. 

Figure 6: Historical Fuel-wise installed capacity (GW) 

 
Other Renewable energy sources (RES) include biogas, bagasse, small hydro and waste-to-energy 

Source: CEA, Crisil Intelligence 

Supply response - availability keeps pace, pulling deficits to near-zero 

Electricity availability has broadly matched the rise in requirement, growing at a comparable CAGR of 5.7% between 

Fiscals 2020 and 2026, supported by strong capacity additions in both generation and transmission. As a result, Indiaôs 

energy deficit narrowed to 0.3% in Fiscal 2024, 0.1% in Fiscal 2025 and further to 0.0% in Fiscal 2026, improving 

from 0.7% in Fiscal 2020. A key factor behind the rapid reduction in deficit levels has been the strengthening of inter-

regional transmission capacity over the past five years. Improved transfer capability reduced supply constraints caused 

by congestion and limited corridor availability, supporting better balancing of demand and supply across regions. 

Figure 7: Aggregate power demand supply 

 
Source: CEA, Crisil Intelligence 

Peak demand - the binding constraint is shifting to extremes and weather volatility 

Indiaôs peak electricity demand rose from 184 GW in Fiscal 2020 to 250 GW in Fiscal 2025, implying an average 

growth rate of 6.3%. The peak demand touched ~271 GW in May 2026. This consistent rise reflects a combination of 

economic growth, seasonal variability, and higher daily average temperatures over the past decade. In Fiscal 2026, 

power demand declined by 2% due to seasonal vagaries despite a 7.7% on year growth in GDP. 

Figure 8: Peak power demand and supply 
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Source: CEA, Crisil Intelligence 

While annual energy adequacy has improved significantly, the sectorôs primary challenge is increasingly shifting 

toward managing sharp, weather-driven peaks. This evolving constraint underscores the need for timely capacity 

additions, enhanced grid preparedness, and greater system flexibility to ensure reliable supply during extreme 

conditions. 

2.3.2. Outlook for generation capacity (Fiscal 2027-2031) 

A larger system with a greener mix and more flexibility 

As the system prepares for higher peaks, the need for firm and flexible power capacity additions are expected to 

broaden beyond renewables alone. Conventional capacity additions are projected at ~35ï40 GW during Fiscals 2027ï

2031. Nuclear additions of ~4ï6 GW and hydro additions of ~5ï10 GW are also expected during the same period. A 

defining feature of the next phase of capacity build-out is the acceleration in storage. 

Thermal growth will not come at renewables expense as the economics and capital flows favor RE 

By Fiscal 2031, over 80.00% of the new capacity additions will be from RE as RE capacity (excluding large hydro) is 

expected to add ~264.00-274.00 GW, supported by government initiatives, favourable policies, competitive tariffs, 

innovative tenders, and enabling infrastructure such as green energy corridors. As a result, total installed capacity is 

expected to reach ~835.00ï845.00 GW by Fiscal 2031, with renewables (excluding large hydro) accounting for over 

52.00-57.00% of the mix. 

Crisil Intelligence expects that approximately 50.00ï55.00 GW of energy storage solutions will be added by Fiscals 

2031. These additions are expected to play a critical role in supporting the increasing penetration of renewable energy 

and mitigating challenges associated with intermittent and variable power generation. 

Figure 9: All India installed capacity addition by Fiscal 2031 (in GW) 

 
Source: CEA, Crisil Intelligence 
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Climate commitments are the long-term demand signal for Indiaôs RE build-out 

Indiaôs grid-interactive renewable energy journey accelerated after the Electricity Act, 2003, which requires SERCs to 

promote renewable generation, enable grid connectivity and sale of renewable electricity, and prescribe minimum 

renewable purchase requirements. The National Action Plan on Climate Change (NAPCC) launched in June 2008 

further institutionalised this direction through eight missions, with the National Solar Mission (NSM) becoming central 

to Indiaôs solar scale-up. NSM was launched in January 2010 with a 20 GW grid-solar target, which was subsequently 

expanded in June 2015 to 100 GW by December 2022, as part of the broader 175 GW renewable capacity target by 

December 2022 (100 GW solar, 60 GW wind, 10 GW bio-power, 5 GW small hydro). 

At UN Climate Change Conference of the Parties (COP26) and through the Nationally Determined Contribution 

(NDC) updated in August 2022, India also made verified commitments that extend the RE demand runway: achieving 

net-zero by 2070, raising non-fossil installed power capacity to 50% by 2030, reducing emissions intensity of GDP by 

45% from 2005 levels by 2030, cutting cumulative emissions by 1 billion tonnes during Fiscals 2021ï2030, and 

targeting 500 GW non-fossil capacity by Fiscal 2030. 

These commitments are expected to structurally accelerate renewable energy deployment as the power sector will play 

a central role in achieving economy-wide decarbonisation. Meeting the non-fossil capacity targets will require 

substantial additions in utility-scale solar, wind, hybrid projects (complex hybrid projects combine solar and wind 

resources to generate electricity) and energy storage systems, along with expansion of transmission infrastructure to 

integrate variable RE. Battery energy storage system projects (BESS) uses large electrochemical units most commonly 

lithium-ion systems to store electricity and release it back to the grid when demand peaks or renewable generation 

drops. The transition is also expected to increase investments in grid modernisation, green energy corridors, round-

the-clock (RTC) RE supply solutions and BESS & PSPs, which are critical for maintaining grid stability with higher 

RE penetration. Indiaôs net-zero pathway is expected to drive sustained capacity additions and long-term capital 

deployment across the RE value chain. 

�������� Outlook for demand supply (Fiscal 2027-2031) 

Steady energy growth, faster peak growth 

After four years of elevated demand growth (Fiscals 2022 to 2026) at ~5.5%, Crisil Intelligence expects power demand 

growth to normalise but remain strong, expanding at a CAGR of 5.5ï6.0% over the next five years. This outlook is 

supported by infrastructure-linked capex, resilient economic fundamentals, and a broader power footprint enabled by 

strengthening transmission and distribution infrastructure. In parallel, ongoing reforms aimed at improving the health 

of distribution utilities are expected to enhance the quality and reliability of supply further supporting consumption 

growth. While energy demand is set to rise steadily, system planning is increasingly driven by peak demand which is 

growing faster and is more sensitive to weather and urbanisation trends. 

Figure 10: India - Energy demand-supply outlook (Fiscal 2027-2031) 

 
P: Projected, Source: CEA, Crisil Intelligence 

Peak demand is expected to grow at an annual average CAGR of ~5-6% between Fiscal 2025 and Fiscal 2031, 

reaching 335-345 GW by Fiscal 2031. Persistent high temperatures, rising urbanisation, economic growth, and the 

infrastructure push are expected to keep peak loads elevated. Despite India's significant strides toward becoming a 

power-surplus nation, peak power deficits cannot be completely ruled out, especially during high-demand summer 

months or in specific regions. 
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Figure 11: India - Peak demand to increase to cross 340 GW by Fiscal 2031 

 
P: Projected, Source: CEA, Crisil Intelligence 

Meeting higher peaks reliably, especially with a rising share of variable renewables requires not just generation and 

storage, but also a transmission backbone that can move power across regions and maintain grid stability. 

�������� Investments in power sector (Fiscal 2027-2031) 

Generation investments estimated to account for 70-80% of total investments between Fiscals 2027-2031 as 

India remains committed to COP26 targets 

Crisil Intelligence projects investments of INR 37-42 trillion in the power sector between Fiscal 2027-2031. 

Investments in power generation are expected to increase ~2.5 times from INR 12.0 trillion between Fiscals 2022-

2026 to INR 27-32 trillion between Fiscals 2027-2031. Investments in renewable energy (excluding hydro, pumped 

storage, and BESS) generation capacity is expected to account for 54% of these investments over the same period as 

India seeks to achieve its 500 GW of non-fossil energy capacity announced in COP26. 

Transmission investments are expected to increase to INR 4ï5 trillion during Fiscal 2027ï2031 from ~INR 2.6 trillion 

during Fiscal 2022ï2026, led by upcoming ISTS and intra-state (InSTS) projects. These investments are intended to 

strengthen transfer capability, reduce congestion, and support the scale-up of new capacity additions. 

Crisil Intelligence expects INR 4ï5 trillion of investments in the distribution segment during Fiscal 2027ï2031, 

driven by network upgradation and smart meter roll-out. The primary objectives are loss reduction, improved billing, 

and collection efficiency, and improved reliability strengthening DISCOM finances and supporting sustainable sector 

growth. 

Figure 12: Investments in generation Fiscal 2022-2031 

 

Estimated; F: Forecast, Source: CEA, Crisil Intelligence 
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���� Overview of renewable energy sector 

�������� Global RE capacity additions 

3.1.1. Overview and outlook 

Installed base - renewables are now a multi-terawatt system, dominated by solar and wind 

As per International Energy Agency (IEA), global installed RE capacity was 4,908 GW in 2024. Global installed RE 

capacity is estimated to reach to 5,668 GW in 2025 from 2,724 GW in 2019, clocking a CAGR of 13.0%. Solar is 

expected to account for ~49% and wind for ~22% of the total RE capacity installed globally in 2025. Solar power 

alone is estimated to be over three-fourths of RE additions, with a record 592 GW added during the year, while 138 

GW of wind energy expected to be added in 2025. Robust growth has been led by fall in costs, favourable government 

policies and strong thrust on avoiding carbon emissions. 

Figure 13: Source-wise installed RE capacity globally 

 
Notes: Others include hydro power, bio energy and geothermal energy 

Solar includes solar photovoltaic (PV)- Distributed, Utility, and concentrated solar. Wind includes offshore and onshore 

Source: IEA, Crisil Intelligence 

RE installed capacity- major country trends 

Global renewable energy capacity additions have been dominated by China, the United States, and India, reflecting 

robust growth momentum among these top-performing nations. China leads by a wide margin, expanding its installed 

base at a CAGR of ~20% from 810 GW in 2019 to 2,008 GW in 2024, with projections reaching 2,427 GW in 2025. 

The US follows with steady growth, rising at a CAGR of 10.4% from 298 GW to 489 GW over the same period, while 

India has accelerated its capacity and is growing at a CAGR of 11.6% from 133 GW to 258 GW in 2025. Other major 

countries such as Germany, Brazil, and Japan also show consistent increases, but the scale and pace of additions in 

China, the US, and India underscore their pivotal role in driving the global renewable energy transition. This trend 

highlights a highly concentrated expansion, with these leaders setting a benchmark for growth and investment in the 

sector. 
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Key Takeaways 

¶ Demand outlook remains structurally strong: Electricity demand is expected to sustain healthy growth, 

supported by Indiaôs economic expansion, rising urbanisation, and deeper electrification across end-use 

sectors. 

¶ Industry -led load growth is the next major driver: Manufacturing scale-up  alongside emerging loads 

such as data centres, metro rail, and EV charging  is strengthening the structural case for incremental 

electricity demand and higher peak requirements. 

¶ Capacity build-out will remain renewable-led, with flexibility scaling up:  Renewables are expected 

to anchor incremental capacity additions and increase their share in the generation mix, while storage and 

other flexible resources grow in importance to manage variability and peak demand. 

¶ Policy direction supports a more diversified and resilient supply mix: Strengthening support for 

renewables, hydro, storage, and nuclear is expanding the range of supply options, improving system 

resilience, and enhancing long-term energy security. 
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Table 4: RE Installed capacity of major countries (GW) 

Country CY19 CY20 CY21 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 India continue to lead global renewable capacity addition 

The global surge in renewable additions led by solar and wind reinforces that clean energy is now a scale game, where 

speed of execution, depth of supply chains, and policy credibility determine leadership. Against this backdrop, Indiaôs 

third place ranking 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 near-term additions, Indiaôs appeal as an investment destination is strengthened by: (i) strong and visible 

project pipelines, (ii) a large domestic market that supports scale, and (iii) improving ecosystem depth across 

manufacturing, grid integration, 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 incremental 

investments across the value chain from generation assets to enabling infrastructure supporting its emergence as a 

strategic clean-energy capacity center for both domestic needs and global investors. 

Outlook on global RE capacity addition 

The global renewable capacity is projected to expand significantly, with an additional ~4,600 GW1 expected to be 

added between 2025 and 2030. This growth will be led by China, followed by the USA and India, supported by strong 

policy frameworks, declining technology costs, and increasing decarbonization commitments. 

3.1.2. Overview of installation costs and LCOE 

Costs are still falling - keeping wind and solar on a clear affordability trajectory 

The recent trends in global wind and solar power costs highlight continued progress in affordability and 

competitiveness. Installation cost of wind power has undergone cost transformation, with total installed costs steadily 

declining from about USD 1,588/kW in CY2020 to nearly USD 1,041/kW in CY2024, with the Levelised Cost of 

Electricity (LCOE) declining from ~ USD 0.041/kWh to ~ USD 0.034/kWh over the same period, reflecting ongoing 

technology improvements and supply chain efficiencies reinforcing its long-term competitiveness. Meanwhile, solar 

PV has experienced an even sharper reduction, with installed costs dropping from USD 1,044/kW in 2020 to USD 

691/kW in 2024, and LCOE declining from ~ USD 0.061/kWh to ~ 0.043/kWh, underscoring its status as one of the 

most cost-competitive sources of new generation capacity majorly due to advances in module efficiency, economies 

of scale, and expanded manufacturing. 

 
1  As per IEA 
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Figure 14: Wind and Solar global installed cost and LCOE 

 

Source: IRENA, Crisil Intelligence 

�������� Overview of Indian RE sector 

Indiaôs renewable energy (RE) sector has transitioned from policy intent to large-scale deployment, supported by a 

strengthening policy and regulatory framework that creates demand and reduces counterparty as well as execution 

risk. India also benefits from abundant solar and wind resource potential, along with improving grid integration 

pathways, competitive procurement have translated technology and financing trends into bankable tariffs and scalable 

project pipelines. Cost economics have steadily improved, driven by falling project capex and more efficient O&M 

including better equipment performance, scale-driven efficiencies, and maturing service ecosystems. This has lowered 

the lifetime cost of generation and reinforced REôs competitiveness versus conventional power, thereby accelerating 

adoption and build-out. 

3.2.1. Supportive policy and regulatory framework 

A sophisticated, multilayered governance architecture underpins Indiaôs electricity & renewable energy 

transition 

Indiaôs electricity and renewable energy policy framework is multidimensional, multilayered, comprehensive, robust, 

and institutionally sophisticated, built on clear statutory foundations. At its core, the Electricity Act, 2003 provides the 

bedrock for the sector by defining the overall market architecture, institutional mandates, and governance principles 

across the electricity value chain. In parallel, the Energy Conservation Act anchors the enabling ecosystem 

for efficiency and demand-side governance, complementing supply-side regulation and renewable integration. The 

Electricity Act, 2003 structures the roles, mutual interplay, and designed independence among Central and State 

Governments in policy direction and sector oversight. Overall, the frameworkôs strength lies in how it combines policy, 

regulation, technical institutions, system operations, and market participants into a coherent, checks-and-balances 

governance model. 

Policies and Plans: Setting the Vision and Rules for Indiaôs Power Sector 

Building on the robust legal foundation of the Electricity Act and Energy Conservation Act, Indiaôs electricity sector 

is further guided by a suite of national policies, plans, and guidelines. These instruments such as the National 

Electricity Policy, National Tariff Policy, and the National Electricity Plan serve to articulate the broad vision, strategic 

priorities, and operational ground rules for the sectorôs development. 

The National Electricity Policy outlines the long-term vision for power sector growth, universal access, and integration 

of renewables, ensuring that all stakeholders work towards common national objectives. The National Tariff 

Policy provides the framework for fair, transparent, and efficient electricity pricing, balancing consumer interests, 

financial viability of utilities, and investment incentives. The National Electricity Plan, prepared periodically by the 

Central Electricity Authority, translates policy vision into actionable generation, transmission, and distribution plans, 

ensuring reliable and sustainable power supply. Together, these policies and plans guide the actions of central and state 

agencies, regulators, utilities, and market participants, ensuring that the sectorôs evolution is aligned with national 

priorities, technological advancements, and sustainability goals. Following segments highlight the regulatory 

framework driving the RE sector in India including demand for RE, RE integration, revenue protection and localisation 

of manufacturing. 
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A) Pull effects creating demand for renewables 

Competitive bidding replaced FiTs and unlocked scale through price discovery 

Indiaôs utility-scale renewable procurement has largely shifted from regulator-set Feed-in Tariffs 

(FiTs) to tariff-based competitive bidding (TBCB) to improve transparency, discover prices competitively, 

and scale volumes via standardized auctions and long-tenor PPAs. This model typically reduces tariff for 

DISCOMs by using market competition rather than normative calculations, and it has enabled larger project 

sizes and greater lender comfort because contracting structures are increasingly repeatable. The most visible 

outcome has been a step-change decline in solar and wind tariffs from early FiT-era levels to auction-

discovered prices, alongside a marked increase in average bid capacity per tender as procurement became 

programmatic. 

Standard bidding guidelines reduced contracting variance and improved bankability 

The Ministry of Powerôs standard bidding guidelines were designed to reduce fragmentation across central 

and state procurers by codifying core tender and contract features with defined timelines, bid security and 

performance bank guarantees (PBGs), change-in-law principles, payment security expectations, and 

standardized PPA/PSA structures. When more tenders follow a similar structure, investors can underwrite 

with fewer unknown unknowns, which typically translates into more predictable cashflows, lower 

documentation friction, and reduced implementation ambiguity for both lenders and equity. Guidelines are 

periodically refined to accommodate evolving products such as hybrid and storage-linked tenders, reflecting 

the shift from energy only procurement toward deliverability and firmness procurement. 

RE Implementing Agencies (REIAs) 

REIAs function as intermediary aggregators. They tender capacity, sign PPAs with developers, and 

execute back-to-back PSAs with buying entities. 

Rooftop solar is turning households into prosumers - PM Surya Ghar accelerates conversion 

Indiaôs rooftop solar policy intent is to scale distributed adoption by making households prosumer through 

capital subsidies and simplified net-metering/connection workflows. PM Surya Ghar: Muft Bijli Yojana is 

positioned to accelerate residential rooftop uptake by improving affordability and streamlining onboarding 

through more standardized consumer-facing processes. The scheme aims to achieve rooftop solar installations 

in 10 million households in the residential sector by Fiscal 2027 with an outlay of INR 750.21 billion. A total 

of 9,566.89 MW of rooftop solar capacity has been installed in the country under the scheme in the residential 

sector as of March 2026. 

High rooftop penetration can reduce DISCOM peak procurement pressure, diversify RE growth beyond 

utility tenders, and create a repeatable, high-volume market for installers and O&M providers. Rooftop scale 

enables aggregation models, platform-led origination, portfolio O&M, and consumer financing that rely less 

on single, large utility PPAs. 

PM-KUSUM is a farm-sector decarbonization lever with quasi-utility offtake characteristics 

PM-KUSUM targets the agricultural segment through a three-pronged approach ï decentralized solar plants, 

solar powered pumps, and solarization of feeders, aiming to reduce diesel consumption and ease the Fiscal 

burden of subsidized agricultural power. The scheme aim to add solar capacity of about 34.8 GW by March 

2027 with total Central Financial support of INR 344.22 billion. Capex support and structured procurement 

frameworks link farmers, DISCOMs, and developers, frequently via feeder-level or localized projects. 

KUSUM can improve rural supply reliability and create a sizable-distributed pipeline with offtake dynamics 

that resemble utility procurement (but execution is state-dependent and programmatic). The scale is 

meaningful, but outcomes vary by state readiness, procurement discipline, and on-ground implementation 

capacity. 

RPO/RCO makes renewable demand statutory and supports both PPAs and REC markets 

Renewable Purchase Obligations (RPOs)and increasingly consumption-linked obligation constructs (often 

referred to as RCO frameworks) create mandatory demand for renewable procurement by DISCOMs and 

certain open-access consumers. Compliance is typically enforced by regulators and supported through 

multiple alternatives, including direct procurement of RE and instruments such as Renewable Energy 

Certificates (RECs). This mechanism provides policy-backed offtake pull even when DISCOM discretionary 

procurement slows, and it nudges C&I entities toward open-access renewables, deepening corporate PPA 

demand and green attribute trading. RPO targets have tightened over time and now stands at 43.33% by Fiscal 

2030 from 29.91% in Fiscal 2025. 
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Figure 15: Long Term growth trajectory for RPO up to 2030 

 
Source: MOP, Crisil Intelligence 

Green Day-Ahead Market (G-DAM) adds a transparent short-term monetization channel 

G-DAM enables exchange-based trading of green electricity with transparent price discovery and 

standardized contracts cleared through exchange mechanisms, which typically reduce counterparty 

risk, versus purely bilateral short-term arrangements. For merchant or partially merchant assets, G-DAM can 

serve as an alternate revenue route to complement PPAs. For buyers, it offers flexible compliance 

procurement (e.g., to meet obligations without locking long tenors), improving system-level balancing and 

market liquidity. The G-DAM on the Indian energy exchanges experienced substantial growth in Fiscal 2025, 

driven by rising renewable energy adoption. The total G-DAM volume in exchanges reached 8,321 MUs in 

Fiscal 2025, an increase of 233% over Fiscal 2024. Till February 2026, the G-DAM volume was around 9,485 

MUs for Fiscal 2026 compared to 7,744 MUs till February 2025 (an increase of 22%). 

Green Energy Open Access (GEOA) is the backbone for scaling corporate renewable platforms 

The Green Energy Open Access Rules, 2022 expand C&I access to renewable procurement (increasing the 

scope of open access from customers with contract demand more than 1MW to more than 100 kW, with no 

limit for captive consumers). GEOA rules aim to simplify and standardize open access for renewable energy 

by reducing approval friction and improving predictability through provisions such as a cap on cross-subsidy 

surcharge escalation, additional surcharge waivers under defined conditions, monthly banking with charges, 

and deemed approvals if applications are not processed within 15 days. By lowering procedural uncertainty, 

GEOA strengthens the bankability of third-party and captive C&I structures and supports multi-state 

corporate renewable platforms - a key growth vector beyond DISCOM tenders. These measures support faster 

C&I adoption, subject to state-level implementation and discom cooperation. 

Green energy open access portal- a major step towards facilitating open access approvals 

Green Open Access Registry is a transparent platform through which long term, medium term and short-term 

open access transactions will be managed and performed to interstate transmission system and intra state 

transmission system. Green Energy Open Access (GOAR) portal is the single window portal to register and 

apply for Green Energy Open Access. As on 3rd July 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 approved 

through GOAR from since inception till March 2025. The energy quantum approved during the Fiscal 2025 

was 6,469.01 MUs. 

NOAR digitizes open access by cutting discretion and shortening cycle times 

National Open Access Registry (NOAR) has successfully gone live from 1st May 2022. NOAR has been 

designed as an integrated single window electronic platform accessible to all stakeholders including open 

access participants, traders, power exchanges, national/regional/state load despatch centres for electronic 

processing of short-term open access applications thereby automating the administration of the short-term 

open access in inter-state transmission system. The NOAR centralizes and digitizes open access applications, 

approvals, and scheduling interfaces across utilities and SLDCs. Digitized workflows reduce process risk 

through greater transparency, auditability, and shorter turnaround times, which improves day-to-day 

operability for C&I portfolios and supports structured finance by strengthening compliance traceability. 

Green hydrogen policy creates a new 24/7 anchor demand for renewables 

Indiaôs green hydrogen thrust is designed to catalyze both supply and demand through mission targets, 

incentives, and offtake enablement across hard-to-abate sectors (e.g., refining, fertilizers, steel, and 

potentially shipping fuels). This policy increases demand for renewables that are firmed and schedulable, 

benefiting hybrids and storage because electrolyzers prefer high utilization and stable power input. Green 

hydrogen introduces long-duration growth optionality for the RE ecosystem, but near-term underwriting 

depends heavily on execution readiness, offtaker credit quality, evolving standards, and delivered cost 

competitiveness. As per government estimates, the National Green Hydrogen Mission aims to build the 
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capacity and ecosystem required to position India as a global leader in clean hydrogen. By 2030, the Mission 

will be supported by about 125 GW of new RE capacity dedicated to green hydrogen production, along with 

investments exceeding INR 8 trillion as estimated by Government. 

B) Push effects supporting integration of RE into the grid 

ISTS connectivity expands the offtake universe beyond state borders 

Inter-State Transmission System (ISTS) connectivity allows renewable projects to sell power to demand 

centers outside the host state. Standardized connectivity and scheduling frameworks reduce evacuation 

uncertainty and improve market depth by enabling national-scale auctions and a more diversified offtake 

pool. Developers can reduce state concentration risk and improve offtake optionality by accessing a wider 

buyer set. As per the National Electricity Plan (NEP) transmission by CEA, India plans to expand its inter-

regional power transmission capacity from approximately 120 GW as of December 2025 to 143 GW by Fiscal 

2027 and 168 GW by Fiscal 2032 to support rising demand and RE integration. 

RE parks and zones de-risk early development through shared infrastructure 

Indiaôs RE parks/zones model pre-develops key elements such as land aggregation, internal roads, pooling 

substations, and permitting facilitation so developers face fewer first-mile risks. This structure typically 

shortens development timelines, reduces delay probability, and lowers capex uncertainty conditions that 

attract large-scale, low-cost capital and enable large-format projects. As on 31st March 2026, Solar Parks of 

aggregate capacity of 41,234 MW have been envisaged for development in the country. These parks were 

proposed to be set up by Fiscal 2026. Of these, the capacity of 21,312 MW has already been commissioned 

while 7,065 MW capacity is under construction, and 12,857 MW is under award/tendering process. 

Green Energy Corridor (GEC) is reducing evacuation bottlenecks in RE-rich states 

The Green Energy Corridor program focuses on strengthening intra-state and inter-state networks, new lines, 

substations, and grid upgrades so the system can absorb variable renewable generation with fewer 

bottlenecks. By reducing curtailment and improving dispatchability, GEC is a key enabler of scaling 

wind/solar in resource-heavy regions without overloading local networks. Details of various schemes are 

summarised in following table:  

Scheme Transmission 

lines (ckm) 

Sub-station 

Transformation 

capacity 

Expected RE 

capacity to be 

integrated (GW) 

Status 

ISTS GEC project Phase-I 3,200 17,000 MVA 6 GW Commissioned in 

March 2020 

ISTS GEC project Phase-II 1,268 5,000 MW HVDC 

terminals 

13 GW RE 

12 GWh of BESS 

By 2030 

InSTS GEC-I 9,700 22,600 MVA 24 GW Under implementation 

InSTS GEC-II 10,750 27,500 MVA 20 GW Under implementation 

 

National Electricity Plan (NEP) transmission build-out is meant to keep evacuation ahead of additions 

CEA with the aim of transmitting 500 GW of Renewable Energy installed capacity by the year 2030 and over 

600 GW of Renewable Energy installed capacity by the year 2032, prepared the detailed NEP-Transmission. 

As per the plan, over 1,91,000 ckm of transmission lines and 1,270 GVA of transformation capacity is planned 

to be added during the ten-year period from Fiscal 2023 to Fiscal 2032 (at 220 kV and above voltage level). 

In addition, 33 GW of HVDC bi-pole links are also planned. With several transmission schemes under various 

stages of construction, bidding and in pipeline, the transmission Plan provides visibility to the investors of 

the massive investment opportunity of over INR 9.15 trillion in Transmission Sector till the year 2032. The 

NEPôs transmission planning approach is intended to align corridor expansion, substations, and system 

strengthening with 2030-era non-fossil ambitions and new load growth. Strong forward planning reduces the 

risk of stranded generation assets caused by evacuation constraints and supports confidence that auction 

pipelines can translate into commissioned capacity. 

C) Cashflow protection + grid operability measures are reducing systemic risk 

Must-run status protects dispatch priority, supporting revenue stability 

The Electricity (Promotion of Generation of Electricity from Must-Run Power Plant) Rules, 2021, confers 

must-run status to a wind, solar, wind-solar hybrid, or hydro power plant (in case of excess water leading to 

spillage). Treating these renewables as must-run means that they should not be backed down except for grid 

security reasons. This provides a policy basis to prioritize renewable scheduling and reduce curtailment-

driven revenue volatility, which strengthens debt service resilience. Curtailment can still occur in practice; 

the value is that must-run strengthens the discipline and remedy framework around avoidable backing down. 
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ISTS charge waivers lowered delivered cost and accelerated interstate renewable sales 

The ISTS waiver has been an important delivery-cost enabler for inter-state renewable supply. The benefit, 

which was initially available to the extent of 100% waiver, will be gradually reduced in a time-bound fashion. 

In August 2020, the Ministry of Power waived ISTS charges and losses for all solar and wind projects 

commissioned before June 30, 2023. This waiver was extended in June 2021 until June 30, 2025; however, 

only ISTS charges were waived, while losses remained applicable. Projects commissioned by June 30, 2025 

will continue to benefit from this waiver. Post-June 2025, ISTS charges will increase by 25% annually for 

solar, wind, hydro PSP, and BESS projects, reaching 100% applicability by July 2028. PSP and BESS projects 

have waiver eligibility up to 30th June 2028 subject to specified conditions. As waivers phase out, ISTS-linked 

tariffs may trend upward, and commissioning timelines become more critical for project viability. 

Late Payment Surcharge (LPS) rules are improving DISCOM payment discipline 

LPS rules were designed to deter delays in payments through surcharges and have resulted in a more 

structured dues-clearing mechanisms, often linking continued access/scheduling to payment behavior. Better 

payment discipline reduces receivable build-up, improves cash conversion cycles, lowers working-capital 

stress, and increases lender confidence which is important for low-tariff renewable PPAs with tight margins. 

The Late Payment Surcharge Rules, 2022 link delayed payments to structured liquidation mechanisms (EMIs) 

and progressive enforcement actions strengthened cash-flow certainty for generators and transmission 

utilities. These rules offer a structured mechanism to recover overdue receivables from DISCOMs by 

converting outstanding amounts into instalments, improving security for receivables and reducing payment 

delays. As of March 2026, LPS rules have significantly improved the financial discipline of 

DISCOMs, reducing legacy dues from INR 1.39 trillion in June 2022 to roughly INR 33.30 billion. 

Grid access is shifting from LTA to GNA, simplifying rights and improving flexibility 

The move from corridor-specific Long-Term Access (LTA) toward General Network Access (GNA) aims to 

simplify transmission access by replacing path-dependent allocations with a more flexible network access 

paradigm. GNA supports evolving market structures (exchanges, hybrids, multi-buyer contracting) and 

signals a maturing access regime with potentially fewer procedural bottlenecks over time. While the GNA 

regime streamlines inter-state connectivity and access, the transmission charge-sharing regulations clarify 

allocation of inter-state charges and losses, and the Deviation Settlement Mechanism (DSM) strengthens 

scheduling discipline. All put together, these have helped to create a robust regulatory framework, supporting 

access processes, cost allocation transparency, and improved reliability for large-scale procurement. 

Electricity rule rationalization is aligning regulation with new market designs 

Captive procurement remains a key route for corporate renewable adoption, with benefits (including 

exemption from cross-subsidy surcharge) available upon fulfilling the twin conditions of 26% equity 

ownership and 51% consumption conditions, have been reformed to allow greater flexibility for genuine 

renewable-heavy captive models. The MOP notified the Electricity (Amendment) Rules, 2026, on March 13, 

2026, to streamline captive power generation. Key changes effective April 1, 2026, include clearer definitions 

for captive user (widening it to group level) and enhanced proportional consumption tracking. The rules aim 

to ease green power procurement, reduce legal disputes, and clarify rules for special purpose vehicles (SPVs). 

With clarity on eligibility and proportionality, group captive is the preferred route due to minimal investment 

and exemption from cross subsidy surcharge and additional surcharges. 

D) Industrial policy is de-risking supply chains through domestic manufacturing depth 

ALMM is steering demand toward qualified modules raising traceability and domestic capacity 

The Approved List of Models & Manufacturers (ALMM) is used to channel demand toward 

approved/qualified module suppliers based on compliance and traceability requirements. ALMM consists of 

List-I, specifying models and manufacturers of solar PV modules and List-II, specifying models and 

manufacturers of solar PV cells and List-III includes ingots and wafers. List-II for Solar PV Cells has 

been effective from July 1, 2026. ALMM List-III for ingots and wafers, which will come into effect from the 

1st of June, 2028. Enlisted solar PV module capacity under ALMM List-I stood at ~193 GW and solar PV 

cell capacity under ALMM List-II stood at ~31 GW as of June 2026. It supports domestic manufacturing 

scale-up and quality assurance but can tighten supply or influence pricing so contracts must actively manage 

delivery schedules and compliance risk. The MNRE requires projects, including government-backed 

schemes, net-metering projects, and open access, to source their solar cells from the ALMM List-II for module 

manufacturing. This applies to all projects under the ALMM framework, ensuring solar modules listed in 

ALMM List-I are manufactured using domestically produced solar cells from List-II, 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 ALMM List-II solar cells, regardless of their commissioning date. This 

means these projects can use imported solar cells even if commissioned after June 1, 2026, provided they use 

modules from ALMM List-I. Subsequently, in May 2026, MNRE clarified that no blanket extension of the 
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ALMM deadline, i.e., 1st June 2026, will be given. MNRE further clarified that Net-Metering/Open Access, 

RE power projects, where (a) installation of solar modules is completed but not commissioned or (b) Effective 

steps have been undertaken by the RE power developers towards grounding the projects, such cases would 

be considered for appropriate time-extension on case-to case basis in respect of applicability of ALMM List-

II (for solar PV cells), after objective assessment of the supporting information/ documentary proofs provided 

by such developers. Further, in June 2026, MNER clarified that Utility and C&l projects may apply through 

the portal as provided by MNRE and only in the interim period, provisional commissioning of such projects 

may be allowed, subject to the final outcome. Furthermore, MNRE in July 2026 clarified that there would be 

no blanket extension in applicability of ALMM List-II for solar power projects and a limited window is 

provided for Net-metering projects and Open Access RE power projects, whereby such projects can now 

commission with exemption of ALMM List-Il (for solar PV cells), till 31st December 2026. 

Solar modules that use domestic cells are expected to be even more expensive, with prices at least 50% higher 

than those using imported cells. Crisil Intelligence estimates prices for imported cell-based modules to be in 

the range of $0.14-0.16/wp and for domestic cell-based modules in the range of $0.24-0.26/wp in Fiscal 2027. 

The capex for solar plant using domestic cell-based module is higher by Rs. 5-10 million per MW. As a result, 

the tariffs for the solar plants using domestic cell-based modules may see an upward trend. 

Wind approved/qualified model approaches reduce technology and O&M continuity risk 

In November 2018, MNRE had issued óProcedure to apply for inclusion of a Wind Turbine Model in the 

Revised List of Models and Manufacturers of Wind Turbines (RLMM). The RLMM was a mechanism to 

ensure quality and reliability of wind turbines installed in the country, for protecting the consumer interests, 

while ensuring larger energy security of the country. The mechanism was one of the enablers towards 

promoting domestic wind turbine manufacturing industry in the country, which currently crossed the 20 GW 

annual manufacturing capacity. 

Through an amendment on July 31, 2025, the RLMM has been renamed as ALMM (Wind). Further, it is now 

mandatory for use of major wind turbine components such as blade, tower, gearbox, generator, and special 

bearings (main, pitch and Yaw bearing) from the ALMM (Wind Turbine Components) in the manufacturing 

of listed wind turbines. The ALMM (Wind Turbine Components) list will be issued by the Ministry separately. 

The amendment also includes mandatorily locating Wind Turbine R&D Centre, Data Centre and/or Servers 

within India to strengthen the cybersecurity ecosystem. 

This amendment will not be applicable on the already bided wind projects and captive/open access/C&I/third-

party sale projects to be commissioned within 18 months from date of issuance of the amendment. In addition, 

new wind turbine manufacturers and / or new wind turbine models will be exempted from mandatory use of 

components listed in ALMM (Wind Turbine Components) for a total capacity of 800 MW for a period of two 

years to promote the new technologies having new innovation & performance efficiency not available 

indigenously. This step is expected to boost the existing quality control mechanism including the cyber 

security aspects along with boosting domestic manufacturing in wind sector. 

Newer wind turbines are being launched that have higher rated capacity up to 5,200 kW and higher hub height 

(upto 160 m with rotor diameter of more than 160 m), which can be set up at low-quality wind sites, otherwise 

considered economically unattractive. Generally, larger WTGs can provide operational and financial benefits 

such as improved plant load factors, energy production and cost savings. 

3.2.2. Untapped potential for solar and wind energy in India 

India benefits from strong solar irradiation and favourable wind regimes, translating into large technical potential of 

748.99 GW for solar (NISE) and 695.5 GW for wind at 120-meter hub height (NIWE). States like Rajasthan, Gujarat, 

Maharashtra, Karnataka, and Tamil Nadu have high irradiance as well as wind potential. Accordingly, deployment is 

concentrated in a few states with strong infrastructure and execution momentum. Rajasthan, Gujarat, Maharashtra, 

Karnataka, Andhra Pradesh, and Tamil Nadu account for ~81% of installed solar capacity, while Tamil Nadu, Gujarat, 

Karnataka, Maharashtra, and Andhra Pradesh contribute ~84% of installed wind capacity. The next phase of growth 

will increasingly depend on timely transmission build-out, smoother grid integration, and scaling of hybrid and 

storage-linked models that better match generation with demand. 

Table 5: Potential of solar and wind in India (as of May 2026) 

State Solar Wind 

Solar GHI 

Range 

(kWh/m 2/day) 

Potential 

(GW) 

Installed 

capacity 

(GW) 

% Potential 

exploited 

Potential (in GW) 

at 120 m above 

ground level 

Installed 

capacity 

(GW) 

% Potential 

exploited 

Rajasthan 4.19-5.67 142.31 42.2 29.7% 127.75 5.4 4.2% 

Jammu & Kashmir* 1.18-5.87 111.05 0.1 0.1% - - - 

Maharashtra 3.05-5.48 64.32 20.3 31.6% 98.21 6.2 6.3% 

Madhya Pradesh 3.79-5.53 61.66 6.2 10.1% 15.4 3.7 24.0% 
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State Solar Wind 

Solar GHI 

Range 

(kWh/m 2/day) 

Potential 

(GW) 

Installed 

capacity 

(GW) 

% Potential 

exploited 

Potential (in GW) 

at 120 m above 

ground level 

Installed 

capacity 

(GW) 

% Potential 

exploited 

Andhra Pradesh 4.22-5.56 38.44 7.8 20.3% 74.9 4.4 5.9% 

Gujarat 4.53-5.72 35.77 32.3 90.3% 142.56 15.8 11.1% 

Himachal Pradesh 1.14-5.80 33.84 0.4 1.2% - - - 

Odisha 3.76-5.24 25.78 0.9 3.5% - - - 

Karnataka 3.87-5.63 24.7 11.3 45.7% 124.15 8.8 7.1% 

Uttar Pradesh 4.51-5.26 22.83 4.2 18.4% - - - 

Telangana 4.59-5.50 20.41 5.2 25.5% 24.83 0.1 0.5% 

Chhattisgarh 4.18-5.28 18.27 1.9 10.4% - - - 

Jharkhand 3.70-5.21 18.18 0.3 1.7% - - - 

Tamil Nadu 3.11-5.80 17.67 13.9 78.7% 68.75 12.1 17.6% 

Others 1.35-5.91 113.76 10.0 8.8% 18.95 0.1 0.5% 

Total  748.99 157.0 21.0% 695.5 56.8 8.2% 
*  Also includes Ladakh; 

Source: MNRE, CEA, Crisil Intelligence 

3.2.3. Overview and outlook for solar and wind capacity additions (Fiscal 2027-2031) 

Overview - Indiaôs RE story has shifted from policy intent to measurable scale-up 

With improved project economics and continued policy support, Indiaôs RE sector has also become increasingly 

attractive for investors. Since Fiscal 2020, India added about 142 GW of RE capacity (including large hydro). As of 

Fiscal 2026, installed RE capacity (including large hydro) increased from ~133 GW in Fiscal 2020 to ~275 GW, 

implying a CAGR of about 12.9%. This expansion has been led primarily by solar, with cumulative additions of about 

116 GW, followed by wind at about 18 GW, while other RE sources added around 8 GW. 

Figure 16: Historical annual RE Capacity additions in India 

 
Source: CEA, MNRE, Crisil Intelligence 

Outlook ï scale continues, but the mix broadens, and integration becomes central 

The next build-out phase is expected to be defined by high volume additions, but with a sharper emphasis on grid 

integration and execution throughput (land, evacuation, supply chain and timelines). Policy thrust supported by 

demand from rising electricity consumption, corporate decarbonisation procurement, and central/state tender pipelines 

keep solar and wind at the core of capacity growth. At the same time, Indiaôs push for firm and mixed renewable supply 

models (hybrid/RTC/FDRE) and increasing storage linkage is expected to influence technology choices and bid 

structures. 

A 230ï250 GW solar buildout is expected in Fiscal 2027ï2031 - led by multiple parallel pipelines 

Indiaôs solar growth outlook is anchored in a strong demand-pull and a widening set of execution channels. Rising 

electricity demand, corporate sustainability commitments, and supportive regulation combined with continued cost 

optimisation and financing availability are expected to keep solar at the centre of Indiaôs clean energy buildout. Crisil 

Intelligence expects 230.00ï250.00 GW of solar capacity additions over Fiscal 2027ïFiscal 2031, supported by 

multiple, parallel pipelines. 

The pipeline is now multi-engine- different channels are scaling solar in parallel 
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Capacity additions are expected to come from five reinforcing pathways, each addressing a different demand segment 

and risk profile: 

¶ Central schemes: SECI has initiated the ISTS scheme, wherein projects are planned for connection with the 

ISTS grid directly. Under this, SECI has already been tendered and allocated ~38 GW (including hybrid). 

¶ PM-KUSUM scheme: It promotes solar power use among farmers, aiming to install solar pumps and grid-

connected solar power plants through central subsidies. enables farmers to set up grid-connected solar plants 

(up to 2 MW) on fallow land and sell power to DISCOMs at regulated tariffs, with implementation led by 

state agencies. 

�R Component A: Setting up 10,000 MW of Decentralized Ground/Stilt Mounted Solar Power Plants 

Benefit available: Procurement Based Incentive (PBI) to the Discoms @ 40 paise/kWh or INR 0.66 

Mn/MW/year, whichever is lower, for buying solar power under this scheme. The PBI is given to 

Discoms for a period of five years from the Commercial Operation Date of the plant. Therefore, the 

total PBI payable to Discoms is up to INR 3.3 million per MW 

�R Component B: Installation of 2 million Stand-alone Solar Pumps 

Benefit available: Central Finance Assistance (CFA) of 30% of the benchmark cost or the tender 

cost, whichever is lower, of the stand-alone solar agriculture pump is provided. However, in 

Northeastern States, Sikkim, Jammu & Kashmir, Ladakh, Himachal Pradesh and Uttarakhand, 

Lakshadweep and A&N Islands, CFA of 50% of the benchmark cost or the tender cost, whichever is 

lower, of the stand-alone solar pump is provided. 

�R Component C: Solarisation of 1.5 million Grid Connected Agriculture Pumps including through 

feeder level solarisation 

Benefit available: 

�ƒ Individual Pump Solarization: CFA of 30% of the benchmark cost or the tender cost, 

whichever is lower, of the solar PV component will be provided. However, in Northeastern 

States, Sikkim, Jammu & Kashmir, Ladakh, Himachal Pradesh and Uttarakhand, 

Lakshadweep and A&N Islands, CFA of 50% of the benchmark cost or the tender cost, 

whichever is lower, of the solar PV component is provided 

�ƒ Feeder Level Solarization: Agriculture feeders can be solarized by the State Government in 

CAPEX or RESCO mode with CFA of INR 10.5 Mn per MW as provided by MNRE. 

However, in Northeastern States, Sikkim, Jammu & Kashmir, Ladakh, Himachal Pradesh, 

Uttarakhand, Lakshadweep and Andaman & Nicobar Island, CFA of INR 17.5 Mn per MW 

is provided 

¶ State solar policies: ~27 GW of projects are under construction and are expected to be commissioned over 

the Fiscal 2027-2031 based on tendered capacities by states at the end of January 2026. 

¶ PSUs: The central public sector undertakings (CPSU) programme under Jawaharlal Nehru national solar 

mission (JNNSM) has been extended to 12 GW in February 2019. The government is also encouraging cash-

rich PSUs to set up renewable energy projects. NTPC has a target of installing ~35 GW of renewable energy 

capacities by Fiscal 2028. Similarly, NHPC had allocated ~2 GW of projects in 2020, while the Indian 

Railways has committed to 20 GW of solar power by 2030. Other PSUs such as NLC, defence organizations, 

and governmental establishments are also expected to contribute to this addition. 

¶ Rooftop solar projects: Crisil Intelligence expects 50-60 GW of rooftop solar projects (under the capex and 

opex mode) to be commissioned by Fiscal 2031, led by PM Surya Ghar Yojana and industrial and commercial 

consumers under net/gross metering schemes of various states. 

¶ Open-access solar projects: Crisil Intelligence expects 35-45 GW of open-access solar projects (under the 

capex and opex mode) to be commissioned by Fiscal 2031, led by green energy open access rules 2022, 

sustainability initiatives/RE 100 targets of the corporate consumers, better tariff structures and policies of 

states such as Uttar Pradesh and Karnataka, which are more long term in nature. 

Wind - additions recover, but constraints shift the market toward hybrids/RTC/FDRE 

Crisil Intelligence expects capacity additions to grow over the next five years led by pipeline build-up under existing 

schemes and new tendering schemes, improvement in technology, thrust on green hydrogen, renewable generation 

obligation and mixed resource models (RTC, hybrid, FDRE etc.). However, incremental challenges pertaining to wind-
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site/land availability, grid connectivity, and viability at low tariffs due to elevated capital cost pose challenges for the 

sector. 

Led by India's ambitious clean energy targets declared under NDCs, focus on clean segments such as wind is expected 

to continue coupled with a healthy pipeline existing in the segment. The government policy to tender 10 GW wind 

capacity annually till Fiscal 2028 will further boost the capacity additions. Central government allocations under strong 

off takers such as SECI and PTC, reduce risk and support developer interest. State allocation, on the other hand, has 

slowed as several states have instead signed power sale agreements (PSAs) with SECI and PTC for procurement of 

wind power to help fulfil their non-renewable purchase obligation targets. 

Crisil Intelligence expects competitively bid capacity additions of 30.00-31.00 GW over Fiscal 2027-2031. In 

addition to this, open access segment is expected to add additional 14-15 GW by Fiscal 2031, Open access route is 

expected to be promoted by GEOA rules, 2022, which is expected to drive sustainability business. 

Figure 17: Expected annual capacity additions 

     

Source: Crisil Intelligence 

India's power procurement landscape is multifaceted, with IPPs having access to various channels to supply electricity. 

The market can be broadly categorised into two primary segments, providing a range of options for power distribution. 

(i) Utility segment: This part of the market involves central government-appointed agencies or state-owned 

distribution companies (discoms) that buy power directly from producers through a competitive bidding 

process and, in turn, supply power to a wide range of customers, including businesses, industries, farmers and 

households. 

¶ Central government-appointed nodal agencies: IPPs participate in a bidding process, where they 

offer their best price for supplying electricity. This bidding is conducted by central government-

appointed nodal agencies such as Solar Energy Corporation of India (SECI), NTPC Vidyut Vyapar 

Nigam Limited (NVVN), NHPC Ltd. and SJVN Ltd. After securing the contract, the IPP signs a 

PPA with the respective nodal agency, outlining the terms of the deal. The nodal agency, in turn, 

signs a power sale agreement (PSA) with various discoms, essentially acting as a strong creditworthy 

intermediary between the IPP and discoms, thereby providing payment security to investors. 

(ii) C&I segment: C&I consumers may directly procure electricity from IPPs, outside the regulated utility 

framework. This is enabled under the Open Access mechanism provided by the Electricity Act, 2003. The 

IPP and C&I consumer negotiate and sign a bilateral PPA, outlining the terms of electricity supply. The 

electricity generated by the IPP is transmitted to the consumer through the state's T&D network. The 

consumer pays open access charges such as wheeling, transmission and scheduling, as well as applicable 

losses, to the discom to utilise its network. 

3.2.4. Market evolution - competitive bidding, tariffs, and the next build-out phase 

The market moved from assured returns to price discovery setting the stage for todayôs bidding regime 

Indiaôs renewable procurement has evolved from feed-in tariffs (solar during 2009ï2013; wind until 2017) to 

competitive bidding from Fiscal 2018 onward, with auctions now the primary mechanism for price discovery and risk 

allocation. Recent guideline refinements including MNREôs February 2025 changes aim to improve bankability 

through clearer connectivity provisions, stronger performance enforcement, defined change-in-law triggers, and tighter 

contracting timelines. As storage integration becomes more prominent (including guidance in February 2025 

encouraging storage linkage for standalone solar/single technology solar), tariff discovery is moving toward a regime 

where grid integration and firmness increasingly influence bid outcomes alongside pure capex declines. Single 

technology projects utilize a single generation or storage technology, including single technology solar projects, single 

technology wind projects, and single technology BESS projects. Single technology solar projects generate electricity 
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using solar photovoltaic modules only. Single technology wind projects generate electricity using wind turbines only. 

Single technology BESS projects store electricity in BESS and discharge it as required, without co-located solar or 

wind generation assets. 

Figure 18: Positive changes to bidding guidelines undertaken to support bidder interest 

 
Source: MNRE, Crisil Intelligence 

February 2025 MNRE revisions: tighter discipline, clearer contracts 

In February 2025, MNRE issued revised guidelines across solar, wind, and hybrid tenders that introduced several 

structural changes intended to reduce friction while strengthening accountability. First, connectivity clarity was 

improved by allowing procurers to specify the sub-station for project interconnection, addressing a recurring 

uncertainty that can affect schedules and costs. Second, performance enforcement was tightened: generators that fail 

to maintain minimum CUF for two consecutive years become liable to pay damages, raising the cost of 

underperformance and encouraging more realistic bidding assumptions. Third, MNRE clarified Change in Law 

triggers by defining eligible events as those occurring from 7 days prior to the last date of bid submission onward, 

reducing interpretational disputes and lender discomfort. 

The revisions also acknowledged execution realities by allowing more time for contracting: PPA and PSA signing can 

be extended up to 12 months after LoA, easing pressure from procedural delays. At the same time, the framework 

aimed to speed up regulatory certainty through a requirement that discovered tariffs must be adopted by the appropriate 

Commission within 30 days. MNRE broadened instruments and tightened oversight through Insurance Surety Bonds, 

revised Performance Bank Guarantee provisions, and a requirement that procurers seek Commission approval for 

deviations from the guidelines. Collectively, these measures reflect a market entering a stage where bid 

competitiveness must be matched with contractual clarity, enforceability, and faster closure. 

Storage-linked tenders: redefining the next tariff band 

As the auction regime matures, grid integration and firmness are becoming just as central to tariff outcomes as module 

prices and capex efficiency. This is most visible in the push toward storage-linked procurement. In February 2025, the 

CEA issued guidance recommending mandatory storage integration with standalone solar/single technology solar 

requiring an ESS with at least two hours of backup, sized at 10% of the projectôs solar capacity. Early tenders structured 

on this requirement (prior to Fiscal 2026) have already discovered tariffs in the INR 3.2ï3.6/unit range, and 

expectations are that this band will remain broadly similar through Fiscal 2026. In effect, tariff discovery is moving 

into a regime where deliverability and integration, not just generation cost, shape the clearing price. 
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Tariffs tell the story of costs and risk - falling fast, rising briefly, then stabilising 

Tariff movements across technologies reflect how competitive auctions transmit both cost trends and evolving risk 

considerations, while increasingly converging toward sustainable levels. Solar tariffs declined sharply over time, 

supported by module cost reductions, efficiency improvements, and strong policy momentum. While the trajectory has 

seen intermittent adjustments, these largely reflect transitional factors rather than structural instability. Following the 

record low of INR 1.99/kWh (December 2020), tariffs adjusted upward in Fiscal 2021 and Fiscal 2023 due to factors 

such as basic customs duty (BCD), ALMM implementation, and global supply-side disruptions. However, with supply 

chains normalising and input costs easing, tariffs moderated to ~INR 2.61/unit in Fiscal 2024 and have since remained 

broadly stable at ~INR 2.64/unit in Fiscal 2025. This trend indicates that key uncertainties are gradually receding, with 

tariff discovery increasingly anchored in underlying project economics and improved visibility on costs and regulatory 

frameworks. 

Wind tariffs exhibit a similar evolution, reflecting a transition from aggressive bidding to more calibrated pricing 

aligned with execution realities. Since 2017, tariffs have progressively adjusted to incorporate considerations such as 

land availability, grid connectivity, and project execution risks. The weighted average tariff increased from ~INR 

3.0/unit in Fiscal 2023 to ~INR 3.71/unit in Fiscal 2025, with Fiscal 2026 estimates indicating stabilisation around 

INR 3.7ï3.8/unit. Further the projections suggest tariffs are likely to remain within INR 3.7ï3.9/unit in Fiscal 2027, 

pointing to a market that is reaching equilibrium at levels that more accurately reflect lifecycle costs and risk-adjusted 

returns. Solar plus storage tariffs have shown a moderating trend, declining from ~INR 3.4/unit in Fiscal 2025 to ~INR 

3.1/unit in Fiscal 2026, with expectations of INR 3.0ï3.3/unit in Fiscal 2027. The tariff trends across technologies 

suggest that the sector is moving beyond early volatility toward a phase of greater stability, improved risk pricing, and 

strengthening commercial viability. 

Figure 19: Weighted average tariff trends for wind and solar 

 
Note: The above tariffs are for ground-mounted solar only; E: Estimated; P: Projected 

Source: Industry, Crisil Intelligence 

3.2.5. Favorable cost economics of renewable energy projects 

Solar EPC costs have declined significantly, driven by falling module prices 

Utility-scale solar EPC costs in India declined by around 65% between Fiscal 2011 and Fiscal 2021, reaching 

approximately INR 39 million/MWp, primarily due to sustained reductions in module prices. Although landed module 

costs increased temporarily in the Q2 of Fiscal 2022 following the imposition of Basic Customs Duty (BCD) on 

Chinese modules, the increase was short-lived. A supply glut in China between the H2 of Fiscal 2022 and Fiscal 2023 

led to a sharp decline across the solar value chain, with module prices falling by approximately 57% to around USD 

0.12/Wp by December 2023. As a result, utility-scale EPC costs declined further by about 33% to approximately INR 

27 Million/MWp by December 2024. Crisil Intelligence expects solar project capex of INR 28-32 Million/MW for 

Fiscal 2026 and to remain stable through Fiscal 2027, which is not only because of global module prices but also by 

domestic supply availability and ALMM compliance. Going forward, while Chinese solar module prices are expected 

to remain soft due to excess manufacturing capacity coupled with subdued international demand (mainly due to US 

aversion to Chinese imports and high inventory levels in the European Union), domestic prices are expected to hover 

around USD 0.21-0.23/Wp in Fiscal 2027 due to inadequate, albeit growing, domestic supply and ALMM 

implementation from April 2024 onwards. 

Wind project capital costs have increased due to commodity inflation and turbine scaling 

Wind project capital costs have faced upward pressure due to rising commodity prices and supply chain disruptions. 

Prices of key inputs such as cement and steel increased significantly in Fiscal 2022 and Fiscal 2023, partly due to the 
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RussiaïUkraine conflict, leading to higher project costs and slower commissioning activity from the second half of 

Fiscal 2022. Additionally, the industryôs transition toward larger turbines exceeding 3 MW has improved efficiency 

but also increased capital costs. While commodity price increase is expected to moderate, wind project capex is 

projected to remain rangebound at ~ INR 65ï75 million/MW in Fiscal 2026 through Fiscal 2027. 

Figure 20: Movement of capital cost for solar and wind (INR Million/MW) 

 

P: Projected; Source: Industry, Crisil Intelligence 

Solar O&M costs are also falling, learning curves and robotic cleaning are making operations cheaper and 

cleaner 

On the operations side, annual operation, and maintenance (O&M) costs have declined by about 30% over the last 3ï

4 years, reaching roughly INR 0.18ï0.25 million/MW/year. This reduction is driven by service-provider experience, 

maturing maintenance practices, and technology adoption - most notably robotic cleaning, which improves efficiency 

and reduces environmental impact by using less water and no chemical cleaners. 

Wind O&M costs rose with inflation making long-term operating discipline even more critical 

Beyond upfront capex, the sector also saw higher EPC and O&M cost pressure due to rising inflation and commodity-

linked expenses. As O&M contracts and spares remain exposed to broader price levels and supply availability, elevated 

inflation conditions have fed into higher operating expenditure, reinforcing the need for tighter lifecycle cost 

management to protect returns. 

Figure 21: Movement of O&M for solar and wind (INR K/MW) 

 
P: Projected; Source: Industry, Crisil Intelligence 

�������� Procurement routes in the utility segment 

3.3.1. Evolution of Indiaôs Utility RE Procurement 

Under the utility segment, procurement has historically been anchored in central and state-led tendering, where 

discoms (directly or via central nodal agencies such as SECI/NVVN/NHPC/SJVN) contract long-term power through 

standardised PPAs designed to scale capacity quickly and discover tariffs competitively. 
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In the early phase of renewable build-out, this framework largely focused on plain-vanilla (single technology), energy 

only procurement primarily standalone/single technology solar or wind where the dominant objective was to add 

megawatts at the lowest possible tariff and rely on must-run treatment for integration. 

Figure 22: Broad classification of RE tenders/project configuration in India 

 
Note: FDRE includes RTC projects and assured peak power supply projects also  

Source: Crisil Intelligence 

As renewable penetration increased, however, offtakers began facing system-level challenges like steeper net-load 

ramps, higher balancing costs, and curtailment risk making the value of power increasingly dependent on when and 

how reliably it is delivered, not just on unit price. This has driven a clear evolution in tendering routes: from 

standalone/single technology RE auctions to windïsolar hybrids, and further into storage-linked and profile-based 

procurement such as RTC, FDRE and peak power supply, where bids are evaluated on the ability to meet specified 

delivery schedules and firmness requirements. RTC/FDRE projects integrate solar, wind and/or storage systems to 

deliver power according to defined load shapes and assured supply windows (FDRE projects) or provide continuous 

supply of power (RTC projects). 

Hybrids solved the first problem of reducing variability by pairing wind and solar on the same grid footprint 

Hybrid projects co-optimize wind and solar resources with complementary generation profiles, with solar peaking 

during the day and wind picking up after sunset. This combination helps reduce sudden drops or spikes in generation, 

makes better use of the same transmission infrastructure, and lowers variability in plant load factor because the 

combined output is more consistent throughout the day and across seasons 

FDRE tenders require power supply in alignment with identified Discom's varying demand curve throughout the day. 

Round-the-clock tenders require round-the-clock green power, with high CUF across all hours. Peak power supply 

(PPS) tenders require high CUF in identified peak hours, often including both morning & evening peak slots while 

having relaxed CUF requirement in remaining hours. In effect, the utility procurement model has progressed from 

buying the lowest-cost renewable energy to procuring grid-aligned renewable capability, with Complex tenders 

emerging as the mechanism to translate grid needs (firmness, dispatchability, peak support) into bankable contracts 

and scalable project pipelines. 

A national policy push set the foundation for hybrids, and the pipeline is now visible on the ground 

A national policy push laid the foundation for hybrids when MNRE introduced the National Hybrid Policy on May 

14, 2018, aiming to promote large grid-connected hybrid systems, enable more efficient use of transmission 

infrastructure and land, reduce variability, and strengthen grid stability. This framework has translated into meaningful 

execution momentum: as of March 31, 2026, hybrid projects aggregating ~19 GW were under construction across 

India. With this scale now moving into execution, procurement has begun shifting from simply adding megawatts to 

improving the quality and usability of renewable power delivered to offtakers. 

Complex renewables are redefining what renewable power means in India shifting from energy to capability 

Complex renewable projects (Complex) integrate solar, wind and/or storage systems such as BESS, and include 

complex wind-solar hybrid projects and complex FDRE Projects. Complex FDRE projects combine energy storage 
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systems with solar, wind, or both, to meet specified offtaker requirements and include solar/wind + storage system 

projects, RTC projects and assured peak power supply projects. Wind and solar resources have complementary 

generation profiles, with solar peaking during the day and wind usually picking up after sunset, and a combination of 

the two helps reduce sudden drops or spikes in generation, makes better use of the same transmission infrastructure, 

and lowers variability in plant load factor because the combined output is more consistent throughout the day and 

across seasons. Integration of solar and/or wind power generating assets with storage systems such as battery energy 

storage systems (BESS) enables the delivery of power beyond the typical generation windows, allowing for specified 

schedules or peak windows based on offtaker requirements. These projects offer commercial advantages, such as 

complementary wind-solar profiles, higher capacity utilization factors and profile shaping, which support higher tariffs 

compared to single technology projects. 

Even though MNRE has not announced a specific generation target for this segment, the category is already benefiting 

from visible institutional support, particularly through SECI and multiple state-level initiatives. In that context, 

renewable projects can be viewed as evolving across broader categories, with the industry steadily moving toward 

configurations that provide not just low-cost units, but higher-quality, demand-aligned power. 

FDRE guidelines made dispatchability a formal product placing storage at the centre of renewable procurement 

As offtakers increasingly demanded firm delivery instead of only improved CUF, policy moved further to formalise 

dispatchable renewables through storage-backed procurement. In June 2023, the Ministry of Power issued guidelines 

for procurement of firm and dispatchable power from grid-connected renewable projects with energy storage systems, 

defining firm and dispatchable power as a configured power profile specified in the RfS and covering assured peak 

power, RTC renewables, load-following supply, and firm delivery for fixed hours as required by Discoms. The eligible 

configurations were broadened to include solar, wind, windïsolar hybrids, or any combination supported by an energy 

storage system, directly addressing the intermittency that limits the grid value of standalone/single technology 

renewables. In operational terms, developers typically deploy mandatory storage BESS or pumped hydro charged 

through renewable generation and discharged to match the buying entityôs demand profile, converting variable 

generation into a contracted, profile-compliant supply. 

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 of better supply quality, they differ in operating intent and cost 

structure because they use wind, solar, and storage in different ways. FDRE is fundamentally load-following, designed 

to mirror Discomôs intraday demand curve through a combination of generation and storage dispatch, with delivered 

CUF and outcomes tied to compliance requirements. RTC uses complementary renewable supply and storage to fill 

gaps and provide availability across all hours, often targeting high CUF through continuous balancing. PPS is designed 

around the economics of scarcity during peak hours, using storage for shorter-duration discharge to deliver reliability 

during defined peak windows, typically producing high CUF in peak hours and looser obligations off-peak. Peak 

tenders themselves have been seen in two broad forms: solar plus storage PPS, which limits generation to solar and 

uses storage to meet peak-hour delivery, and higher-CUF PPS structures that add wind to cover two peak slots such as 

morning and evening, typically increasing both energy obligations and tariffs. 

Discoms are increasingly moving beyond standalone/single technology renewable procurement and showing a clear 

preference for windïsolar hybrid (WSH) and round-the-clock (RTC) renewable supply. This shift is driven by the fact 

that different renewable sources peak at different times, and Discoms need supply profiles that better match demand 

peaks while reducing balancing and market-purchase costs. 

3.3.2. Tendering activities 

Auction momentum is now the main channel for scaling utility-scale renewables 

Indiaôs utility-scale RE build-out is increasingly being shaped by competitive auctions, with tendering volumes rising 

alongside higher national targets and a clear shift toward more reliable RE supply. Since Fiscal 2021, more than 145 

GW of utility-scale RE tenders have been completed across technologies, including hybrid and Complex tenders. This 

acceleration reflects a combination of larger government ambition, more innovative tender designs, discom preference 

for stable/firm power, and a broader rise in power-sector investment. 

Tender volumes have outpaced targets as auctions become the default procurement route 

Utility-scale tendering has exceeded the Governmentôs annual benchmark of 50 GW (for Fiscal 2024), indicating that 

auctions have become the primary procurement mechanism for new capacity. During Fiscal 2025, around 49 GW of 

tenders were issued, and approximately 59% of this volume was for hybrid and firm/dispatchable renewable formats 

(including FDRE/RTC structures). 

Complex hybrids are rapidly becoming the mainstream tender format 
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The share of Complex hybrid RE tenders increased from 31.68% in Fiscal 2021 to 63.91% in Fiscal 2025, and further 

to 86.94% in Fiscal 2026. This trend signals a procurement shift away from energy only contracting toward structures 

that deliver higher reliability and system value. 

Storage tenders are scaling alongside RE auctions, reinforcing the shift toward firm power 

In addition to renewable tenders, more than 60 GWh of standalone energy storage system (ESS) tenders (including 

pumped hydro storage) have been issued. Importantly, tender outcomes have remained strong: average allocations 

have been above 85% of tendered capacity over the last five years, suggesting sustained developer participation and 

improving market depth even as tender structures become more demanding. 

Figure 23: RE tender auctioned capacity annually 

 
Includes only utility scale tenders concluded during the year; 

Source: Central and State nodal agencies, Crisil Intelligence 

Storage adoption is being pulled by grid economics and pushed by policy creating a powerful convergence 

Multiple forces are converging to make energy storage systems increasingly central. High renewable targets and rising 

demand increase variability and create value for peak shaving and curtailment reduction, and time-of-day tariffs and 

sharper peak pricing strengthen the arbitrage and system-value case for storage. New tender structures such as firm 

power and peak power supply formats embed storage as a requirement to meet the offtakerôs demand profile, 

accelerating adoption in a way that standalone market economics alone might not achieve at the same pace. 

Falling battery prices are further improving competitiveness with global decline over the last decade alongside visible 

tariff declines in Indian auctions, including a fall in discovered charges from INR 1.084 million per MW per month in 

SECIôs August 2022 tender to INR 0.448 million per MW per month in a Gujarat tender in March 2024. 

As per MoP, the cost of BESS discovered through tariff based competitive bidding during Fiscal 2023 was about INR 

10.18 /kWh if the storage is used for 2 cycles daily. The cost of BESS discovered through competitive bidding Fiscal 

2026 has substantially reduced to about INR 2.1 /kWh without viability gap funding (VGF), if the storage is used for 

2 cycles daily. However, based on the market trend, it is expected that BESS will be utilised for 1.5 cycles per day 

which corresponds to storage cost of INR 2.8 /kWh. This, combined with the average tariff of INR ~2.5/kWh (based 

on recent tenders) renders a landed tariff of INR ~5.3/kWh, reinforcing that the commercial barrier is shrinking. At the 

same time, supportive policy measures, VGF support for large aggregate MWh targets, and PLI-backed domestic 

manufacturing are reducing risk and encouraging scale. 

3.3.3. Competitiveness of tariffs of recently concluded Complex tenders 

Higher dispatchability is achievable but it comes with a clear cost premium today 

The higher generation quantum mandated by these tenders is typically achieved by adding storage, oversizing 

renewable capacity relative to contracted capacity, or combining both approaches. As a result, tariff ranges required to 

sustain equity IRRs of around 10ï15% - similar to regular tenders - are expected to be higher than the INR 2.6ï2.8/unit 

levels seen in plain-vanilla (single technology) bids (imported cell-based modules), moving toward roughly INR 3ï

5/unit, largely due to higher capex and opex from storage inclusion and/or larger installed capacity. Some moderation 

has been observed in RTC tenders where the stipulated escalation in tariff improves bankability, though tariff levels 

remain higher than plain-vanilla (single technology) benchmarks. Complex Projects (including Wind Solar Hybrid 

projects, and RTC/FDRE projects), are expected to have higher tariffs. The premiums are borne by the Discoms/end 
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consumers. Due to higher capex and opex from storage inclusion and/or larger installed capacity required to meet the 

tender conditions, the tariffs are higher. 

Table 6: Tariff range of INR 4-5 /kWh in mixed resource and new business model allocation rising 

 
Note: Weighted average is calculated across all projects allocated under respective models till Fiscal 2026 YTD (April-January) from Fiscal 2019 

Source: Crisil Intelligence 

Due to their inherent complexity and additional requirements, Complex auctions have shown a wide range of tariffs. 

However, compared to plain vanilla (single technology) solar or wind, these tenders have discovered attractive tariffs 

indicating a premium is required to be paid for uninterrupted reliable power supply. 

Table 7: List of Complex tenders concluded between Jan 2025 ï Feb 2026 

Sr 

No 

Bidding scheme Result 

month 

Winning tariffs 

discovered (INR 

/unit)  

Capacity (MW) Winners 

Lowest Highest Tendered Allotted 

1.  SECI Pan India Solar-

Wind-Storage Hybrid 

(Firm Power) Tranche-VI  

Jan 2025 8.50 8.50 2000 200 ¶ O2 Power 

2.  NHPC Pan India Solar-

Storage Hybrid, 1,200 

MW, 600 MW/ 1,200 

MWh 

Jan 2025 3.09 3.10 1200 1200 ¶ NTPC RE 

¶ Jindal India RE 

¶ Rays Power Infra 

¶ Renew Solar Power 

¶ Adani RE Holding 9 

¶ Onix Renewable 

3.  SJVN Pan India Solar-

Wind-Storage Hybrid 

(Firm Power) 

Feb 2025 4.82 4.91 1200 448 ¶ Renew Solar Power 

¶ Serentica Renewables 

¶ Tata Power RE 

¶ Enfinity Global 

¶ Dineshchandra Infracon 

4.  SJVN Pan India Solar-

Storage Hybrid, 1,200 

MW, 600 MW/ 1,200 

MWh 

May 2025 3.32 3.33 1200 1200 ¶ SAEL Industries, 

¶ Jindal India 

¶ Renewable Energy, 

¶ Sembcorp Green Infra Ltd., 

¶ JBM Renewables 

¶ Fastnote Biofuels (Hindustan 

Power) 

¶ Reliance NU Energies 

5.  NHPC Pan India Solar-

Storage Hybrid, 1,200 

MW, 600 MW/ 1,200 

MWh 

July 2025 3.13 3.13 1200 1200 ¶ Reliance Infra 

¶ JBM Renewables 

¶ PNC Infratech 

¶ SAEL Industries 

¶ Navayuga Engg.  

6.  TPC D Pan India Wind 

Solar Hybrid (Firm 

Power) 250 MW 

August 2025 4.43 4.77 250 250 ¶ Juniper Green Energy 

¶ Navayuga Engineering 

¶ ACME Solar Holdings 

¶ Tata Power RE 
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Sr 

No 

Bidding scheme Result 

month 

Winning tariffs 

discovered (INR 

/unit)  

Capacity (MW) Winners 

Lowest Highest Tendered Allotted 

7.  RUMSL, (Solar+Storage) 

600 MW 

440 MW/880 MWh 

Sept 2025 2.70 2.76 600 600 ¶ Ceigall India 

¶ ACME Solar Holdings 

8.  SECI pan India 

(Solar+Storage) 2000 

MW 

1000 MW/4000 MWh 

Oct 2025 2.86 2.87 2000 1980 ¶ Shivalaya Construction 

¶ Welspun Renewable Energy 

¶ MB Power 

¶ Oswal Cables 

¶ Purvah Green Power etc. 

9.  REMCL, RTC Hybrid, 

1000 MW 

Nov 2025 4.35 4.35 1000 1000 ¶ ACME Solar Holdings 

¶ ReNew Power 

¶ Bhalki Solar Power 

¶ Purvah Green Power 

¶ Jindal Green 

¶ Ayana Renewables 

10.  SECI pan India 

(Solar+Storage) 1200 

MW 

600 MW/3600 MWh 

Jan 2026 3.12 3.13 1200 1200 ¶ NLC India RE 

¶ Engie Energy 

¶ Rays Power Infra 

¶ Oriana Power 

11.  KREDL, Karnataka 

(Solar+Storage) 250 

MWAC 

250 MW/1000 MWh 

Feb 2026 5.51 5.51 250 250 ¶ Pace Digitek 

Source: Industry Reports, Press Releases by respective Companies, SECI, SJVN, NTPC etc. Crisil Intelligence 

3.3.4. Challenges for RE capacity additions in India exists 

India faces several challenges in scaling up renewable energy capacity additions. Land acquisition and the availability 

of suitable sites remain significant hurdles, especially as the best wind and solar locations are already being 

utilized. Grid integration and balancing are increasingly complex due to the variable nature of renewables, requiring 

substantial investments in transmission infrastructure and storage solutions. Delays in PPAs, regulatory uncertainties, 

and payment risks from financially stressed DISCOMs further hinder project bankability and timely execution. 

Additionally, financing constraints especially for smaller developers and the need for advanced technology adoption 

to improve efficiency and grid compatibility add to the complexity. Addressing these challenges is critical for India to 

meet its ambitious renewable energy targets and ensure a reliable, sustainable energy transition. 

(i) Increased signing of selective PPAs favoring Firm/RTC, hybrid, and storage-backed PPAs 

Many auctioned solar projects by SECI have faced delays in securing offtakers, resulting in unsigned PSAs. 

State discoms, the primary buyers, have increasingly postponed signing these agreements especially for 

projects with low tariffs (INR 2.3ï2.5 per unit). This reluctance stems from a surge in bids, mismatches 

between demand and the project pipeline, and changing market conditions such as falling raw material prices. 

From Fiscal 2019 to the first ten months of Fiscal 2026, about 126 GW of standalone/ single technology 

capacity was allocated through competitive bidding, with SECI accounting for 30.6%. Of SECIôs allocations, 

83% have completed PPA signing (~32 GW), 51% of which got commissioned but 40% remain in the pipeline 

and 9% have been cancelled. Delays are often linked to land and transmission challenges, and several projects 

received extensions from MNRE in late December 2022, further pushing timelines. 

Therefore, tender design is increasingly becoming important to reduce offtake risk. Discoms are showing 

stronger acceptance of Firm/RTC and storage-backed procurement, because these structures better match 

demand peaks and reduce balancing and market purchase dependence. As a result, Complex tenders are 

achieving higher PSA/PPA conversion than plain-vanilla (single technology) energy only awards. Going 

forward, better tender structuring aligned to discom demand profiles (peak/seasonal needs), clearer delivery 

obligations, and bankable risk allocation will be key to improving signing discipline and reducing the build-

up of uncontracted awarded capacity. 

(ii) Connectivity, not project build, is now the binding constraint for utility-scale RE 

Renewable energy projects are typically commissioned within 18ï24 months, but grid connectivity is not 

keeping pace. The main bottleneck lies in limited bay availability and slow approvals at 220 kV and 400 kV 

ISTS substations, which restrict new connections. Transmission network expansion faces significant 

execution risks including right-of-way issues, forest clearances, and equipment supply constraints making 

project timelines unpredictable. 
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While ~60 GW of transmission connectivity is expected to be available by Fiscal 2027, RE commissioning 

is projected at ~75ï80 GW by Fiscal 2027, implying that generation may be ready before evacuation capacity. 

The strain is even clearer in the pipeline: against an estimated ~230 GW ISTS integration requirement for the 

500 GW target, connectivity granted or under process stands at 355.51 GW. Yet, as of August 31, 

2025, available margins at ISTS (non-RE pooling) substations were only ~32 GW, suggesting that the easy 

connectivity is largely exhausted. In high-activity states such as Rajasthan, delayed network augmentation 

means a developer applying today may not get connectivity until Fiscal 2030. 

Demand is crowded and concentrated among a few large developers 

Connectivity demand is not evenly distributed. As of February 2026, total connectivity demand stood at 179 

GW, with five players (Adani, ReNew, NTPC, Avaada and Serentica) accounting for 36% of requested 

capacity. Among C&I-led applicants, Serentica (6.6 GW) leads, followed by players such as Greenko, 

Mahindra, Sunsure and Aditya Birla. Practically, this concentration intensifies competition for scarce bays 

and accelerates queue risk, especially for smaller developers. 

The impact shows up in schedules, waivers and growing curtailment risk 

When evacuation infrastructure lags project commissioning, the market response has been visible in policy 

accommodations. Utility-scale projects have received two six-month COD extensions while retaining ISTS 

waiver eligibility, reflecting that delays are increasingly transmission-led rather than developer-led. 

The same gap also increases curtailment risk. RE capacity can scale faster than the grid can absorb because 

transmission typically takes 2ï4 years (or longer), while RE can be delivered in 18ï24 months. As a result, 

congestion-related backing down becomes more likely particularly in high-RE states directly affecting 

realised generation and revenues. 

As tendering accelerates and project pipelines deepen, connectivity has become the critical gating factor and 

the balance between long-term GNA, and temporary arrangements is increasingly shaping execution 

timelines, curtailment outcomes, and investor risk. 

While connectivity remains a key bottleneck, transmission expansion is being planned to match the 500+ GW 

integration pathway. CEAôs report on Transmission System for Integration of over 500 GW RE Capacity by 

2030 outlines planning for 537 GW RE integration, including ~50,890 ckm of ISTS lines and 433,575 MVA 

of substation capacity at an estimated INR 2,442 billion. CEAôs National Electricity Plan (Volume II ï 

Transmission), October 2024, further extends planning to Fiscal 2032, including large additions of lines, 

transformation capacity and HVDC systems, and estimates total transmission capex of INR 9.16 trillion over 

Fiscal 2022ï2032. 

(iii) As curtailment becomes more visible, enforcement and compensation mechanisms must-run and 

deemed generation become central to protecting project cashflows and investor confidence. 

As renewable penetration rises in concentrated pockets, curtailment is no longer an occasional operating 

event; it is becoming a visible cashflow risk. Variable wind/solar output, forecasting error, and limited flexible 

balancing capacity (gas/hydro) can force system operators to back down RE to maintain grid parameters. In 

Fiscal 2026 (MarïOct 2025), curtailment of solar and wind was reported in Rajasthan, Gujarat, and Andhra 

Pradesh, underscoring that the risk is no longer theoretical. 

In this environment, investor confidence increasingly hinges on whether curtailment translates into 

recoverable revenue. Regulatory protections exist: the Electricity (Promotion of Generation of Electricity 

from Must-Run Power Plant) Rules, 2021 designate eligible RE plants as must-run and provide for 

compensation, where backing down is not permitted under the Grid Code. MNRE has reinforced this through 

tariff biding guidelines, and deviations typically require approval from the relevant Electricity Regulatory 

Commission to improve enforceability. Importantly, APTELôs September 9, 2025, judgment (Appeal No. 108 

of 2018) strengthened the compensation principle by holding that backing down outside stipulated grid 

security criteria is not justified and attracts compensation. Project are planned in a timeline matching with 

that of evacuation infra, so that they do not require T-GNA but operates under GNA. 

(iv) Fragmented land holdings make acquisition complex and slow for renewable projects 

Land acquisition remains a significant challenge for renewable energy development in India due to the 

countryôs highly fragmented land ownership. Due to this, assembling large, contiguous parcels for utility-

scale projects requires negotiating with numerous stakeholders. This complexity often leads to delays and 

increases the administrative burden, slowing down project execution. 

The Solar Park Policy (September 2014) and state-led land banks are intended to centralise acquisition and 

pre-develop infrastructure. The planned land banks target 40,000 MW across 25 states, with implementing 
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agencies developing 500ï1,000 MW parks and central support of INR 2 million/MW for common 

infrastructure. This is expected to provide some relief with regard to land acquisition related issues. 

(v) BESS is promising but todayôs projects must manage cost, safety, and execution risk 

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. Additionally, regulations governing the deployment of BESS and their 

safe integration with the grid are still evolving, impacting business operations. In India, the BESS landscape 

is at a nascent stage with very few utility scale projects executed. Upcoming projects may face inefficiencies 

or cost overruns on account of various challenges arising during the project execution. One of the biggest 

challenges associated with BESS is equipment safety and transportation, due to increasing temperature 

causing self-accelerating reactions leading to uncontrollable rise in temperature often resulting in fire or 

explosion, causing loss of battery containers and delay to projects execution and cost over-run. Temperature 

of BESS can rise due to temperature excursions, electrical faults, mechanical damage, manufacturing defects 

or other abnormal conditions. Generally, temperatures above 120 degree Celsius may represent the 

progression towards thermal runaway which may vary with cell chemistry, design, state of charge and 

operating conditions. However, large C&I and utility-scale containerized systems typically incorporate 

HVAC or liquid-cooling systems to maintain appropriate operating temperature and manage heat. Another 

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 12 

to 15 years, depending upon usage. 

�������� Procurement routes in the C&I renewable market 

3.4.1. Procurement routes 

C&I consumers account for over 50% of the countryôs total power consumption, with the bulk of this demand met by 

discoms. Industries with substantial captive power needs, such as metals, oil and gas, and cement, have been slower 

to adopt renewable OA, largely due to the availability of low-cost thermal power and heavy legacy investments in 

captive thermal plants. Nevertheless, the share of captive conventional power in total corporate consumption dropped 

from 30% in Fiscal 2019 to 21% in Fiscal 2023. Meanwhile, direct RE procurement by C&I consumers (i.e., renewable 

energy penetration for C&I) rose sharply from just 4% in Fiscal 2019 to about 7.4% in Fiscal 2023. The RE 

consumption in India grew at a CAGR of 12.6% between Fiscal 2019 ï 2023, whereas RE consumption by C&I saw 

a significantly higher growth rate of about 24.3% during the same period. 

Figure 24: C&I power consumption and split of RE procurement at the national level, Fiscal 2023 

 
OA: Open access, REC: Renewable Energy Certificate, I-REC: International Renewable Energy Certificate 

Source: State tariff orders, CEA, Crisil Intelligence 

The pace of C&I renewable adoption varies widely across states, reflecting different levels of market maturity, different 

levels of industrialization, and different levels of wind resource/ solar irradiation in each state. Karnataka and Tamil 

Nadu, with their well-established OA policies, continue to lead. However, the introduction of Green Energy Open 

Access Rules 2022, coupled with falling renewable costs and improving policy frameworks, is now spurring strong 

momentum in several states. 

OA capacity additions were historically supported by incentives on OA charges. However, the withdrawal of such 

incentives slowed down growth between Fiscals 2019 and 2022 due to volatility in solar module prices as well as 

policy/ regulatory flip-flops (ALMM, state OA stance, etc.). However, since Fiscal 2023, momentum on OA capacity 

additions has significantly improved, led by strong interest from corporate consumers. OA capacity additions averaged 

8.01 GW in the last two Fiscals. Total OA renewable capacity as of March 2026 was estimated at 41.88 GW, with 

robust growth expected in the next five years. 
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In the rooftop solar market, growth also picked up in the last 1-2 years, with 2.9 GW added in Fiscal 2025 alone. As 

of March 2025, total C&I rooftop solar capacity was estimated at ~14.2 GW with the OPEX segment accounting for 

19% of total capacity. Further, as of March 2026, the total C&I rooftop solar capacity was estimated at ~15.3 GW. 

Figure 25: C&I renewable capacity addition trend (MW) 

 
Source: State tariff orders, CEA, Crisil Intelligence 

Rooftop solar is typically the first RE procurement route considered by corporates due to its low cost, scale, and asset 

control. It is generally followed by the OA route to reduce power procurement costs and/or achieve sustainability goals. 

(i) Rooftop or onsite solar 

Rooftop and onsite ground-mounted solar installations are a preferred RE option for C&I consumers with 

adequate space, offering 10-15% RE offset without the need for external land or transmission infrastructure. 

Adoption is supported by simple regulatory processes and proven implementation models across states, with 

metering structures such as net metering, gross metering or behind-the-meter systems. 

C&I consumers typically choose between two models: 

¶ Capex model (dominant): Consumers invest upfront and benefit from lower tariffs due to GST 

credits and accelerated depreciation, but bear performance and maintenance risk 

¶ Opex/RESCO model: Popular with large consumers due to zero capex, risk transferred to the 

developer and assured savings, but limited by the need for creditworthy, large-scale offtakers 

(ii) InSTS connected RE projects 

OA allows consumers to procure power directly from any power generator across the country. The route is 

suitable for consumers looking to procure a higher quantum of renewable power as there are no space 

constraints. Consumers may install renewable power projects themselves on a 100% captive basis, but 

procurement from IPPs under long-term ógroup captiveô PPAs is the most popular option. 

Table 8: Key features of different OA business models 

Particulars 100% capex óGroupô captive Third -party sale 

Key features �‡ Customer owns 100%, 

developer builds and 

operates 

�‡ Consumer makes the entire 

upfront capital investment 

�‡ Customer owns minimum 

26%, developer owns 74% 

or lower builds and operates 

�‡ A third-party IPP may own 

the remaining equity and 

take all responsibility for 

developing and operating 

the power plant; consumers 

buy power from IPP as per a 

mutually agreed PPA 

�‡ Owned, built, and 

operated 100% by 

developer 

�‡ Consumers buy power 

from IPPs under a 

mutually agreed PPA 

Benefits �‡ Streamlined project approval process 

�‡ Competitive PPA price offered under the group captive model 

�‡ No upfront capital 

needed by consumer 
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Particulars 100% capex óGroupô captive Third -party sale 

�‡ Exemption from CSS and AS accounting for about Rs 1.30-

2.50/kWh under the group captive model 

�‡ Tax incentives available under 100% captive model 

�‡ No annual compliance 

requirements 

Disadvantages �‡ Upfront capital investment required 

�‡ Consumer(s) forego profits or dividends, which are adjusted in 

tariff 

�‡ Annual compliance requirements to prove captive status 

�‡ Higher PPA price 

�‡ Higher landed cost due 

to applicability of OA 

charges 

Source: Crisil Intelligence 

The MoP issued final green open rules in Fiscal 2023, which are desirable for consumers, and most of the 

major states have already adopted these. These rules allow small consumers with sanctioned loads over 100 

kW to be eligible for OA with banking provisions subject to an annual cap of 30% of power consumed from 

the local discom. The rules propose that OA applications be approved within 15 days and that a uniform 

methodology for calculating OA charges be followed across all states. This is expected to propel capacity 

additions under this route over the medium to long term. 

(iii) Inter-state transmission system (ISTS)-connected projects 

CTU- or ISTS-connected projects can supply power throughout India by using the national grid network. 

These projects enable developers to support pan-India operations for corporate customers in multiple ways. 

Customers with multiple facilities across states can aggregate demand to purchase electricity under a 

combined PPA; customers with facilities in states where STU-connected projects are not viable or feasible 

can access power through CTU-connected projects; and customers that wish to contract energy attributes 

through EAPAs without purchasing physical electricity. EAPAs are contracts that require developers to 

unbundle energy attributes and sell them to C&I consumers, often registered as I-RECs/RECs. The electricity 

generated from these projects is sold either on power exchanges in India or to other brown power PPA 

consumers. 

There are two key categories of C&I customers that benefit from ISTS power: 

1. Large manufacturing facilities in states without adequate renewable potential or high intrastate OA 

costs or policy landscape (e.g., Jharkhand, Odisha, UP, WB and Northeast) 

2. Data centre and technology companies are purchasing environmental attributes generated from green 

power in India to meet RE commitments for their operations in India and the broader Asia-Pacific 

region 

The OA market has historically been limited to intra-state projects, where both the renewable project and the 

consumer are located within the same state. However, the market is exploring inter-state projects given ISTS 

waiver (25% reduction starting July 1, 2025, and a full phase-out by Fiscal 2028) for OA projects, which is 

typically INR 0.50-0.80/kWh for a 25-year period for projects commissioned by June 2025. 

ISTS-based OA power continues to offer a cost advantage for large C&I consumers, even after factoring in 

ISTS charges and losses of INR 0.20-0.25/kWh (assuming a 75% waiver on ISTS charges). Despite this 

adjustment, the landed cost of ISTS power is still INR 0.10-0.20/kWh lower than comparable intra-state OA. 

Customers already operating under intra-state OA arrangements particularly in states with favourable banking 

or OA policies ï are likely to continue with existing set-ups due to operational familiarity and policy stability. 

However, ISTS remains an attractive alternative for new buyers, those looking to diversify procurement 

across geographies, or entities in states where intra-state OA is constrained by regulatory barriers or higher 

charges. 

(iv) Virtual power purchase agreements 

In a VPPA, a buyer contracts to purchase Renewable Energy Power at a predetermined price, without 

physically receiving energy. In a VPPA framework, an agreement is reached for the sale of RECs to the 

consumer at a mutually agreed price, and brown power is sold on the exchange with a contract for difference. 

Essentially, through a VPPA including EAPA, corporates support set-up of RE projects and, in turn, retain the 

green attributes (RECs). It also allows consumers to purchase green attributes such as RECs while continuing 

to buy power from discoms or other sources. This framework also provides consumers and developers with 

a hedge against power price volatility to the extent of the strike price or cap/floor. The industry is exploring 

this option, experimenting with some variants of VPPAs. 
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Figure 26: VPPA transaction structure 

 
Source: Crisil intelligence 

CERC has recently released draft guidelines for VPPAs in India. As per the guidelines, Indian RECs are 

allowed to be transferred without any cost and without a power trader. CERC has also recognised that both 

parties may directly settle the difference between market and strike price according to a mutually agreed 

contract. As per the above framework, parties do not require any derivative contracts to complete a VPPA. 

Hence, full jurisdiction of such contracts remains with CERC under REC Regulations, Power Market 

Regulations, and Grant of Trading License Regulations, ending years of uncertainty for the sector. 

VPPAs emerge as a commercially attractive option for C&I consumers, particularly when linked to ISTS-

connected RE projects. Unlike green tariffs, which involve a fixed premium over grid power and offer limited 

pricing transparency, VPPAs allow for greater cost control and potential savings, especially under favourable 

market conditions. 

C&I consumers are also increasingly adopting EAPAs and other green attribute contracting structures to meet 

their sustainability goals. By combining VPPAs with RECs, corporates can make credible progress towards 

their 100% RE and Scope 2 reduction goals without relying on physical OA or state-level grid connectivity. 

While VPPAs are fundamentally structured as cost-plus instruments for acquiring green attributes, they can 

become cost-neutral or even cost-saving depending on the strike price versus real-time market prices. Since 

green tariffs often carry premiums of INR 0.50-1.00/kWh over grid tariffs and are subject to regulatory 

variability, VPPAs offer not just greater flexibility and long-term visibility, but also a more commercially 

viable route for companies seeking to decarbonise at scale, particularly across multiple states. This makes 

VPPAs especially attractive for large, creditworthy consumers that may not have access to physical OA but 

still want to demonstrate credible, reportable RE procurement. 

(v) Power exchanges 

The power exchange market in India, specifically the Green Term-Ahead Market (G-TAM) and Green Day-

Ahead Market (G-DAM), provides consumers with opportunities to buy and sell renewable power on a short-

term basis. G-TAM allows bilateral purchase of power for delivery duration up to one week, with options for 

same-day, next-day, next-week, or next 10 days contracts. In contrast, G-DAM enables trading of power 

through a closed online auction process for delivery on the next day. Green attributes are embedded with 

traded power to avoid double counting, ensuring the integrity of the market. 

187.20 lakh RECs were traded during Fiscal 2026 on IEX. REC traded volume in Fiscal 2026 increased by 

5% on y-o-y basis. Average clearing price on the green exchange in Fiscal 2026 was at INR 4.35/kWh 

compared with INR 3.70/kWh on the conventional DAM market, implying a premium of INR 0.65/kWh for 

green attributes. 

(vi) Green tariffs 

A green tariff is a special power tariff determined by state regulators for consumers that want to purchase 

renewable power. It is a simple procurement route that does not require any changes in physical procurement, 

metering, or infrastructure, making it attractive to consumers that are averse to relatively complex 

procurement options such as OA. All consumers are eligible to procure power from the local discom at green 

tariffs, but it entails an extra cost (over and above the respective consumer category grid tariff), which is a 

deterrent for many. The green tariff premium calculation methodology is arbitrary and lacks visibility, and 

the green attributes are not transferred to the consumer but rather retained by the discom for non-obligated 

entities and over renewable purchase obligation (RPO) targets of obligated entities that uses them to meet its 

RPO targets. 

Despite their operational simplicity, the uptake of green tariffs has been poor due to the high cost, which is 

set at a premium of 5-10% over grid tariffs. Some states, such as Karnataka, transfer green attributes to 

obligated entities only, but this is not a standard practice. Overall, the green tariff has remained a non-starter 

due to its high cost and lack of clarity over green attributes. 
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3.4.2. Key growth themes driving RE demand among C&I consumers 

Policies and regulations drive growth in the open access market 

Policies and regulations are fueling growth in Indiaôs open access market. Captive and group captive models allow 

corporate consumers to collectively own and use power plants, with rules requiring at least 26% ownership and 51% 

consumption of generated power. Recent amendments and Supreme Court rulings have clarified eligibility and 

proportionality, making group captive the preferred route due to minimal investment and exemption from open access 

charges. 

The Green Energy Open Access (GEOA) rules now let consumers with a contract demand of 100 kW or more access 

renewable energy, including smaller groups pooling demand. Open access enables bulk procurement at lower costs, 

making it popular among corporates. Third-party open access consumers pay various network charges, but national 

policies cap cross-subsidy surcharges and exempt captive users, improving cost viability. Captive and group captive 

projects are especially attractive as they avoid these surcharges entirely. Monthly banking provisions allow surplus 

renewable energy to be credited, with unutilised energy converted to RECs. The rules also ensure timely project 

approvals and provide clarity on charges. 

Growth in manufacturing under Make in India and PLI prompting RE adoption 

Indiaôs push for domestic manufacturing through initiatives like Make in India and the Production Linked Incentive 

(PLI) scheme has spurred a shift toward renewable energy (RE). As electricity costs make up a significant portion of 

manufacturing expenses, companies are increasingly turning to solar and wind power to remain competitive and 

sustainable. 

Offsetting global and regional emissions through OA projects in India 

International corporations operating in India are also investing in renewable energy to meet both local and global 

sustainability targets. Indiaôs low levelised cost of energy and the availability of instruments like I-RECs make it an 

attractive destination for such investments, with companies like Amazon and Microsoft leading the way. 

Implementation of Carbon Border Adjustment Mechanism 

The upcoming implementation of the European Unionôs Carbon Border Adjustment Mechanism (CBAM) in 2026 is 

prompting Indian exporters in sectors such as cement, steel, and chemicals to adopt renewable energy and set ambitious 

net-zero targets to avoid future carbon taxes and maintain market access. 

Infrastructure growth and electrification in sectors such as airports and metro systems 

Infrastructure expansion, particularly in airports, metro systems, and smart cities, is driving further demand for clean 

energy. These projects, often mandated by government policies, require reliable, round-the-clock renewable power and 

are exploring innovative procurement models and energy storage solutions. Also, corporates constituting ~50% of the 

power demand in India - and move towards adopting RE especially in hard to abate industries to drive RE demand via 

Complex/FDRE tenders. 

Impending launch of a national carbon market 

The launch of a national carbon market, under the Carbon Credit Trading Scheme (CCTS), will set emission intensity 

targets for high-emission industries and introduce tradable carbon credits. This framework incentivizes emission 

reductions and creates a transparent market for carbon performance, with penalties for non-compliance. 

Growing demand for green hydrogen 

The growing focus on green hydrogen is fueling additional renewable energy demand. States are rolling out policies 

to support green hydrogen projects, and international partnerships, such as the Keppel Infrastructure-Greenko deal, are 

emerging to build large-scale facilities powered by renewables. India aims to produce 5 million tonnes of green 

hydrogen by 2030, further deepening the countryôs commitment to clean energy. 

Emerging sectors including AI, cloud computing and data centres ï new growth theme in the sector 

Emerging sectors such as AI, cloud computing, and data centres are rapidly increasing their use of renewable energy, 

motivated by sustainability goals, reputational benefits, and long-term cost savings. The surge in digital services and 

AI adoption has led to a sharp rise in data centre capacity, with electricity costs making up 30-40% of operating 

expenses. As a result, operators are turning to renewables to manage costs and reduce emissions. 

AIôs mainstream adoption, with advanced models like GPT-4 and Gemini 1.5, is driving unprecedented demand for 

data processing and power, making data centres a key focus for infrastructure investment and environmental 

management. India is becoming a major global data centre hub, fueled by rising internet use, digital payments, and the 

localisation of cloud and AI services. Data centre capacity is projected to grow from 1.1 GW in 2023 to 5.4 GW by 
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2030, with Mumbai, Hyderabad, Chennai, and NCR emerging as hyperscale clusters. This growth is supported by 

submarine cable connectivity, favourable state policies, strategic land banks, and robust fibre infrastructure. 

3.4.3. Key challenges 

Regulatory challenges: cost volatility and complexity for open access 

Open access economics remain exposed to regulatory volatility because several components of the applicable charges 

are revised periodically by state commissions and, in many states, have trended upward. While transmission and 

wheeling charges are relatively stable (with a few state-specific exceptions), rising cross-subsidy and other pass-

through levies increase the landed cost of renewable power and can steadily erode the savings C&I consumers expect 

from OA procurement. 

Policy design provides partial relief but also adds complexity. Cross-subsidy surcharge (CSS) is capped at 20% of the 

average cost of supply (ACoS) for industrial consumers and is waived for group captive users, while additional 

surcharge is waived if fixed charges are paid and is generally not applicable to group captive projects. In structures 

priced as a fixed discount to discom tariffs, CSS movement can sometimes be directionally helpful, but in most cases 

the unpredictability of revisions makes long-term cost forecasting harder, especially for I-REC-linked strategies that 

depend on stable delivered tariffs. 

Regulatory risk is amplified by the steady introduction of new, state-specific OA levies that dilute project economics 

and increase compliance overhead. Examples include Gujaratôs additional wheeling charge for hybrid projects, 

Madhya Pradeshôs Harit Urja Tax, and various grid support/parallel operation charges that in some cases are aimed at 

captive arrangements. These add layers of uncertainty and complicate the tariff comparisons across states. 

Captive and group captive models remain the preferred route for many corporates because of surcharge exemptions, 

but that same advantage has increased discom scrutiny and the consequences of non-compliance. The Electricity Rules, 

2005 govern eligibility and the Supreme Court judgment dated October 9, 2023 further tightened interpretational 

flexibility, increasing the importance of continuous monitoring, documentation, and governance to preserve captive 

status and the projectôs financial viability. 

On March 13, 2026, the Ministry of Power notified amendments to Rule 3 of the Electricity Rules, 2005. These 

amendments significantly ease compliance and resolve structural ambiguities for group captive renewable energy 

projects. They modernize captive regulations for C&I consumers. 

Contractual Challenges: Aligning Tenors, Structures, and Enforcement 

Bankability in the C&I OA market is often constrained by tenor and structure mismatches. PPAs may run 15ï25 years, 

but financing tenors and amortisation profiles do not always align neatly with contracted offtake, which can reduce 

lender comfort on long-term cash-flow visibility and lead to more conservative terms or pricing. Even when underlying 

demand is supported by a discount to grid tariffs, lenders typically require clear line of sight to contracted revenues 

over the period that matters for debt service. 

Another friction point is the absence of standardisation. Unlike government tenders where RfPs include broadly 

standard PPAs, OA PPAs are frequently bespoke. This increases negotiation time and cost, creates inconsistent risk 

allocation across deals, and makes outcomes less predictable especially when non-standard clauses govern change-in-

law, termination compensation, and dispute resolution. The result is slower replication and a higher barrier for more 

risk-averse investors, limiting scale-up of C&I projects. 

Enforcement and interpretation risks remain material. Differences in contract language, evolving regulations, and 

varying interpretations of regulatory provisions can trigger disputes or delay remedies even after execution. This 

uncertainty weakens the role of the PPA as a dependable anchor for project finance and, by extension, for consistent 

revenue generation. 

Operational Challenges: Resource Variability and Grid Integration Risks 

Operational performance can diverge from projections due to the inherent variability of wind and solar resources, with 

extreme weather increasing volatility. Lower generation directly impacts merchanted energy volumes, contracted 

deliveries, and revenue, while equipment failures or extended downtime can compound revenue impacts. This places 

a premium on strong O&M practices and conservative assumptions during project sizing and financial modelling. 

Grid integration risk is particularly acute in RE-rich states where transmission constraints and local congestion can 

lead to curtailment during periods of oversupply. Standalone/single technology solar is often more exposed because 

generation peaks are highly coincident across plants, whereas wind or wind-solar-hybrid (WSH) configurations can 

smooth profiles and reduce simultaneous stress on the grid. Curtailment reduces deliverable energy, weakening returns 

unless mitigated through careful site selection, grid due diligence, and clear contractual allocation of curtailment risk. 

3.4.4. Overall market outlook 
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Crisil Intelligence projects strong capacity additions from the C&I segment over the next five years. Total corporate 

renewable installed capacity is expected to grow at a CAGR of 22ï24%, from an estimated 45 GW as of March 2025 

to 121ï134 GW by Fiscal 2030. This build-out is expected to be driven largely by state transmission utility (STU)-

connected projects, particularly in solar- and wind-rich states. 

Figure 27: Projected C&I renewable capacity in MW 

 
Note: All numbers are shown on an MW AC basis. To convert to DC capacity, a multiplier of 1.4x may be assumed. 

P: Projected; Source: Crisil Intelligence 

OA solar to lead capacity additions; wind power projects to gather pace 

Over the next five years, installations are expected to be carried out via the OA model, which is estimated to account 

for nearly 76% of the additions, or 57 GW. The balance is expected to come from the rooftop solar segment, which is 

likely to witness additions of ~18 GW, growing steadily with annual additions of 3-4 GW. Within OA, solar power is 

expected to be the dominant technology going forward. However, wind power is becoming crucial in balancing the 

intermittent solar power output. Annual OA wind power capacity addition, which has averaged 973 MW in the last 

five years, is expected to significantly pick up going forward, rising to about 4 GW by Fiscal 2030. Overall, the share 

of wind power is expected to be 20-30% in total OA capacity addition. 

Figure 28: Annual capacity projections (by technology, MW) 

 
Note: All numbers in the chart are shown on MW AC basis, unless stated otherwise. For conversion of solar capacity to DC capacity, an approximate 

DC:AC factor of 1.4:1.0 may be assumed; P: Projected; Source: Crisil Intelligence 

�������� Overview of Indian merchant power market 

Building on the procurement routes discussed for the Utility (discom/REIA-led tenders and long-term PPAs) and C&I 

(rooftop, open access/group captive, ISTS-enabled contracts and VPPAs) segments, the merchant market is 

increasingly emerging as the third route for renewable power monetisation in India. This route is anchored in short-

term and spot market sales through power exchanges and other market-based contracts, allowing generators and buyers 

to match procurement with real-time system needs rather than locking into long-tenor arrangements. 
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As procurement evolves from energy only contracting to profile and firmness linked procurement, Complex tenders 

such as FDRE/RTC and storage-backed hybrids are expanding the overall RE pipeline but also raising execution and 

offtake complexity (timelines, grid integration, and buyer willingness to sign long-term PSAs at premium tariffs). In 

this context, the merchant market is emerging as a key avenue to absorb incremental renewable generation, support 

dispatch optimisation, and provide an additional bankable pathway especially for projects that are designed to be more 

flexible or partially contracted. 

3.5.1. Merchant power market analysis 

The power exchange now offers a menu of products that match different time horizons and compliance needs 

The merchant power market in India has moved well beyond being a marginal supplement to long-term PPAs, as rising 

demand, growing renewable variability, and stronger market-based mechanisms push more volume into short-term 

contracting. This shift sets the context for understanding the exchange ecosystem: participants are no longer choosing 

between exchange or bilateral in general terms but selecting specific products such as day-ahead, green day-ahead, 

and real-time based on their risk appetite, portfolio shape, and operational flexibility. 

Power exchanges enable buyers and sellers to align procurement and sales with how the grid actually behaves 

forecasting for tomorrow, adjusting within the day, or specifically sourcing renewable power. The product suite has 

expanded to serve these distinct needs, the closer trading moves to real time, the more it becomes about balancing and 

flexibility rather than pure price discovery 

Day-ahead trading remains the backbone for next-day scheduling and price discovery 

The Day Ahead Market (DAM) functions as a physical electricity trading platform built around 15-minute contracts, 

enabling market participants to buy and sell electricity for delivery across 15-minute time blocks for the 24 hours of 

the next day. Price and traded volume are discovered through an anonymous double-sided auction process, after which 

transaction execution depends on operational clearance from the relevant State Load Dispatch Centre (SLDC), subject 

to network availability. In practical terms, DAM remains the core product for participants who want next-day certainty 

while still benefiting from competitive price discovery. 

Green day-ahead trading separates renewable procurement into a dedicated, day-ahead market 

The Green Day Ahead Market (GDAM) extends the day-ahead structure specifically to renewable electricity, creating 

a marketplace designed for buyers seeking renewable procurement and sellers looking to monetise renewable 

generation on a short-term basis. Participation is defined by eligibility rules that reflect renewable verification and 

scheduling controls: sellers include renewable generators and Discoms, subject to issuance of NoC or standing 

clearance by RLDC/SLDCs that specifies the renewable source type and other details including maximum permissible 

quantum under applicable regulations, while renewable generators registered under the REC mechanism are not 

eligible. On the demand side, buyers are entities eligible to procure power through Open Access, positioning GDAM 

as an increasingly important instrument as compliance and voluntary green procurement both grow. 

Term-ahead market enables short-term procurement through contracts beyond the day-ahead horizon 

The Term-Ahead Market (TAM) facilitates electricity trading for delivery beyond the day-ahead timeframe, typically 

ranging from intra-week to weekly contracts. It provides market participants with greater flexibility to manage short-

term demand and supply imbalances while securing power for a defined delivery period. Trading in TAM is conducted 

through contracts such as intraday, day-ahead contingency, and weekly contracts, allowing buyers and sellers to plan 

procurement and generation schedules with improved certainty. Similar to other exchange-based products, prices are 

discovered through transparent market mechanisms, enabling efficient price signals while supporting operational 

flexibility for generators, distribution companies, and open access consumers. 

3.5.2. Volume of short-term transactions 

Short-term power volumes have expanded sharply, confirming a gradual shift toward market-based 

procurement 

Indiaôs short-term electricity transactions have increased from 65.90 BUs in Fiscal 2010 to an all-time high of 273.16 

BUs in Fiscal 2025, reflecting rising power demand, regulatory movement toward market-based mechanisms, and the 

need for Discoms to optimise power purchase costs. Importantly, over Fiscal 2019ï2025, short-term transaction 

volumes grew at a 13.77% CAGR, significantly faster than total electricity generation at a 4.80% CAGR, showing that 

the short-term market is taking a larger role rather than merely growing in line with the system. The share of short-

term transactions as a proportion of total generation ranged between ~10.60% and 12.50% during Fiscal 2019 to Fiscal 

2024, before rising to 17.37% in Fiscal 2025, underscoring an acceleration in reliance on short-duration procurement 

and sales. Within this expansion, power exchanges have been gaining prominence: exchange-based volumes rose from 

~53.52 BU in Fiscal 2019 to ~143.44 BU in Fiscal 2025 (a 17.86% CAGR), and in Fiscal 2025 exchanges accounted 

for 52.51% of total short-term transactions, compared with 35.72% through bilateral transactions and 11.77% through 

DSM transactions. 
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Figure 29: Volume of short-term transactions (in BU) 

 
*  From April 2025 to February 2026; 

Source: CERC Market Monitoring Report, Crisil Intelligence 

As exchanges proliferate and products diversify, trade is shifting from DAM dominance to a more balanced mix 

Transactions through power exchanges take place across three exchanges Indian Energy Exchange (IEX), Power 

Exchange India Limited (PXIL), and Hindustan Power Exchange (HPX) with IEX remaining the dominant platform, 

accounting for 84.06% of total power exchange transactions in Fiscal 2025, followed by PXIL at 9.82% and HPX at 

6.12%. The deeper structural change, however, is not only where volumes trade but how: since exchanges began 

operations in 2008, product offerings have widened beyond DAM to include RTM and TAM and newer products such 

as GDAM, GTAM, HPDAM, and HPTAM. As a result, DAMôs share has fallen materially from being the 

overwhelmingly dominant product earlier to 42.73% in Fiscal 2025 (down from 76.1% in Fiscal 2021), while RTMôs 

share expanded from 11.90% in Fiscal 2021 to 27.19% in Fiscal 2025, and TAMôs share increased from 6.28% in 

Fiscal 2019 to 22.86% in Fiscal 2025. This redistribution of volumes signals a market that is increasingly shaped by 

flexibility needs, renewable integration, and a preference for procurement structures that better match real operating 

conditions rather than a single next day clearing mechanism. 

Table 9: Share of various trade modes in power exchange (BUs) 

Market  Fiscal 2019 Fiscal 2020 Fiscal 2021 Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025 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  3.4 7.3 8.7 10.0 21.0 33.0 32.8 26.7 

GTAM  0.0 0.0 0.8 5.5 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 

3.5.3. Weighted average tariff of short-term transactions 

Prices reveal why exchanges matter: they have generally cleared below trader-linked procurement 

Over the years, the weighted average price of electricity transacted through traders was higher than the price of 

electricity transacted through power exchanges, except in Fiscal 2022 and Fiscal 2023 when the price at power 

exchanges was comparatively high due to various domestic and global factors. 
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Figure 30: Weighted average tariff of short-term transactions 

 
*  From April 2025 to February 2026; 

Source: CERC Market Monitoring Report, Crisil Intelligence 

3.5.4. Outlook on tariffs for short-term transactions 

Short-term markets are becoming the default lever for cost optimization 

Conventional sources, primarily coal, dominated the exchange market with a ~85% share in Fiscal 2025. Coal prices 

surged in Fiscal 2022 and Fiscal 2023 due to global price hikes and increased industrial activity post-COVID. 

However, improved domestic coal production and stock management have eased availability concerns in Fiscal 2025. 

Thermal project PLFs are expected to rise to 75-80%, enabling coal projects to recover costs. Despite increased 

renewable energy penetration pressuring power prices, coal-based power will remain dominant. Crisil Intelligence 

expects the weighted average exchange tariff to increase moderately from INR 4.69/kWh in Fiscal 2022 to INR 

5.01/kWh in Fiscal 2050, at a 0.2% CAGR. 

Indiaôs power exchange market has become a key route for short-term power sales/procurement, offering multiple 

products: DAM for next-day hourly blocks; RTM for near-real-time balancing/last-mile procurement; TAM (including 

intraday/day-ahead contingency/weekly products) for short-duration forward coverage; and Green DAM and Green 

TAM for renewable energy procurement and compliance strategies. Short-term market share in Indiaôs overall 

electricity volume has been rising gradually, reaching ~17.4% in Fiscal 2025 per CERCôs short-term market tracking, 

up from ~10.6% in Fiscal 2019. Discoms and C&I (open access) consumers increasingly prefer exchange-based short-

term procurement to optimize costs using DAM for planned replacement of costlier legacy power, RTM for deviation 

management and demand surprises, and Green products to meet renewable/ESG needs; Softer clearing prices enabled 

Discoms and C&I consumers to meet demand competitively and substitute higher-cost power via exchanges. 

 

���� Risk and challenges 

�������� Threats 

¶ Any adverse shift in government policies, including reductions in incentives or changes in energy regulations, 

can significantly impact revenue and profitability of renewable energy project developers. However, 

considering the COP commitment, climate change ambitions and government push for RE, the chances of 

drastic changes in regulatory regime are less likely. This can also be ascertained from the fact that as against 
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Key Takeaways 

a) Global renewable energy capacity has surged to nearly 5.7 TW, with solar and wind leading new additions. 

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, grid-

aligned power. Hybrid, RTC, and storage-linked projects are becoming central to procurement. 

c) Indiaôs robust policy framework tightened RPOs, open access reforms, and improved payment discipline 

is driving large-scale deployment and attracting investment. 

d) Execution bottlenecks, especially in transmission connectivity, curtailment, and land acquisition, are now 

the main constraints to growth. Addressing these is critical for meeting targets. 

e) Corporate procurement and short-term power markets are gaining importance, with C&I consumers and 

discoms increasingly using open access, VPPAs, and exchanges for cost optimisation and renewable 

integration. 
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capacity addition of ~142 GW of RE, only ~19 GW of conventional capacity has been added over the last ~ 

6 years (Fiscal 2020 to Fiscal 2026). 

¶ The signing of PSAs with higher tariffs was delayed by Discoms because tariffs were reduced in subsequent 

tenders. Government offtakers in the state of Andhra Pradesh, India filed a petition before the State Regulator, 

Andhra Pradesh Electricity Regulation Commission (APERC), seeking a recalculation of tariffs payable by 

them under various PPAs with wind developers in the past. However, the matter concluded in favour of RE 

developers. With the governmentôs plan for stricter adherence to RPOs, higher penalty in case of non-

compliance, and revision of tariff in manufacturing-linked tenders, PSA signing activity improved during 

Fiscal 2022 onwards. 

¶ In November 2025, the MNRE indicated that LOAs with minimal or no likelihood of execution of PSAs may 

be considered for cancellation on a case-to-case basis. However, no REIA has taken any action to cancel such 

LoAs so far. Further, MNRE in May 2026 issued an office memorandum proposing a one-time relief package 

for nearly 44.8 GW of awarded renewable energy capacity. The relief package included transmission waivers, 

storage support, state grid flexibility and RPO/RCO compliance subject to eligibility conditions. 

¶ There are only a few states which are complying with the RPO obligations fully and there has been limited 

enforcement on obligated entities - discoms and open access and captive power users - to meet RPO targets. 

The proposed amendment to the Electricity Act 2003 has stipulated a penalty on RPO non-compliance and 

uniform imposition of penalties and strict enforcement would be critical for significant improvement and fair 

distribution of RPO compliance across states. 

¶ The solar power industry is currently facing cost pressures on account of volatility in module prices, exchange 

rates, freight, and commodity prices. This may impact on the EPC margin of RE developers as it may not be 

able to pass on the cost increase to SPVs. 

¶ The RE sector, including the solar EPC, is highly competitive, with numerous players vying for market share. 

There is competition from global and regional solar EPC providers. Established competitors along with 

capable new entrants can pose challenges. 

¶ The solar EPC industry is also highly fragmented and has been tending towards increased consolidation in 

recent years. 

¶ Renewable projects development relies on a large pool of suppliers whose availability and quality vary across 

different regions, unlike more mature industries such as the automotive sector. There is a long tail of low-cost 

suppliers. However, these low-cost suppliers can impede the successful execution of projects and operations 

due to issues with quality and delivery delays. 

¶ The RE industry is also characterized by a significant bid to procurement 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 developers to volatility in component prices, 

changes in exchange rate, unpredictable movement in commodity cost such as for silicon, silver, aluminum, 

or steel, which may adversely and materially affect RE business, cash flows, results of operations and 

financial condition. 

¶ Further, economic downturns and financial instability can reduce available capital and increase costs for 

renewable energy investments, affecting expansion plans of Developers. 

�������� Challenges 

¶ There is counterparty credit risk due to the depleted financial position of most Discoms. Due to legacy issues, 

higher T&D losses, lack of adequate tariff revisions, lack of timely subsidy support, operational challenges, 

financial position in most of the State Discoms is weak. However, with competitive tariffs, payment security 

mechanism, diversification in counterparties largely mitigates the counterparty credit risk. Moreover, with 

the entry of REIA like SECI, this counterparty risk has largely been absorbed by the REIA. 

¶ There may be delays in collecting receivables from off takers. Although the central and state governments in 

India have taken steps to improve the financial health and operational efficiency of state-owned Discoms 

across the country, there can be no assurance that off-takers will pay tariffs on time or at all as stipulated in 

the PPAs. Payment security mechanisms such as requirements for letters of credits, default escrow 

arrangements, payment security funds, or state government guarantees, may not be invoked promptly, 

enforced effectively, or fully cover shortfalls, and failure or delay in realizing payments through these 

mechanisms could adversely impact liquidity, increase financing costs, and materially affect RE business, 

cash flows, results of operations and financial condition. Persistent financial weakness of DISCOMS due to 

high transmission and distribution losses, inadequate tariff revisions, and operational inefficiencies may lead 

to prolonged payment delays or defaults. 
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¶ Power generation from RE projects is highly dependent on weather conditions and the profitability of 

operations depends not only on observed weather conditions at the project site, but also on the consistency of 

those weather conditions. As a result, the seasonal nature of our energy production can also place additional 

demands on working capital reserves and borrowing capacity under existing debt, particularly during periods 

when the cash flow from operations is reduced. 

¶ In India, only a limited number of IPP players possess significant wind capabilities, which is an essential 

requirement for Complex Projects, Execution risk in under construction projects may impact profitability and 

in turn liquidity. During 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 periods. However, in-house EPC 

expertise and experience in execution of large-scale projects should mitigate this risk. 

¶ Furthermore, the availability of contiguous land and acquisition challenges associated with land parcels are 

some of the key challenges that developers are facing. To acquire large tracts of land in a single resourceful 

location, many stakeholders have to be involved, which slows down the pace of project execution. 

Identification of suitable land parcels with adequate solar or wind resource potential, proximity to 

transmission infrastructure, and minimal environmental or social constraints can be time-consuming and 

complex. Projects may face delays due to fragmented land ownership, title disputes, conversion of land use 

classifications, local opposition, or prolonged negotiations with landowners. In certain regions, competing 

land uses priorities for agriculture, infrastructure, or industrial development further constrain availability of 

suitable sites. There are frequent changes in State policies for land use. For example, the premium for 

allotment of revenue land in Rajasthan has increased significantly, having doubled in 2025 as compared to 

2024. The 40 GW solar park scheme, which provides land for successful bidders for setting up the projects, 

is facilitative in this regard. 

¶ Supply chain disruptions, including dependence on imported modules, cells, inverters, and balance-of-plant 

equipment, expose projects to risks related to price volatility, logistics delays, trade restrictions, and foreign 

exchange fluctuations. Policy interventions such as changes in customs duties, approved list requirements, or 

domestic content mandates may also impact procurement timelines and capital costs. 

¶ After introduction of ALMM versions in India and various duties on solar components, developers procure 

solar modules from domestic manufacturers. However, raw materials comprising of ingot, polysilicon and 

wafers which form the backbone of solar modules are still majorly imported from Chinese manufacturers. 

Similarly, while Indian manufacturing capacity for WTGs has been established through OEMs, the supply 

chain for critical sub-components remains heavily skewed towards China. Specifically, the permanent 

magnets required for modern turbines rely on rare earth elements for which China controls over 80% of the 

global processing capacity. Consequently, even when Developers contract with Indian or European OEMs, a 

disruption in the Chinese rare earth supply chain can bottleneck the production of generators, leading to delays 

in turbine delivery schedules. 

¶ In addition, Complex projects increase reliance on lithium iron phosphate (LFP) cell technology for 

integrating BESS. Currently, there is limited non-Chinese manufacturers for the technology with respect to 

scale and price point required for utility projects. Additionally, domestic industrial and commercial and EPC 

providers are not on par with international providers globally. 

¶ Availability of timely transmission connectivity is another challenge. To optimize costs, utilization levels, and 

losses associated with the transmission system, it is crucial to have robust transmission planning. Concerns 

about connectivity for renewable projects have been raised by the various stakeholders at the appropriate 

levels. Nodal agencies (CTUIL and SECI) have planned various schemes to reduce grid congestion and 

enhance connectivity, taking this into account. Green Energy Corridor Scheme and Renewable Energy Zones 

are expected to add ~80 GW of transmission grid capacity taking it to more than 100 GW for RE projects. 

This will give comfort against the planned capacity additions in renewable energy segment. 

�������� Other key parameters affecting RE sector 

The renewable energy sector in India is subject to multiple internal and external factors that may influence the 

operational performance, financial position, and long-term sustainability of renewable energy projects as they are 

dynamic in nature and may evolve due to changes in market conditions, regulatory frameworks, technological 

developments, and macroeconomic variables. 

Parameter Detailed analysis 

Variability in module prices and 

component prices 

Renewable energy projects, such as solar and wind power, require significant upfront 

expenditure on equipment and components, with solar modules accounting for 50-60% of the 

total capital cost. The cost of these components is influenced by global supply-demand 

conditions, raw material availability, and logistics costs. Fluctuations in upstream component 

prices, such as polysilicon, can impact the profitability of solar energy projects. 



 

227 

Parameter Detailed analysis 

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 

increase procurement costs 

Inadequate grid infrastructure 

and underutilised capacity 

Large-scale solar plants often lack nearby transmission infrastructure, making robust 

transmission planning crucial to transmit power to load centers. However, India's 

transmission network has not kept pace with renewable energy capacity additions, hindering 

the country's renewable energy ambitions. Time delay in development/augmentation of grid 

infrastructure is leading to renewable energy curtailment, particularly in states like Gujarat 

and Rajasthan. 

Discom credit risk and payment 

delays 

The financial health of Indian Discoms is a key risk factor for the renewable energy sector, 

exposing RE developers to counterparty credit risk and payment delays. To mitigate this risk, 

developers can diversify their portfolios and strengthen PPAs with provisions like letters of 

credit and interest on delayed payments. Dealing with central agencies like SECI, NTPC, and 

NVVN poses lower risk of payment delays and defaults. 

Tariff compression Renewable energy tariffs in India have decreased over the past 5-7 years due to increased 

competition, technology cost reductions, and policy-driven procurement. While lower tariffs 

promote affordability, continued tariff compression poses risks to project developers and 

investors by reducing revenue headroom and limiting their ability to absorb cost shocks. This 

may adversely affect the financial resilience of renewable energy projects. 

Financing and interest rate risks RE projects are capital-intensive and rely on long-term debt and equity financing, making 

them vulnerable to financing and interest rate risks. Changes in macroeconomic conditions, 

monetary policy, or credit market dynamics can increase borrowing costs, reduce debt 

availability, and impact project viability. Interest rate movements can directly affect debt 

servicing obligations and project economics, particularly for projects with fixed tariffs. 

Weather and climate related 

risks 

RE projects are exposed to weather variability and climate-related risks, which can impact 

generation levels, operational performance, and revenue stability. Extreme weather events 

can cause physical damage, disrupt operations, and increase maintenance costs. Climate 

change may further increase the frequency and intensity of adverse weather events, affecting 

resource availability and equipment performance. 

Technology risk due to 

uncertainty around long-term 

performance 

The RE sector is rapidly evolving with new technologies emerging, but their long-term 

performance and reliability are not fully established, posing risks to project returns. 

Technological advancements can also lead to obsolescence risk, making existing assets less 

competitive and affecting revenue potential. Additionally, equipment degradation can reduce 

power generation and impact project profitability. 

Financing and Banking 

structure of India 

The growth of RE projects in India is influenced by the domestic banking system's structure, 

which relies on short-term liabilities and may limit long-term debt availability. This can 

constrain financing for capital-intensive RE projects, which require long-term funding 

aligned with asset lifecycles. Regulatory changes and shifts in monetary policy can also 

impact access to financing. 

Competitive pressure The Indian RE sector is experiencing increased competition, leading to aggressive bidding 

and downward pressure on tariffs and margins. This heightened competition may increase 

execution and financial risks for projects, potentially driving consolidation in the sector. 

Larger, well-capitalized entities may be favored in this environment. 

 

���� Competitive assessment 

�������� About Sembcorp Green Infra Ltd. 

Sembcorp Green Infra Ltd. (ñSGILò or ñthe Companyò) SGIL is recognized as one of Indiaôs foremost renewable 

energy companies, dedicated to advancing the countryôs clean energy transition. It delivers reliable, sustainable, and 

innovative renewable power solutions. SGIL is a wholly owned subsidiary of Sembcorp Industries, a Singapore-

headquartered global energy and urban solutions provider. 

SGIL is an independent power producer (IPP) engaged in developing, operating, and maintaining utility-scale 

renewable energy projects in India and is one of the early entrants in single technology wind projects and Complex 

project tenders in India. SGIL has been active in the Indian RE market since 2005 and is currently among the top 10 

largest renewable IPPs in the country by total operational capacity as of March 31, 2026, with an aggregate renewable 

portfolio of ~7.64 GW/GWh, comprising ~3.60 GW of operational capacity and ~4.04 GW/GWh under various stages 

of development. SGIL has the largest operational capacity at the time of filing of its Draft Red Herring Prospectus 

(ñDRHPò) among its domestically listed peers at the time of their respective DRHP/RHP filings. As of March 31, 

2026, SGIL is among the top five wind operators among IPPs by operational capacity, among the top ten solar 

operations among IPPs by operational capacity and among the top ten largest renewable IPPs in India by operational 

capacity, having grown in market share by operational capacity since last 5 years. This scale places the company within 

a competitive bracket among large diversified renewable platforms in India, enabling it to participate across utility-

scale solar, wind, hybrid, RTC, and storage-linked tenders. In particular, SGIL is actively developing and scaling 

Complex Projects, which have the ability to command premium tariffs and attractive risk-adjusted returns. The 
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Company was the fastest developer of the first three wind projects with the Solar Energy Corporation of India (SECI). 

It has significant capabilities in wind projects, bolstered by its operating history in wind projects of over 20 years. It 

is among the top 5 wind operators among IPPs by operational capacity as of March 31, 2026. 

SGIL benefits from strong parentage under Sembcorp Industries Ltd, a Temasek Portfolio Company, providing the 

company with strategic advantages such as access to capital, refinancing flexibility, and relatively lower cost of debt 

compared to standalone developers. The Sembcorp Group operates a global platform across 12 countries, with an 

energy portfolio of 35.2 GW/GWh in gross capacity and a renewable energy portfolio of 21.9 GW/GWh in gross 

capacity which includes 8.3 GW of wind, 9.3 GW of solar, 4.3 GWh in energy storage systems2 and 49 MW of hydro 

as of June 30, 2026. This relationship also enables SGIL to leverage international expertise while executing projects 

tailored to Indiaôs needs. The company has a pipeline of ~ 4.04 GW of projects under construction, primarily located 

in resource-rich states such as Rajasthan and Karnataka, spanning single-technology projects, hybrid projects, and 

hybrid projects integrated with BESS. SGIL is supported in BESS by Sembcorp Group, which is one of Asiaôs largest 

battery operators and one of the early adopters of BESS in Asia. SGIL operational portfolio is largely contracted under 

long-term PPAs with a weighted average residual tenure of over 16.07 years, with around 43.22% of operational 

capacity contracted with central counterparties such as SECI and NTPC, offering relatively stronger payment security. 

SGILôs portfolio comprises of 105 projects (of which 84 are operational projects) is geographically diversified across 

13 states and uinion territories in India, with a high concentration in the resource-rich states of Rajasthan, Karnataka 

and Gujarat and includes wind, solar, hybrid, and storage assets, supported by strong tariff competitiveness in wind 

and hybrid auctions. 

SGILôs procurement philosophy is rooted in the continuous pursuit of technological adoption and adaptation. The 

Company focuses on identifying and adopting breakthrough technologies before they become market standards. For 

instance, it has adopted and led the way in installing high-rated wind turbines, Sembcorp was the first to place a 

commercial order 4MW WTGs in India, setting industry benchmarks and establishing itself as the early adopters in 

the industry. Similarly, it has consistently monitored industry led technological advancements and positioned itself 

among the early adopters of advanced N-Type TOPCon (Sembcorpôs 1st order of N-type Topcon was in 2023) and 

Bifacial modules for its solar under construction projects at the auction stage, as well as higher watt peak modules 

(625Wp modules were ordered in 2023 period), HDG structures, tracker systems, and central inverters, all of which 

enhance generation gains and reduce degradation rates. 

The operational track record, self-O&M capabilities for wind and solar assets, and portfolio diversification partially 

offset the risk of sensitivity to weather variability relative to smaller or less diversified operators. In-house EPC and 

O&M capabilities provide greater accountability, efficiency, and performance by ensuring one entity manages all 

project stages. This leads to better coordination, faster issue resolution, effective risk mitigation, and cost optimization 

through improved system performance. As of March 31, 2026, 1.21 GW, or 57.93% of operational capacity of SGIL 

in single technology wind projects, and 1.41 GW, or 99.43%, of its operational capacity in single technology solar 

projects, was operated in-house, with the remainder overseen by third-party O&M service providers. Among IPPs in 

India, the Company has one of the largest in-house operated wind portfolio. It is also among the leading in-house 

operated solar portfolio by Operational Capacity as at March 31, 2026. The in-house O&M capabilities have enabled 

SGIL wind projects in Gujarat and Tamil Nadu to be among the most generative projects, with higher electricity 

generation per unit capacity in Fiscals 2026 and 2025. 

As of March 31, 2026, the Company has sufficient connectivity available for its projects under construction and has a 

bank of 0.95 GW of additional connectivity for future growth and the Company has completed approximately 54% of 

its land acquisition for projects with signed PPAs. In Fiscal 2026, SGIL secured 6,008.11 acres of land as compared to 

1,865.43 acres in Fiscal 2025. This represents an acquisition rate that is already 3.22 times faster than Fiscal 2025. 

During Fiscal 2026, Fiscal 2025 and Fiscal 2024, Profit for the year margins for SGIL were 13.12%, 12.20% and 

14.96% respectively, and EBITDA as a percentage of average adjusted capital employed of SGIL was 12.48%, 12.45% 

and 13.22% respectively, which was comparable with the industry. As at March 31, 2026, the amounts earmarked 

toward debt service reserves by the Company comprised 0.13% of long term loans outstanding, which is lower than 

the industry average of 2.6% to 3.4%. 

�������� Competitive mapping of renewable energy independent power producers in India 

Competitive mapping covers the details of companies, their products and services within a given market to understand 

competitive intensity. Some of the key players include Adani Green Energy Limited, ReNew Energy Global PLC, 

ACME Solar Holdings Limited, NTPC Green Energy Limited and Tata Power Renewable Energy Limited. These 

players also have a sizeable quantum of capacity under construction/development. The RE IPPs face significant 

competition in the RE industry. The primary competitors include local and international companies which are 

developers and operators of RE projects. The RE IPPs also compete with traditional energy companies such as Utility 

companies generating power from conventional fossil fuels.

 
2  Across Singapore, Australia, China, India, Indonesia, the UK, and Vietnam  
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Table 10: Operational and under construction/development RE capacity of key players (As of March 2026) 

Particulars 

Sembcorp 

Green Infra 

Ltd.  

ReNew 

Energy 

Adani 

Green 

Energy 

ACME 

Solar 

NTPC 

Green 

Energy 

Tata 

Power RE 

Avaada 

Green 

Energy 

JSW Neo 

Energy 

Greenko 

Group 

Cleanmax 

Enviro 
SAEL Energy 

Operational 

Capacity (GW) 
3.60 12.81 19.29 2.99 10.08 6.53 7.20 6.17 7.45 3.64 NA 

Under 

Construction/ 

Development 

capacity 

(GW/GWh)@  

4.04 7.43 NA 6.29 19.89 5.11 10.50 26.41 NA 2.81 NA 

Total 

(GW/GWh) 
7.64 20.24 19.29̂  9.28 29.97 11.64 17.70* 32.58 7.45  ̂ 6.46 8.30 

Pipeline to 

installed capacity 

ratio 

1.12 0.58 NA 2.10 1.97 0.78 1.46 4.28 NA 0.77 NA 

Operational 

capacity at the 

time of 

DRHP/RHP of  

respective 

Company& 

3.60 N/A 1.96$ 1.34 3.32 N/A N/A N/A N/A 2.80 0.87 

Pipeline to 

installed capacity 

ratio at the time of 

DRHP/RHP 

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 Regulator; $ as per annual report for Fiscal 2018, N/A: Not applicable as not yet listed on Indian Stock Markets 

Source: Industry, Company websites, Investor Presentations submitted to SEBI, Crisil Intelligence 

Table 11: Key operational and financial parameters of select listed players 

a) Fiscal 2026 

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  

       

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  2,563.00 150.00  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  13,515.00 2,840.00  9,309.00 2856.36 

Single Technology BESS Projects (MWh) NA NA NA NA NA NA 

Complex Projects ï Wind Solar Hybrid Projects (MWac) 88.40  NA 3,216.00 NA NA NA 

Complex Projects - FDRE Projects (MWac/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 ï Wind Solar Hybrid Projects (MWac) 1,610.00  NA NA 750.00  NA NA 

Complex Projects - FDRE Projects (MWac/MWh) 1,969.00  5,573.00  NA 4,031.00  NA NA  

Under Construction Contracted Capacity 

(MWac/MWh)  
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 Solar Hybrid Projects (MWac) 562.00  NA NA 300.00  -    NA 

Complex Projects - FDRE Projects (MWac/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 ï Wind Solar Hybrid Projects (MWac) 1,048.00  NA NA 450.00  NA NA 

Complex Projects - FDRE Projects (MWac/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% 

Plant Level Availability % - Single Technology Wind 

Projects 
95.05% NA 95.60% NA NA NA 

Plant Level Availability % - Single Technology Solar 

Projects 
98.47% NA 99.20% NA NA NA 

Plant Level Availability % - Complex Projects  97.98% NA 98.50% NA NA NA 
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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  

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 year (PAT) 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 

Employed 
12.48% 14.29% 12.11% 15.55% 8.57% 14.37% 

Days of Receivables Outstanding  29 47 40 NA 46 20 

Interest coverage 2.58 1.66 1.80 2.02 2.99 1.65 

Cash profit for the year 12,206.82 37,223.00 59,700.00 NA 17,846.10 3,319.41 

Weighted average interest 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 

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  

       

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 ï Wind Solar Hybrid Projects (MWac) 88.40 NA 2,140.00 NA NA NA 

Complex Projects - FDRE Projects (MWac/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 Projects ï Wind Solar Hybrid Projects (MWac) 1,610.00 4,309.00 NA 750.00 NA NA 

Complex Projects - FDRE Projects (MWac/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 

Complex Projects ï Wind Solar Hybrid Projects 

(MWac/MWh) 
562.00 NA NA 300.00 NA NA 

Complex Projects - FDRE Projects (MWac/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 Projects ï Wind Solar Hybrid Projects (MWac) 1,048.00 NA NA 450.00 NA NA 

Complex Projects - FDRE Projects (MWac/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% 

Plant Level Availability % - Single Technology Wind Projects 95.78% NA 95.90% NA NA NA 

Plant Level Availability % - Single Technology Solar 

Projects 
99.26% NA 99.50% 99.50% NA NA 

Plant Level Availability % - 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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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  

Profit for the year (PAT) 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 

EBITDA as a percentage of Average Adjusted Capital 

Employed 
12.45% 13.46% 13.32% 13.39% 11.96% 14.26% 

Days of Receivables Outstanding  38 65 28 52 47 13 

Interest coverage 2.54 1.59 1.84 1.85 2.86 1.53 

Cash profit for the year 10,667.51 27,782.00 51,670.00 6,312.49 14,090.31 3,464.55 

Weighted average interest 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 

Particulars (Fiscal 2024) 
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  

       

Operational capacity (MWac/MWh) 2,685.06 9,171.00 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 Projects ï Wind Solar Hybrid Projects (MWac/MWh) 72.10 NA 2,140.00 NA NA NA 

Complex Projects - FDRE Projects (MWac/MWh) - 941.00 NA NA NA NA 

Under Construction Capacity (MWac/MWh) 2,030.30 6,121.90 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 ï Wind Solar Hybrid Projects (MWac/MWh) 1,026.50 1,713.00 600.00 830.00 NA NA 

Complex Projects ï FDRE Projects (MWac/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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Particulars (Fiscal 2024) 
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) 464.00 NA 9,409.00 1,500.00 NA NA 

Single Technology BESS Projects (MWh) - NA NA NA NA NA 

Complex Projects ï Wind Solar Hybrid Projects (MWac) 16.50 NA 600.00 NA NA NA 

Complex Projects - FDRE Projects (MWac/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 ï Wind Solar Hybrid Projects (MWac) 1,010.00 NA NA 830.00 NA NA 

Complex Projects - FDRE Projects (MWac/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 26.44% 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 98.19% 

Plant Level Availability % - Single Technology Wind Projects 96.40% NA 95.50% NA NA NA 

Plant Level Availability % - Single Technology Solar Projects 99.43% NA 99.70% 99.40% NA NA 

Plant Level Availability % - 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 83,399.00 92,200.00 13,192.50 19,626.00 13,898.37 

Total income 24,018.16 96,531.00 105,210.00 14,662.67 20,376.60 14,253.09 

EBITDA 18,227.47 73,386.00 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 year (PAT) 3,593.58 4,147.00 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 Employed 13.22% 13.90% 14.07% 15.44% 14.37% 16.64% 

Days of Receivables Outstanding  56 68 27 85 100 37 

Interest coverage 2.67 1.54 1.69 1.61 2.63 1.47 

Cash profit for the year 10,680.99 27,311.00 42,970.00 4,166.89 11,293.42 2,083.28 



 

235 

Particulars (Fiscal 2024) 
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  

Weighted average interest rate 7.93% ~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 classified as not available.  

Source: Company websites, Annual Reports, Investors Presentations as available on stock exchanges, RHP Filings, Crisil Intelligence 
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Formulae used: 

¶ 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 Capacity: Aggregate megawatt/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 Capacity: Aggregate 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 is based on the terms specified in the PPA. 

¶ Under Construction Awarded Capacity: Aggregate 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 commercial operation. The contracted 

capacity for such 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. It is a measure of the operational readiness of the plantôs equipment and systems. 

¶ Grid Availability %: Grid availability refers to the percentage of time that the electrical grid is available to accept and distribute the electricity 

generated by the power plant. 

¶ Revenue from operations: Revenue 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 expenses, and depreciation and amortisation expenses for 

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 non-current), less (i) Cash and cash equivalents, (ii) Bank balances other than cash and cash equivalents, (iii) Bank 

deposits (non-current), (iv) Investments (current), (v) Interest accrued on bank deposits and (vi) Advance against mutual fund units (pending 

allotment). Total Equity includes Equity share capital, Other equity and Non-controlling 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 Employed: EBITDA 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 Adjusted Capital Employed as 

at the beginning and end of the relevant year. Further Adjusted Capital Employed is calculated as Total assets less (i) Total current liabilities 

(excluding current borrowings), (ii) Capital work-in-progress, (iii) Capital advances, (iv) Cash and cash equivalents, (v) Bank balances other than 

cash 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 allotment) for the year 

¶ Days of Receivables Outstanding: Days of Receivables Outstanding is calculated as Trade Receivables less (i) unbilled receivables and (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. Trade Receivables includes both current and non-current trade receivables. 

¶ Interest Coverage: Interest Coverage is calculated as EBITDA divided by finance costs for the year. 

¶ Cash profit for the year: Cash profit for the year is calculated as Profit for the year plus (i) Depreciation and amortisation expenses, (ii) Unwinding 

of discounting on asset retirement obligation, (iii) Impairment loss/(reversal) on financial 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 of contingent consideration, (vii) 

Net loss on write-off of property, plant and equipment and fair valuation of assets classified as held 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. 

¶ Weighted average interest rate: Weighted 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 weighting them according 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 right-of-use (ROU) assets excluding capital work-in-

progress (CWIP) divided by EBITDA for the year. 

¶ Gross Block to Operating EBITDA: Gross block to operating EBITDA is calculated as gross block (including right-of-use (ROU) assets excluding 

capital work-in-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 renewable independent power producer (ñIPPò) focused on developing, operating and maintaining utility scale and 

complex renewable projects in India. We are among the top 10 largest renewable IPPs in India by Operational Capacity as at 

March 31, 2026 (Source: CRISIL Report). Since our inception in 2005, we have specialized in renewable energy projects 

through flexible engineering, procurement and construction (ñEPCò) models and in-house operating and maintenance (ñO&Mò) 

capabilities. 

As at March 31, 2026, our overall portfolio comprised 105 projects (of which 84 were Operational Projects and 21 were Under 

Construction Projects) located across 13 states and union territories in India, with a high concentration in the resource-rich 

states of Rajasthan, Karnataka and Gujarat (Source: CRISIL Report). Our projects comprise (i) ñSingle Technology Projectsò, 

which utilize a single generation (wind or solar) or storage technology (ñSingle Technology Wind Projectsò, ñSingle 

Technology Solar Projectsò, and ñSingle Technology BESS Projectsò respectively), (ii) ñComplex Projectsò, which utilize 

a combination of wind, solar and/or storage systems such as battery energy storage systems (ñBESSò), including projects that 

combine solar and wind resources to generate electricity (ñComplex Wind Solar Hybrid Projectsò) as well as projects that 

combine energy storage systems with solar, wind, or both, to meet specified offtaker requirements, including solar or wind plus 

storage system projects, round-the-clock (ñRTCò) projects and assured peak power supply projects (together, ñComplex FDRE 

Projectsò). As at March 31, 2026, we had Operational Capacity of 3.60 GW, and an additional 4.04 GW/GWh of Under 

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 as at March 31, 2026. See ñï Our Power Assetsò on page 249 

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 MWp/MWh  MW/MWh MWp/MWh  

Operational Projects(1) 2,088.55 2,088.55 42 1,419.91 1,884.24 41 88.40(5) 108.70 1 3,596.86 4,081.49 84 

Under Construction 

Projects(2) 

            

Under Construction 

Contracted Projects(3) 

160.70 160.70 2 300.00 443.55 1 1,324.00 1,702.13 8 1,784.70 2,306.38 11 

Under Construction 

Awarded Projects(4) 

ï ï ï ï ï ï 2,255.00 2,789.37 10 2,255.00 2,789.37 10 

Total (Under 

Construction Projects) 

160.70 160.70 2 300.00 443.55 1 3,579.00 4,491.50 18 4,039.70 5,095.75 21 

Total  2,249.25 2,249.25 44 1,719.91 2,327.79 42 3,667.40 4,600.20 19 7,636.56 9,177.24 105 
Notes: 
(1) ñOperational Projectsò are projects that have been constructed and achieved a commercial operation date with a commissioning certificate. Number of 

Operational Projects has been calculated based on number of power purchase agreements(ñPPAsò). 
(2) ñUnder Construction Projectsò 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 number of letter of awards (ñLOAsò) and PPAs that 
have not yet achieved commercial operation date (ñCODò). 

(3) ñUnder Construction Contracted Projectsò are projects which have executed PPA and have not achieved COD certificate from the relevant authorities. 

Number of Under Construction Contracted Projects has been calculated based on number of PPAs. 
(4) ñUnder Construction Awarded Projectsò are projects which have received letters of award and are progressing toward PPA execution. Number of 

Under Construction Awarded Projects has been calculated based on number of LOAs. Includes SJVN FDRE IV Peak Power, for which the PPA was 
signed on April 9, 2026. 

(5) Total Complex Project site in Pavagada comprises wind 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 since 2005. We are one of the early entrants in Single 

Technology Wind Projects and Complex Project tenders in India (Source: CRISIL Report). We sell power generated from our 

operational assets to central government agencies, state government agencies and private (including commercial and industrial 

(ñC&Iò)) offtakers as per the terms of PPAs. As at March 31, 2026, 85.40% of our Operational Capacity was under contract 

with central or state government agencies. As at March 31, 2026, 4,705.89 MW/MWh, representing 87.44% of our Total 

Contracted Capacity, and 2,921.19 MW/MWh of Operational Capacity, representing 81.22% of our total Operational Capacity, 

was under PPAs with terms of 25 years, supporting long-term visibility and stability in cash flows. The table below sets out the 

weighted average term and Lock-in Periods 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 Lock-in Period (years) 22.32 23.21 

Weighted average remaining PPA term (years) 16.07 19.03 

Weighted average remaining Lock-in Period (years) 15.34 18.55 

 

Our operating history since our inception in 2005 has given us deep experience in site selection, project development, 

commissioning, operations and optimization, power contracting, financing and receivables management across a variety of 
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execution formats, which allows us flexibility to tailor and design bids depending on specific project specifications. We have a 

track record of executing projects under various mechanisms such as (i) self-EPC projects, where we handle end-to-end scope 

of the projects, including engineering, procurement, and site execution; (ii) split-scope projects, where we handle procurement 

of supplies, while a third-party EPC contractor handles execution; and (iii) turnkey projects, where we appoint an EPC 

contractor for end-to-end execution of the projects. We operate our projects through a mixed strategy of in-house and outsourced 

O&M. As at March 31, 2026, 57.93% and 99.43% of our Operational Capacity in Single Technology Wind Projects and Single 

Technology Solar Projects were operated in-house, respectively, with the remainder overseen by third-party O&M service 

providers. Our integration of EPC and O&M functions in-house enables us to exercise direct control over project timelines, 

costs, and quality standards. This has enabled us to build a track record of commissioning our projects ahead of schedule. Since 

Fiscal 2019, we have commissioned our Operational Projects ahead of schedule by a weighted average of 95.21 days. We were 

also the fastest developer of the first three wind projects with the Solar Energy Corporation of India (ñSECIò) (Source: CRISIL 

Report). We work with a diversified set of equipment suppliers, in order to evaluate, select and deploy the latest technology 

equipment to be cost-competitive in our chosen locations. We seek to maximize the production and availability of our wind, 

solar and hybrid assets through continuous and active performance monitoring and optimization. 

We are promoted by Sembcorp Utilities Pte Ltd (ñSCUò), a wholly owned subsidiary of Sembcorp Industries Ltd (ñSCIò), 

which is listed on the Singapore Exchange. Our management team possesses deep experience in the global and Indian renewable 

energy sectors, with our Key Managerial Personnel (ñKMPò) and Senior Management Personnel (ñSMPò) having an average 

of more than 28 years of industry experience, which complements the robust governance practices of SCI (together with its 

direct and indirect subsidiaries, the ñSembcorp Groupò). This synergy between our management expertise and Sembcorp 

Group's strategic oversight enhances our ability to maintain strong stakeholder relationships and uphold rigorous compliance 

standards. 

Our Profit for the year was 3,710.83 million, 2,988.29 million and 3,593.58 million, our EBITDA was 20,987.26 million, 

18,371.15 million and 18,227.47 million, and our EBITDA Margin was 74.20%, 74.99% and 75.89% in Fiscals 2026, 2025 

and 2024, respectively. Our policy is to maintain a disciplined capital structure, evidenced by our Net Debt to Equity ratio 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 2024 

respectively, underscoring 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 of approximately 

533 GW as of March 2026, of which renewable energy (including large hydro) accounts for approximately 52% of total installed 

capacity. India's total installed generation capacity has grown at a CAGR of approximately 6.3% between Fiscal 2020 and 

Fiscal 2026, with approximately 163 GW added over the period. India's installed renewable energy capacity increased from 

approximately 133 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 of 

approximately 27.7%), followed by wind 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 have 

high irradiance as well as wind potential. Accordingly, deployment is concentrated in a few states with strong infrastructure 

and execution momentum. Rajasthan, Gujarat, Maharashtra, Karnataka, Andhra Pradesh, and Tamil Nadu account for 

approximately 81% of installed solar capacity, while Tamil Nadu, Gujarat, Karnataka, Maharashtra, and Andhra Pradesh 

contribute approximately 84% of installed wind capacity. 

India's utility-scale renewable energy build-out is increasingly being shaped by competitive auctions conducted by central 

government-appointed nodal agencies as well as by state-owned distribution companies, with more than 145 GW of utility-

scale renewable energy tenders completed across technologies, including hybrid and complex tenders since Fiscal 2021. India's 

power procurement landscape has evolved from plain-vanilla, energy-only contracting toward structures that deliver higher 

reliability and system value, with the share of complex hybrid renewable energy tenders (including FDRE, RTC and peak power 

supply tenders) increasing from 31.68% in Fiscal 2021 to 63.91% in Fiscal 2025, and further to 86.94% in Fiscal 2026, as 

distribution companies increasingly seek supply profiles that better match demand peaks while reducing balancing and market-

purchase costs. Over 80.00% of India's new capacity additions are expected to come from renewable energy by Fiscal 2031 as 

renewable energy capacity (excluding large hydro) 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 such as green 

energy corridors. India's total installed capacity is expected 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 230.00 

GW to 250.00 GW of solar capacity additions in India and competitively-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 of 

energy storage solutions will be added by Fiscal 2031. 

See "Industry Overview" and ñCertain Conventions, Presentation of Financial, Industry and Market Data ï Market and 

Industry Dataò on page 184 and 17 respectively for more details. 

Our evolution 

The following graphic illustrates the development of our Company since our incorporation in 2005. 
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Select operating data 

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 

Operational Capacity(1) MWac/MWh 3,596.86 2,930.56 2,685.06 

Single Technology Wind Projects  MWac 2,088.55 2,057.35 1,992.85 

Single Technology Solar Projects MWac 1,419.91 784.81 620.11 

Single Technology BESS Projects MWh - - - 

Complex Projects ï Wind Solar Hybrid Projects MWac 88.40 88.40 72.10 

Complex Projects ï FDRE Projects MWac/MWh - - - 

Under Construction Capacity(2) MWac/MWh 4,039.70 2,885.05 2,030.30 

Single Technology Wind Projects MWac 160.70 189.95 239.80 

Single Technology Solar Projects MWac 300.00 635.10 764.00 

Single Technology BESS Projects MWh - - - 

Complex Projects ï Wind Solar Hybrid Projects MWac 1,610.00 1,610.00 1,026.50 

Complex Projects ï FDRE Projects MWac/MWh 1,969.00 450.00 - 

Under Construction Contracted Capacity (3) MWac/MWh 1,784.70 1,387.05 720.30 

Single Technology Wind Projects MWac 160.70 189.95 239.80 

Single Technology Solar Projects MWac 300.00 635.10 464.00 

Single Technology BESS Projects MWh - - - 

Complex Projects ï Wind Solar Hybrid Projects MWac 562.00 562.00 16.50 

Complex Projects ï FDRE Projects MWac/MWh 762.00 - - 

Under Construction Awarded Capacity(4) MWac/MWh 2,255.00 1,498.00 1,310.00 

Single Technology Wind Projects MWac - - - 

Single Technology Solar Projects MWac - - 300.00 

Single Technology BESS Projects MWh - - - 

Complex Projects ï Wind Solar Hybrid Projects MWac 1,048.00 1,048.00 1,010.00 

Complex Projects ï FDRE Projects MWac/MWh 1,207.00 450.00 - 

Plant Level PLF ï Overall(5) % 23.69 23.15 25.01 

Plant Level PLF ï Single Technology Wind Projects % 25.42 24.14 26.44 

Plant Level PLF ï Single Technology Solar Projects  % 20.38 20.76 21.51 

Plant Level PLF ï Complex Projects % 26.55 18.05 2.31 

Plant Level Availability ï Overall(6) % 95.96 96.61 97.14 

Plant Level Availability ï Single Technology Wind 

Projects 

% 95.05 95.78 96.40 

Plant Level Availability ï Single Technology Solar 

Projects 

% 98.47 99.26 99.43 

Plant Level Availability ï Complex Projects % 97.98 97.49 - 

Grid Availability ï Overall(7) % 98.62 99.26 99.14 
Notes: 

1. Operational Capacity: Aggregate megawatt/megawatt hour rated capacity of renewable power plants that are commissioned as per the commissioning 

certificate as at the reporting date. 
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2. Under Construction Capacity: Represents megawatt/megawatt hour rated capacity of projects for which PPA or LOA has been signed but the project 
has not achieved its commercial operation. 

3. Under Construction Contracted Capacity: Represents 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 is based on the terms specified in the PPA. 
4. Under Construction Awarded Capacity: Represents 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 commercial operation. The contracted capacity for such 

projects is based on the terms specified in the LOA. 
5. Plant Level PLF ï Overall: Represents the ratio of actual energy generated (units sold) by a renewable energy plant to its maximum possible generation 

capacity during the relevant period and is calculated based on total units sold during the reporting period relative to the average installed capacity for 

that period; for assets acquired during the reporting period, PLF is calculated based on units sold from the first day of the month of acquisition relative 
to the corresponding average installed capacity. For assets commissioned during the year PLF is calculated based on units billed during the year and its 

corresponding average installed capacity during the year. 

6. Plant Level Availability ï Overall: 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 operational readiness of the plantôs equipment, internal lines and systems. Plant Level Availability for the assets held as 

on last date of the 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 any project is commissioned in multiple phases/during the month, or acquired during the year, the period considered for Plant Level 
Availability calculation for such project is taken from the financial year following the full commissioning/acquisition of such project. 

7. Grid Availability ï Overall: Grid availability refers to the percentage of time that the electrical grid is available to accept and distribute the electricity 

generated by the power plant. Grid Availability for the assets held as on last date of the financial year refers to the weighted average of grid availability 
of the installed capacity in the portfolio as on given financial year. In case where any project is commissioned in multiple phases/during the month, or 

acquired during the year, the period considered for Grid Availability calculation for such project is taken from the financial year following the full 

commissioning/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  million 26,524.95 23,182.87 22,491.77 

Total Income  million 28,284.25 24,498.79 24,018.16 

EBITDA(1)  million 20,987.26 18,371.15 18,227.47 

EBITDA Margin(2) % 74.20 74.99 75.89 

Profit for the year  million 3,710.83 2,988.29 3,593.58 

Net Debt to Equity(3) times 1.52 1.68 1.52 

Net Debt to EBITDA(4) times 5.51 5.75 4.85 

Operational Debt to EBITDA(5)                 times 5.13  4.97  4.73 

Days of Receivables Outstanding(6) Days 29 38 NA 

Interest coverage(7) times 2.58 2.54 2.67 

Cash Profit for the year (8)  million 12,206.82 10,667.51 10,680.99 

Weighted average interest rate (9)  % per annum 7.75 8.03 7.93 

EBITDA as a percentage of Average Adjusted Capital 

Employed (10) 

% 12.48 12.45 NA 

Notes: 

1. EBITDA  is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expenses, and (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 Equity is calculated as Net Debt divided by Total Equity. 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 deposits (non-current), (iv) Investments 
(current), (v) Advance against mutual fund units (pending allotment) and (vi) Interest accrued on bank deposits as per the Restated Consolidated 

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

Financial Information. 
4. Net Debt to EBITDA is 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 deposits (non-current) (iv) Investments 

(current), (v) Advance against mutual fund units (pending allotment), (vi) Interest accrued on bank deposits as per the Restated Consolidated Financial 
Information. Where EBITDA is calculated as Profit for the year plus (i) Finance costs, (ii) Total tax expenses, and (iii) Depreciation and amortisation 

expenses as per the Restated Consolidated Financial Information. 

5. Operational Debt to EBITDA is calculated by dividing Operational Debt by EBITDA for the relevant year. Where Operational Debt is calculated as 
Total Borrowings (i.e., current and non-current borrowings) multiplied by the proportion of interest on term loans charged to the Restated Consolidated 

statement of Profit and Loss to total interest cost (i.e., interest on term loans as per charged to the Restated Consolidated statement of Profit and Loss 

plus interest capitalised to CWIP). Further, Operational Debt is not 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 expenses, and (iii) Depreciation and amortisation expenses 

as per the Restated Consolidated Financial Information 

6. Days of Receivables Outstanding is calculated as Trade Receivables less (i) unbilled receivables and (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 Receivables includes both current and non-current trade receivables as per the Restated Consolidated Financial Information 

7. Interest Coverage is calculated as EBITDA divided by Finance costs as per the Restated Consolidated Financial Information. 
8. Cash Profit for the year is calculated as Profit for the year plus (i) Depreciation and amortisation expenses, (ii) Unwinding of discounting on asset 

retirement obligation, (iii) Impairment loss/(reversal) on 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 of contingent consideration, (vii) Net loss on write-off of property, plant and 
equipment and fair valuation of assets classified as held 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 Restated Consolidated Financial Information. 

9. 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. 

10. EBITDA  as a percentage of Average Adjusted Capital Employed is 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 end of the relevant year. Further Adjusted 
Capital Employed is calculated as Total assets less (i) Total current liabilities (excluding current borrowings), (ii) Capital work-in-progress, (iii) Capital 

advances, (iv) Cash and cash equivalents, (v) Bank balances other than cash 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 allotment) as per the 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/GWh, including 2.61 GW of renewable energy capacity and 1.43 

GWh of BESS capacity, and an Under Construction Capacity/Operational Capacity ratio 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, land acquisition, 

project development (including self EPC, split scope and turnkey projects), O&M, financing, and receivables management. The 

charts below show our growth in Operational Capacity since Fiscal 2008 and our Under Construction Capacity as at March 31, 

2026.  

 

 

As at March 31, 2026, we had 3.60 GW of Operational Capacity diversified across technologies (solar, wind, and complex), 

geographies (with projects located in 13 states and union territories), and offtakers (with central government, state government 

and private offtakers across 13 states and union territories). Our projects are also located in the resource-rich states of Rajasthan, 

Karnataka and Gujarat (Source: CRISIL Report). The diagram below shows a snapshot of our Operational Capacity as at March 

31, 2026. 
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We have the largest Operational Capacity at the time of filing of this Draft Red Herring Prospectus among our domestically 

listed peers at the time of their respective draft red herring prospectus or red herring prospectus filings (Source: CRISIL Report). 

We are among the top 10 largest renewable IPPs in India by Operational Capacity as at March 31, 2026 (Source: CRISIL 

Report). Our Operational Capacity comprised 2.09 GW of capacity in Single Technology Wind Projects (of which 1.21 GW is 

operated in-house), 1.42 GW of capacity in Single Technology Solar Projects (of which 1.41 GW is operated in-house), and 

0.09 GW of capacity in Complex Projects. We have significant capabilities in wind projects in particular, bolstered by our 

operating history in wind projects since our inception in 2005. We are one of the early entrants in Single Technology Wind 

Project tenders in India, and are among the top five wind operators among IPPs by Operational Capacity as at March 31, 2026 

(Source: CRISIL Report).  

We also have a sizeable portfolio of Under Construction Projects, with an Under Construction Capacity of 4.04 GW/GWh, 

including 2.61 GW of renewable energy capacity and 1.43 GWh of BESS capacity, as at March 31, 2026. The diagram below 

illustrates this portfolio. We had an Under Construction Capacity/Operational Capacity ratio of 1.12 times as at March 31, 2026.  

 

We have connectivity in place for all of our Under Construction Capacity of 4.04 GW/GWh, including 2.61 GW of renewable 

energy capacity and 1.43 GWh of BESS capacity, and as at March 31, 2026 had an additional 0.95 GW of surplus connectivity 

secured (to be used for other pipeline projects) as well as 2.23 GW / 8.92 GWh of non solar connectivity applications submitted 

to the Central Transmission Utility (ñCTUò), which are deemed granted under the CERC (Connectivity and General Network 
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Access to the Inter-State Transmission System) Regulations, 2022. This is significant considering the current scenario that if a 

developer applies for connectivity today in high-activity states such as Rajasthan, such developer may not get connectivity until 

Fiscal 2030 (Source: CRISIL Report). Additionally, our land acquisition efforts (through long-term lease or purchase of freehold 

land) are also advancing in line with the requirements of our Under Construction Project milestones. In Fiscals 2026, 2025 and 

2024, we acquired 6,008.11 acres, 1,865.43 acres and 2,322.48 acres of land, respectively, for our projects (through long-term 

lease or purchase of freehold land). As 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 land 

required. This is especially important given that the availability of contiguous land and acquisition challenges associated with 

land parcels are some of the key challenges that developers are facing (Source: CRISIL Report). To acquire large tracts of land 

in a single resourceful location, many stakeholders have to be involved, which slows down the pace of project execution 

(Source: CRISIL Report). 

Our offtakers comprise central government agencies, state government agencies (investment grade, or ñIGò, and others) and 

private purchasers across 13 states and union territories. The charts below show a breakdown of our offtakers across these 

categories by Operational Capacity, Total Contracted Capacity and Total Capacity as at March 31, 2026. 

 

Our scale, operating history and diversification across technologies, geographies and offtakers allows us to mitigate operational 

volatility due to seasonal weather conditions, reduce concentration risk and better positions us to bid for and operate projects 

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 renewable 

energy tenders increasing from 32% in Fiscal 2021 to 64% in Fiscal 2025, and further to 87% in Fiscal 2026, signalling a 

procurement shift away from energy only contracting toward structures that deliver higher reliability and system value (Source: 

CRISIL Report). Complex Projects, such as RTC and FDRE projects, are expected to have higher tariffs (Source: CRISIL 

Report). 

We are well positioned in bidding for and executing Complex Projects, with capabilities across each of wind, solar, and BESS 

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 which 

1.21 GW, or 57.93% of our Operational Capacity, is operated in-house. Since our incorporation, we have 1,182 wind 

turbine generators (ñWTGsò) across nine different original equipment manufacturers (ñOEMsò) and 19 different 

models. As at March 31, 2026, we are among the top five wind operators among IPPs by Operational Capacity, and 

among IPPs in India, we operate one of the largest in-house managed wind portfolio (Source: CRISIL Report). In 

India, only a limited number of IPP players possess significant wind capabilities, which is an essential requirement for 

Complex Projects (including FDRE projects) (Source: CRISIL Report). 

- Solar: As at March 31, 2026, we had 1.42 GW of Operational Capacity in Single Technology Solar Projects, of which 

1.41 GW, or 99.43% of our Operational Capacity, is operated in-house. We have been operating solar plants since 

commissioning our first project in November 2011, with significant acquisitions of 0.49 GW of Operational Capacity 
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in Fiscal 2023, and further additions of 0.64 GW of Operational Capacity and acquisitions of 0.30 GW of Operational 

Capacity in Fiscal 2026. 

- Storage systems such as BESS: We are supported in BESS by Sembcorp Group, which is one of Asiaôs largest battery 

operators and one of the early adopters of BESS in Asia (Source: CRISIL Report). As at June 30, 2026, Sembcorp 

Group has a gross energy storage system capacity of 4.3 GWh across Singapore, Australia, China, India, Indonesia, 

the UK, and Vietnam, which includes our BESS capacity (Source: CRISIL Report). This relationship also enables us 

to leverage international expertise while executing projects tailored to Indiaôs needs (Source: CRISIL Report). As at 

March 31, 2026, our Under Construction Capacity included 1.43 GWh of BESS capacity, demonstrating our entry into 

the commercial development in BESS in India. 

Our capabilities and operating history across these technologies, particularly in wind, have allowed us to design bids for, and 

succeed in, renewable energy project auctions, particularly those for Complex Projects. The table below sets out our bid success 

ratios across (i) all projects and (ii) Complex Projects only, for the years indicated. 

Particulars Fiscal Total 

2026 2025 2024 

(MW/MWh, except percentages) 

All projects  

Capacity of bids participated and won (A) 1,519.00 1,050.00 1,310.00 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 1,050.00 1,010.00 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 through in-house O&M and digital systems, and integrating 

acquired assets through 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, 2026, 

we had 84 Operational Projects with an 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 capacity. 

From this execution track record, we have gained extensive experience in site selection, project development, supply chain 

management, commissioning, operations and optimization, power contracting, financing and receivables management. 

In greenfield project development, our flexible EPC model (including self-EPC, split-scope and turnkey approaches, as detailed 

in the diagram below) allows us to tailor and design bids depending on specific project specifications. 

 

This flexible EPC model also allows us to be adaptable with our choice of technology and suppliers when designing bids for 

auctions, and enables us to build expertise in the technological, bill-of-material and design features of the components. Our 

EPC capabilities are further supported by our strategic sourcing capabilities. For example, in the solar space, we were among 

the early adopters of advanced N-Type tunnel oxide passivated contact (ñTOPConò) and bifacial modules for our solar Under 
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Construction Projects at the auction stage, as well as higher watt peak modules, hot-dip galvanized (ñHDGò) structures, tracker 

systems, and central inverters, all of which enhance generation gains and reduce degradation rates (Source: CRISIL Report). 

We also benefit from our relationship with the Sembcorp Group, enabling us to leverage its global scale and supplier 

relationships for the procurement and sourcing of components. We have a track record of commissioning our projects ahead of 

schedule. Since Fiscal 2019, we have commissioned our Operational Projects ahead of schedule by a weighted average of 95.21 

days. We were also the fastest developer of the first three wind projects with SECI (Source: CRISIL Report). 

We have significant in-house O&M capabilities which have enabled us to deliver enhanced project performance. As at March 

31, 2026, 1.21 GW, or 57.93% of our Operational Capacity in Single Technology Wind Projects, and 1.41 GW, or 99.43%, of 

our Operational Capacity in Single Technology Solar Projects was operated in-house. Among IPPs in India, we have one of the 

largest in-house operated wind portfolios (Source: CRISIL Report). 

Our asset management team centrally monitors the performance of our projects in real time using supervisory control and data 

acquisition (ñSCADAò) systems to maximize availability and performance. Our O&M capabilities are supported by in-house 

developed technology tools, which include our Virtual Brain Renewable (ñVBRò) platform and Integra, both of which can be 

further updated to keep abreast with technological improvements in software and hardware (WTGs, solar cells, or BESS). For 

more information on VBR and Integra, see ñï Business Description ï Our Project Development and Execution ï Operating 

and Maintenance ï Our in-house operating model ï Performance monitoringò on page 267. These tools allow us to measure 

the performance of our assets across our 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 and 

intervention which allows for reduced downtime and higher availability), power curve analysis (which allows us to identify 

performance gaps and implement targeted corrective actions, improve aerodynamic efficiency and enable higher energy 

generation) and yaw optimization (which enables better wind alignment and reduced yaw loss, and hence higher energy 

generation). Our in-house O&M capabilities have enabled our wind projects in Gujarat and Tamil Nadu to be among the 

most generative projects, with higher electricity generation per unit capacity in Fiscals 2026 and 2025 (Source: CRISIL 

Report). 

We also have a track record of completing and integrating acquisitions into our portfolio. We completed acquisitions of 

Vector Green (comprising 581.50 MW of capacity across 13 states and union territories) in Fiscal 2023, Leap Green 

(comprising 228.00 MW of wind capacity in Madhya Pradesh, Maharashtra and Rajasthan) in Fiscal 2024, and Green Infra 

Sunbright (comprising 300.00 MW of solar capacity in Rajasthan) in Fiscal 2026, all of which have been fully integrated into 

our operational and financial systems. Through our in-house O&M capabilities, we were able to improve Plant Availability for 

the wind assets which we took over under self O&M between Fiscals 2018 and 2023, as illustrated in the graphic below. We 

were also able to improve the financial performance of our acquired entities by refinancing their loans with loans that have 

improved terms, enabling improved cash flow at the entity level. 

 

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 growth. Our Profit for the year was 3,710.83 

million, 2,988.29 million and 3,593.58 million, our EBITDA was 20,987.26 million, 18,371.15 million and 18,227.47 

million, and our EBITDA Margin was 74.20%, 74.99% and 75.89% in Fiscals 2026, 2025 and 2024, respectively. Our policy 
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is to maintain a disciplined capital structure, evidenced by our Net Debt to Equity ratio 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 Operational 

Debt to EBITDA ratio was 5.13, 4.97 and 4.73 in Fiscals 2026, 2025 and 2024 respectively, underscoring our ability to service 

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 management 

and parentage. We maintained AA+ (Stable) long term credit ratings from CRISIL, ICRA and India Ratings as at March 31, 

2026, 2025 and 2024, which reflect our financial stability and our ability to meet our financial obligations. We also benefit from 

our relationship with Sembcorp Group, as we are supported by Sembcorp Groupôs strong credit profile through established 

relationships with international lenders. 

Our strong financial position is supported by our relationships with a diverse range of offtakers, including central government 

agencies, state government agencies, and private offtakers. See ñï 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 energy capacity and 1.43 GWh of BESS capacity, and an Under Construction 

/Operational Capacity ratio of 1.12, as at March 31, 2026.ò on page 241 for a breakdown 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 growth 

objectives. Typically spanning 25 years, these agreements offer long-term visibility and stability in cash flows. By contracting 

with reputable entities such as central and state government agencies, we mitigate counterparty risk and generate consistent 

cash inflows. As at March 31, 2026, 85.40% of our Operational Capacity was under contract with central or state government 

agencies. This strategic approach to offtaker engagement allows us to maintain a balanced portfolio that aligns with our risk 

management objectives. As at March 31, 2026, the PPAs for our Operational Projects and Under Construction Contracted 

Projects had a weighted average remaining PPA term of 19.03 years, and a weighted average remaining Lock-in Period of 18.55 

years. 

As at June 30, 2026, we had total outstanding borrowings (including accrued interest) of  125,226.80 million from 20 domestic 

and foreign lenders, and aggregate sanctioned short term/working capital facilities of 31,220.00 million from various banks, 

of which 17,917.70 million was unutilized. Our unutilized credit facilities, together with the 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 capital, with our weighted average interest rate on borrowings 

remaining below SBIôs one-year MCLR as at March 31, 2026, 2025 and 2024, reflecting our ability to obtain funding at lower 

costs. 

 

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 an in-

depth understanding of managing projects and a proven track record of performance. Our Board is led by Vipul Tuli, Chairman 

and Non-Executive Director. Our management is headed by Appakudal Nithyanand, our Managing Director, Manoj Kumar 

Singh, our Chief Financial Officer, Rajesh Prabhakar Zoldeo, our Head - Business Development & Commercial and Ajitabh 



 

247 

Kumar, our Head ï Projects & Land. On average, our KMPs and SMPs have more than 28 years of industry experience, and 

have been with SCI, our Company and/or our Subsidiaries for more than 8 years. In addition, members of our management 

team possess complementary skills and have extensive experience in, and knowledge of, the renewables industry. We have a 

dedicated and qualified in-house operations team to support the management, who are actively involved in the entire life cycle 

of our assets. We recognize the importance of engaging our stakeholders to encourage open communication and build 

relationships. We maintain strong relationships with central and state government agencies, equipment suppliers, financial 

institutions, the Government of India and other key players. 

Robust corporate governance practices, consistent with our parentage of a listed Singapore-headquartered multinational 

company 

We are an indirect subsidiary of SCI, a global energy and urban development multinational company headquartered in 

Singapore that is listed on the Singapore Exchange. Additionally, Temasek Holdings (Private) Ltd, the investment holding arm 

of the Government of Singapore, is a major shareholder, holding 48.93% of the shares of SCI as at August 21, 2026. SCI 

provides strategic oversight and governance, ensuring robust management practices across its subsidiaries, including our 

Company. 

Our management processes aim to reflect the governance practices of the Sembcorp Group across board management, capital 

allocation, asset management and compliance. We adopt Sembcorp Groupôs stringent criteria for asset selection and capital 

allocation with a disciplined bidding approach that includes comprehensive risk assessments to protect returns. We screen 

investment opportunities through an approval process that evaluates resource availability, technical specifications, 

environmental impact, sources of funds and commercial viability of each project. The multi-staged approval process promotes 

technical, commercial, and financial discipline for our projects. In addition, our compliance management system covers state 

and central government laws and associated rules and regulations applicable across our operations. 

Our 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 profitability and selectively pursuing C&I opportunities 

As at March 31, 2026, we are among the top five wind operators among IPPs by Operational Capacity, among the top ten solar 

operators among IPPs by Operational Capacity and among the top 10 largest renewable IPPs in India by Operational Capacity, 

having grown in market share by Operational Capacity over the last five years (Source: CRISIL Report). Our focus is on 

maintaining 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. 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 GW. 

In Fiscal 2026, our Quoted Capacity for 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 tenders.  

While utility-scale projects continue to anchor our portfolio, we remain positioned to participate in the growing demand for 

direct renewable energy procurement by C&I customers. Direct renewable energy procurement by C&I customers rose sharply 

from just 4% in Fiscal 2019 to about 7.4% in Fiscal 2023 (Source: CRISIL Report). Renewable energy consumption in India 

grew at a CAGR of 12.6% between Fiscal 2019 and Fiscal 2023, whereas renewable energy consumption by C&I saw a 

significantly higher growth rate of about 24.3% during the same period (Source: CRISIL Report). We selectively evaluate C&I 

opportunities, assessing opportunities through factors such as creditworthiness of counterparties, contract tenure, risk-adjusted 

returns and project location. As at March 31, 2026, 525.03MW, or 14.60%, of our Operational Capacity, was contracted with 

private (including C&I) offtakers. 

We aim to continue being disciplined and strategic in terms of our new bids, and aim to choose the most viable options with 

adequate capital returns and for each project to meet targeted return thresholds on a standalone basis. We believe that our 

operating expertise in the wind and solar power sectors differentiates us from other players, and we plan to derive higher returns 

on investment with continued innovation in areas such as asset optimization, digitalization of operations, advanced forecasting 

and scheduling, hybridization of generation assets, and integration of energy storage solutions. We intend to pursue a structured 

approach to expand our power generation capacity by capitalizing on our strengths and exploring synergies with our existing 

businesses 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 attractive risk-adjusted returns (Source: CRISIL Report). 

Through these initiatives, we aim to continue to deliver consistent profitability by maintaining our disciplined approach toward 

execution and capital deployment. In Fiscal 2026, Fiscal 2025 and Fiscal 2024, our EBITDA Margin was 74.20%, 74.99% and 

75.89% respectively, and in Fiscals 2026 and 2025, our EBITDA as a percentage of Average Adjusted Capital Employed was 

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 overall growth 

strategy and are value-accretive, to enable us to accelerate our capacity expansion in conjunction with organic initiatives, expand 
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and diversify our presence across technologies and geographies. We evaluate such opportunities based on our targeted returns, 

potential synergies and performance improvements through our in-house O&M capabilities. 

We have a track record of completing and integrating acquisitions into our portfolio, including the acquisitions of Vector Green 

(comprising 581.50 MW of capacity across 13 states and union territories) in Fiscal 2023, Leap Green (comprising 228.00 MW 

of wind capacity in Madhya Pradesh, Maharashtra and Rajasthan) in Fiscal 2024, and Green Infra Sunbright (comprising 300.00 

MW of solar capacity in Rajasthan) in Fiscal 2026. See also ñï Competitive Strengths - Demonstrated execution track record 

in delivering greenfield projects through our flexible EPC capabilities supported by strategic sourcing, delivering enhanced 

project performance through in-house O&M, and integrating acquired assets through disciplined merger and acquisition 

activitiesò on page 244.  

In parallel, we intend to further strengthen and scale our in house O&M capabilities to enhance Plant Availability, generation 

performance and cost efficiency across our portfolio. As at March 31, 2026, 57.93% and 99.43% of our Operational Capacity 

in Single Technology Wind Projects and Single Technology Solar Projects were operated in-house, respectively. We plan to 

build on this foundation by expanding our self O&M capabilities, deploying preventive and predictive maintenance practices, 

and leveraging fleet wide monitoring tools to drive consistent performance and manage operating costs. 

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, as 

evidenced by our AA+ (Stable) long term credit ratings from CRISIL, ICRA and India Ratings as at March 31, 2026, 2025 and 

2024. By managing debt levels through strategic fiscal planning, we enhance our capacity to secure long-term financing at 

attractive interest rates. Our borrowings are structured to enhance predictability in financing costs and liquidity, with 73.45% 

of our borrowings excluding unamortised part of loan origination cost contracted at fixed interest rates as at March 31, 2026. 

We mitigate foreign exchange risk, arising from foreign currency exposures and foreign currency borrowings by using 

derivative instruments such as forwards and cross currency swaps. For more information, see ñManagementôs Discussion and 

Analysis of Results of Operations and Financial Condition ï Quantitative and Qualitative Disclosures about Market Risks 

ï Foreign currency riskò on page 534. To reduce 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 stream. 

Our Net Debt to Equity was 1.52 as at March 31, 2026, which provides financial flexibility to support our growth strategy. In 

addition, our Net Debt to EBITDA ratio was 5.51, 5.75 and 4.85 and our Operational Debt to EBITDA ratio was 5.13, 4.97 and 

4.73 in Fiscals 2026, 2025 and 2024 respectively, underscoring our ability to service debt based on our EBITDA. Furthermore, 

we will deploy the proceeds from this Issue towards reduction of debt, thereby further strengthening our balance sheet and 

reducing leverage which would create additional borrowing headroom, enabling us to access debt financing for future expansion 

and other growth opportunities. We have access to a wide range of financing options, including project and corporate finance, 

external commercial borrowings and debt capital from Indian and multinational banks, NBFCs, institutional investors, mutual 

funds and specialized infrastructure lenders. As at June 30, 2026, we had unutilized short term/working capital facilities of 

17,917.70 million, which further supports our pursuit of growth opportunities going forward.  

We also plan to continue to maintain minimal cash restrictions and debt service reserve requirements in our borrowings. As at 

March 31, 2026, our amounts required toward cash debt service reserves comprised 0.13% of long term borrowings outstanding, 

which is lower than the industry average of 2.6% to 3.4% (Source: CRISIL Report). 

Continued investment in technology, data science and systems for increased power generation, operational efficiency and 

longevity of our projects 

We intend to continue investing in technologies that enhance power generation and operational efficiency and extend the 

lifespan of our projects. We plan to expand and optimize the use of our in-house platforms, such as VBR, which provides 24/7 

fleet analytics and predictive maintenance of inverter components, and Integra, which offers real-time field governance and 

geo-tagged workflows, to continue to drive timely interventions, improve availability, and sustain year-on-year performance 

gains. We plan to continue investing in and developing VBR to expand it to our BESS assets. We plan to leverage our operating 

data that we track across our portfolio of Operational Projects to generate data science insights to enable VBR to provide AI-

powered insights and predictive 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 SAP 

S/4HANA (an enterprise resource planning software) and renewable billing and compliance platforms, with project 

management and O&M tools. This integration will strengthen data integrity from site to fleet and improve decision-making 

speed. In addition, we plan to extend analytics to optimize storage for Complex Projects, leveraging AI and machine learning-

based dispatch and forecasting to balance 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. Generally, 

larger WTGs can provide operational and financial benefits such as improved plant load factors, energy production and cost 

savings (Source: CRISIL Report). In solar, we have progressively upgraded our inverter technologies to improve plant uptime, 

energy yield and system reliability, 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 inverters, which offer enhanced granularity, improved MPPT 
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performance and lower downtime risk. We were also among the early adopters of advanced N-Type TOPCon and bifacial 

modules for our Under Construction Projects at the auction stage, as well as higher watt peak modules, HDG structures, tracker 

systems, and central inverters, all of which enhance generation gains and reduce degradation rates (Source: CRISIL Report). In 

BESS, while our current Under Construction Projects have generally been planned with 5 MWh containers, we are actively 

exploring 6.25 MWh or higher capacities in future projects, so as to enable additional storage capacity, improved round-trip 

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 gross 

capacity and a renewable energy portfolio of 21.9 GW/GWh in gross capacity3 which includes 8.3 GW of wind, 9.3 GW of 

solar, 4.3 GWh in energy storage systems (across Singapore, Australia, China, India, Indonesia, the UK, and Vietnam) and 49 

MW of hydro as of June 30, 2026 (Source: CRISIL Report). Being part of this global network provides us with significant 

strategic advantages. We have access to advanced technology, including advanced solar, wind and BESS solutions, leveraging 

the Sembcorp Groupôs global expertise. Our procurement processes and sourcing benefit from cost efficiencies due to the 

Sembcorp Groupôs global scale and supplier relationships, particularly in China, allowing for competitive sourcing of 

components. We also believe that the support of the Sembcorp Group will allow us to build on the reputation and brand equity 

afforded to the Sembcorp Group so that we may grow our renewable energy portfolio and our 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 procurement 

and intelligent sourcing approach is designed to enable the acquisition of high-quality equipment at predictable costs, serving 

as the strategic foundation of our growth journey. Intelligent sourcing is a key component of our strategy, achieved through the 

continuous monitoring of global policies, trade regulations, and domestic mandates. We combine this with advanced analytics 

on supply-demand dynamics to develop proactive procurement strategies and effectively mitigate risks. This comprehensive 

approach allows us to better optimize costs and supports long-term resilience and adaptability in a dynamic market environment. 

Our procurement and sourcing function is integrated with business development, projects and O&M to orchestrate coordinated 

execution of projects. 

To further enhance our competitive edge, we aim to incorporate data-driven rigor into our procurement processes. Our dedicated 

cost estimation and market intelligence personnel actively track global commodities, such as silicon, silver, steel, and copper, 

to bridge the critical gap between bid-stage estimates and execution reality. This insight allows us to adapt our contracting 

framework, integrating EPC contracts, installation and commissioning agreements, supply agreements, and long-term service 

agreements. By doing so, we optimize lifecycle value by locking in price, allocation, performance guarantees, and uptime 

commitments for critical packages across WTGs, solar 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 organisational structure with experienced management, clear technical 

accountability across projects, O&M, wind and solar engineering, health, safety, security & environment (ñHSSEò), 

procurement and technology, and defined roles spanning design, project management and field execution. On average, our 

KMPs and SMPs have been with SCI, our Company and/or our subsidiaries for more than 8 years. We intend to expand targeted 

talent development, certification and upskilling programmes, and to strengthen our human resource frameworks by adopting 

the practices from the Sembcorp Group that emphasize structured learning hours, formal advancement pathways and 

effectiveness of talent management. 

We also intend to further institutionalise process through standard operating procedures, periodic reviews, and maintaining a 

robust HSSE system tied to key metrics including total recordable injury rate (ñTRIRò), lost-time injury frequency rate 

(ñLTIFRò), high-potential incidents, stop work interventions, safety observations, near-misses, and permit-to-work compliance. 

BUSINESS DESCRIPTION 

We are an IPP engaged in developing, building, operating, and maintaining utility-scale renewable energy projects in India 

through flexible EPC models (self EPC, split scope and turnkey) and in-house O&M capabilities. We are among the top 10 

largest renewable IPPs in India by Operational Capacity as at March 31, 2026 (Source: CRISIL Report). We generate revenue 

through the sale of electricity to a diversified base of offtakers, including central and state government agencies and private 

offtakers. We have established a geographically broad presence with strategically located renewable power generation assets 

in 13 states and union territories in India, with electricity supplied to offtakers across 13 states 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 projects secured or 

under construction. 
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¶ Operational Projects: Projects that have been constructed and achieved a commercial operation date with a 

commissioning certificate. As at March 31, 2026, 84 of our 105 projects were Operational Projects and our Operational 

Capacity was 3,596.86 MW/MWh. 

¶ Under Construction Projects: 

o Under Construction Contracted Projects: Projects 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 Projects 

and our Under Construction Contracted Capacity was 1,784.70 MW/MWh; and 

o Under Construction Awarded Projects: 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 our 

Under Construction Awarded Capacity was 2,255.00 MW/MWh (including SJVN FDRE IV Peak Power, for 

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 more 

Complex Projects in our Under Construction Projects, as reflected by our Operational Projects and Under Construction Projects 

as at March 31, 2026. 

¶ Single Technology Projects (Single Technology Wind Projects, Single Technology Solar Projects or Single Technology 

BESS Projects): In Single Technology Wind Projects and Single Technology Solar Projects, electricity is generated 

using wind turbines or photovoltaic modules. Energy generation at these projects depends on the site specific resource 

characteristics, the quality and suitability of the turbines or solar modules, the effectiveness of project design and 

engineering, and operation and maintenance of the projects. In Single Technology BESS Projects, electricity is stored 

in BESS and discharged as required, without co-located solar or wind generation assets. 

¶ Complex Projects: Complex Projects utilize a combination of wind, solar and/or storage systems such as battery energy 

storage systems (ñBESSò), including projects that combine solar and wind resources to generate electricity (ñComplex 

Wind Solar Hybrid Projectsò) as well as projects that combine energy storage systems with solar, wind, or both, to 

meet specified offtaker requirements, including solar or wind plus storage system projects, round-the-clock (ñRTCò) 

projects and assured peak power supply projects (together, ñComplex FDRE Projectsò).  

Wind and solar resources have complementary generation profiles, with solar peaking during the day and wind usually 

picking up after sunset, and a combination of the two helps reduce sudden drops or spikes in generation, makes better 

use of the same transmission infrastructure, and lowers variability in plant load factor because the combined output is 

more consistent throughout the day and across seasons (Source: CRISIL Report). Integration of solar and/or wind 

power generating assets with storage systems such as BESS enables the delivery of power beyond the typical 

generation windows, allowing for specified schedules or peak windows based on offtaker requirements (Source: 

CRISIL Report). These projects offer commercial advantages, such as complementary wind-solar profiles, 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 Capacity, Under Construction Capacity, and Total Capacity 

across technologies (Single Technology Wind, Single Technology Solar, or Complex) and type (solar, wind or BESS) 

as at March 31, 2026. 
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Our geographical footprint 

The graphic below illustrates our scale, and geographic and technology distribution as at March 31, 2026 across our 

Operational Projects and Under Construction Projects. 
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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 

Name 

Total Installed 

Capacity 

Date of Commissioning Offtaker / Remaining 

PPA Term (years) 

Applicable 

Tariff (1) 

( /unit) 

Tariff 

Basis(2) 

PLF(3) (%) 

Fiscal 

(MW -

MWh)  

(MWp -

MWh)  

2026 2025 2024 

SINGLE TECHNOLOGY PROJECTS  

Single Technology Wind Projects 

SECI 3 Gujarat Sembcorp Green Infra Limited 300.30 300.30 July 2019 (75.6 MW) 

September 2019 (50.4 MW) 

June 2020 (71.4 MW) 

November 2019 (52.5 MW) 

January 2020 (50.4 MW) 

SECI 

 (19.2 years) 

2.44 Bid 28.61% 29.54% 34.23% 

SECI 2 Gujarat Sembcorp Green Infra Limited 252.00 252.00 June 2019 (126 MW) 

January 2020 (50.4 MW)  

October 2019 (54.6 MW) 

February 2020 (21 MW) 

SECI 

 (18.8 years) 

2.65 Bid 31.31% 31.53% 33.76% 

SECI 1 Tamil Nadu Green Infra Renewable 

Energy Private Limited 

249.90 249.90 October 2018 PTC India Ltd 

 (17.5 years) 

3.46 Bid 34.37% 32.97% 31.96% 

A&H  Karnataka Green Infra Wind Power 

Generation Limited 

80.00 80.00 August 2016 (10 MW) 

September 2016 (6 MW)  

November 2016 (4 MW) 

January 2017 (16 MW)  

February 2017 (34 MW) 

March 2017 (10 MW) 

Offtaker* 

 (11.0 years) 

4.97 FiT 25.74% 23.74% 24.84% 

Dangri Ivy ï 70(4) Rajasthan Ivy Ecoenergy India Private 

Limited 

70.00 70.00 July 2012 (54 MW) 

March 2013 (16 MW) 

Offtaker* 

 (7.5 years) 

5.18 FiT 13.71% 13.26% 10.49% 

Dangri I & II Rajasthan Green Infra Corporate Solar 

Private Limited 

70.00 70.00 December 2014 (24 MW)  

November 2014 (26 MW) 

January 2015 (14 MW) 

March 2015 (6 MW) 

Offtaker* 

 (13.7 years) 

5.64 FiT 14.02% 14.31% 17.16% 

Dangri Vanila ï 

64(4) 

Rajasthan Vanilla Clean Power Private 

Limited 

64.00 64.00 January 2013 (36 MW) 

March 2013 (20 MW)  

November 2012 (8 MW) 

Offtaker* 

 (11.8 years) 

5.18 FiT 14.06% 13.51% 9.99% 

Rojwas Madhya Pradesh Sembcorp Green Infra Limited 60.00 60.00 January 2016 (30 MW) 

March 2016 (30 MW) 

Offtaker* 

 (14.8 years) 

5.92 FiT 18.55% 17.79% 18.84% 

Rojmal I & II Gujarat Green Infra Corporate Solar 

Private Limited 

56.00 56.00 April 2015 (22 MW)  

May 2015 (6 MW)  

July 2015 (8 MW) 

December 2015 (10 MW) 

September 2015 (10 MW) 

Offtaker* 

 (14.3 years) 

4.15 FiT 17.13% 17.95% 19.48% 

SECI XI(5)(7) Karnataka Sembcorp Green Infra Limited 69.30 69.30 January 2025 SECI 

 (25 years) 

2.69 Bid 43.79% 17.13% N.A. 

Karadikonda Andhra Pradesh Green Infra Wind Solutions 

Private Limited 

49.50 49.50 May 2017 Offtaker*  

 (16.0 years) 

4.84 FiT 25.02% 23.84% 25.83% 
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Asset Name Location Subsidiary / Company 

Name 

Total Installed 

Capacity 

Date of Commissioning Offtaker / Remaining 

PPA Term (years) 

Applicable 

Tariff (1) 

( /unit) 

Tariff 

Basis(2) 

PLF(3) (%) 

Fiscal 

(MW -

MWh)  

(MWp -

MWh)  

2026 2025 2024 

Dalot II Rajasthan Green Infra Wind Farm Assets 

Private Limited 

45.00 45.00 September 2012 (30.00 

MW); 

November 2012 (7.50 MW); 

January 2013 (7.50 MW) 

Offtaker* 

 (6.81 years) 

5.13 FiT 20.38% 21.10% 21.79% 

Nipania I & II Madhya Pradesh Green Infra Corporate Solar 

Private Limited 

44.00 44.00 March 2015 (40 MW) 

 October 2015 (4 MW) 

Offtaker* 

 (14.0 years) 

5.92 FiT 13.85% 13.06% 15.50% 

New Bhud Maharashtra Sembcorp Green Infra Limited 43.50 43.50 March 2014 Offtaker* 

 (1.0 years) 

5.81 FiT 28.44% 26.80% 27.02% 

Dhule Maharashtra Sembcorp Green Infra Limited 40.00 40.00 August 2007 (20 MW) 

September 2007 (20 MW) 

Offtaker* 

 (9.0 years) 

2.65 FiT 17.63% 17.15% 18.55% 

Ottapidaram(5) Tamil Nadu Green Infra Wind Energy 

Generation Limited 

39.60 39.60 May 2023 (6.6 MW) 

October 2023 (3.3 MW) 

March 2024 (3.3 MW) 

May 2024 (6.6 MW)  

June 2024 (3.3 MW) 

September 2025 (16.5 MW) 

Private offtakers *  

 (22.4 years) 

3.86 Bilateral 34.33% 32.22% 27.00% 

Bharma Karnataka Sembcorp Green Infra Limited 36.30 36.30 October 2008 (16.5 MW) 

September 2008 (13.2 MW) 

July 2008 (6.6 MW) 

Offtaker* 

 (2.6 years) 

3.40 FiT 27.85% 23.39% 24.49% 

Ossiya ï 30(4) Rajasthan Ivy Ecoenergy India Private 

Limited 

30.00 30.00 September 2009 (30 MW) Offtaker * 

 (3.4 years) 

4.28 FiT 14.96% 15.17% 13.19% 

Ottapidaram Tamil Nadu Green Infra Clean Energy 

Limited 

26.40 26.40 August 2023 (3.3 MW) 

September 2023 (3.3 MW)  

July 2023 (3.3 MW) 

May 2023 (6.6 MW) 

June 2023 (9.9 MW) 

Private offtakers *  

 (21.0 years) 

3.45 Bilateral 37.57% 32.38% 28.15% 

Theni I Tamil Nadu Green Infra Wind Generation 

Limited 

25.50 25.50 March 2012 Private offtakers *  

(5.2 years) 

6.81 Bilateral 19.78% 16.30% 15.88% 

Bhud Maharashtra Green Infra BTV Limited 25.50 25.50 March 2012 (3.00 MW)  

May 2012 (6.00 MW)  

September 2012 (16.50 MW) 

Private Offtaker* 

 (1.2 years) 

4.35 Bilateral 27.79% 26.81% 26.82% 

Vagarai Tamil Nadu Mulanur Renewable Energy 

Limited 

25.50 25.50 July 2016 (7.5 MW) 

June 2016 (6 MW)  

May 2016 (12 MW) 

Private offtakers *  

 (3.2 years) 

5.80 Bilateral 21.99% 21.88% 19.11% 

Theni II Tamil Nadu Green Infra Wind Power 

Projects Limited 

24.00 24.00 May 2012 Private offtakers *  

 (3.2 years) 

6.18 Bilateral 21.02% 17.80% 17.47% 

Sadla Gujarat Sembcorp Green Infra Limited 24.00 24.00 March 2017 (14 MW) 

May 2017 (6 MW) 

June 2017 (4 MW) 

Offtaker* 

 (16.3 years) 

4.18 FiT 20.54% 20.83% 23.23% 

Tirunelveli Tamil Nadu Green Infra Wind Farms 

Limited 

24.00 24.00 June 2009 Private offtakers *  

 (3.7 years) 

6.80 Bilateral 22.31% 18.55% 19.06% 

VGEPL Bhud Maharashtra Vector Green Energy Private 

Limited 

24.00 24.00 April 2009 Offtaker* 

 (0.1 years) 

2.80 Bilateral 19.23% 22.50% 22.57% 
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Asset Name Location Subsidiary / Company 

Name 

Total Installed 

Capacity 

Date of Commissioning Offtaker / Remaining 

PPA Term (years) 

Applicable 

Tariff (1) 

( /unit) 

Tariff 

Basis(2) 

PLF(3) (%) 

Fiscal 

(MW -

MWh)  

(MWp -

MWh)  

2026 2025 2024 

Telagi Karnataka Sembcorp Green Infra Limited 23.10 23.10 February 2009 (19.8 MW)  

January 2009 (3.3 MW) 

Offtaker* 

 (2.9 years) 

3.40 FiT 24.57% 21.20% 21.90% 

Parner Maharashtra Green Infra Corporate Solar 

Private Limited 

22.50 22.50 October 2015 (12.9 MW) 

March 2016 (9.6 MW) 

Offtaker* 

 (2.8 years) 

5.70 FiT 22.22% 22.00% 22.20% 

Rojmal III Gujarat Sembcorp Green Infra Limited 22.00 22.00 March 2017 (20 MW) 

August 2017 (2 MW) 

Offtaker* 

 (16.3 years) 

4.18 FiT 20.88% 21.30% 21.39% 

Bhatia II Gujarat Green Infra Corporate Wind 

Private Limited 

20.80 20.80 April 2011 (18.40 MW)  

November 2011 (1.60 MW)  

February 2012 (0.80 MW) 

Offtaker* 

 (10.9 years) 

3.56 FiT 20.33% 16.84% 19.31% 

Bhatia I Gujarat Green Infra Wind Power 

Private Limited 

20.00 20.00 March 2011 Offtaker* 

 (10.0 years) 

3.56 FiT 19.75% 18.89% 18.63% 

Ramdurga Karnataka Green Infra Wind Power 

Generation Limited 

20.00 20.00 January 2014 Private offtakers *  

 (1.5 years) 

5.70 Bilateral 19.79% 20.78% 22.87% 

Rajgarh Rajasthan Green Infra Corporate Solar 

Private Limited 

20.00 20.00 December 2015 (8 MW) 

November 2015 (4 MW) 

March 2016 (8 MW) 

Offtaker* 

 (15.2 years) 

5.74 FiT 12.91% 13.01% 14.81% 

Gude Maharashtra Green Infra Wind Energy 

Project Private Limited 

18.00 18.00 May 2013 (9 MW) 

June 2013 (9 MW) 

Offtaker* 

 (0.2 years) 

5.81 FiT 29.06% 24.89% 24.68% 

Lahori ï 16(4) Madhya Pradesh Ivy Ecoenergy India Private 

Limited 

16.00 16.00 March 2016 Offtaker* 

(15.0 years) 

5.92 FiT 16.56% 17.54% 12.78% 

South Bhud ï 16(4) Maharashtra Ivy Ecoenergy India Private 

Limited 

16.00 16.00 November 2015 Offtaker* 

 (2.6 years) 

5.70 FiT 18.92% 18.25% 10.40% 

Dalot I Rajasthan Green Infra Wind Energy 

Assets Private Limited 

15.00 15.00 March 2012 Offtaker* 

(6.0 years) 

4.69 FiT 22.20% 21.31% 22.75% 

Vagai I Tamil Nadu Green Infra BTV Limited 14.40 14.40 March 2011 Offtaker* 

 (5.0 years) 

3.88 FiT 24.44% 19.91% 20.35% 

Sadiya ï 12(4) Rajasthan Ivy Ecoenergy India Private 

Limited 

12.00 12.00 March 2008 Offtaker* 

 (7.0 years) 

2.44 FiT 15.42% 14.55% 9.53% 

Nipania ï 10(4) Madhya Pradesh Ivy Ecoenergy India Private 

Limited 

10.00 10.00 March 2016 Offtaker* 

 (15.0 years) 

5.92 FiT 13.75% 11.66% 10.65% 

Bhendevade ï 10(4) Maharashtra Ivy Ecoenergy India Private 

Limited 

10.00 10.00 April 2014 Offtaker* 

 (1.0 years) 

5.81 FiT 19.57% 16.76% 5.24% 

Theni III Tamil Nadu Green Infra BTV Limited 9.35 9.35 August 2009 Private offtakers *  

 (4.4 years) 

6.19 Bilateral 19.24% 16.33% 16.05% 

Theni IV Tamil Nadu Green Infra Wind Energy 

Theni Limited 

7.50 7.50 May 2011 Private offtakers *  

 (4.9 years) 

6.19 Bilateral 28.80% 22.90% 23.55% 

Ottapidaram(5) Tamil Nadu Green Infra Clean Wind 

Farms Limited 

6.60 6.60 February 2024 (3.3 MW) 

December 2023 (3.3 MW) 

Private offtakers *  

 (22.0 years) 

3.83 Bilateral 36.75% 31.76% 17.87% 

Tadas Karnataka Green Infra Wind Power 

Generation Limited 

4.00 4.00 February 2015 (1.6 MW) 

March 2015 (2.4 MW) 

Private offtakers *  

 (2.8 years) 

6.35 Bilateral 13.65% 14.26% 16.24% 

Theni V Tamil Nadu Green Infra Wind Power 

Theni Limited 

3.00 3.00 May 2011 Private offtakers *  

 (2.3 years) 

6.29 Bilateral 29.39% 23.47% 18.34% 

Total (Single Technology Wind Projects) .....  2,088.55 2088.55        




























































































































































































































































































































































































































































































