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CLEAN MAX ENVIRO ENERGY SOLUTIONS  LIMITED  

CORPORATE IDENTI FICATION  NUMBER: U93090MH2010PLC208425 
 

REGISTERED AND 
CORPORATE OFFICE  

CONTACT PERSON EMAIL AND TELEPHONE  WEBSITE 

4th Floor, The International  
16 Maharshi Karve Road, New Marine Lines  
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Mumbai - 400 020  
Maharashtra, India 

Ullash Parida 
 
Company Secretary and 
Compliance Officer  

Email:  Secretarial@cleanmax.com 
 
Telephone: +91 22 6252 0000 

www.cleanmax.com 

THE PROMOTERS OF OUR COMPANY : KULDEEP JAIN, PRATAP  JAIN , NIDHI JAIN,  BGTF ONE HOLDINGS (DIFC) 
LIMITED  AND KEMPINC LLP  

DETAILS OF THE OFFER  TO THE PUBLIC  

TYPE 
FRESH ISSUE 

SIZE^ 
SIZE OF THE 

OFFER FOR SALE TOTAL OFFER SIZE ^ ELIGIBILITY AND RESERVATION  

Fresh Issue 
and Offer for 
Sale 

Fresh issue of 
11,425,906^ Equity 
Shares of face 
�Y�D�O�X�H�� �R�I�� 
_ 1 each 
�D�J�J�U�H�J�D�W�L�Q�J�� �W�R�� 
_ 
12,000.00 million^* 

Offer for Sale of 
17,890,087^ Equity 
Shares of face value of 

_ 1 each aggregating to 

_ 18,838.26 million^ 

 29,315,993^ Equity Shares of 
�I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_ 1 each 
aggregating to 
_ 30,838.26 
million^* 
 

The Offer was made pursuant to Regulation 6(1) 
of the Securities and Exchange Board of India 
(Issue of Capital and Disclosure Requirements) 
Regulations, ������������ �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���³�2�W�K�H�U��
Regulatory and Statutory Disclosures �± 
�(�O�L�J�L�E�L�O�L�W�\���I�R�U���W�K�H���2�I�I�H�U�´ on page 894.  
 
For details in relation to the share reservation 
among Qualified Institutional Buyers, Retail 
Individual Bidders, Non-Institutional Bidders 
and Eligible Employees, �V�H�H�� �³Offer Structure�´��
beginning on page 923.   

^ Subject to finalization of rejection of Bids and Basis of Allotment. 
* An Employee Discount of 	æ 100 per Equity Share was offered to Eligible Employees Bidding in the Employee Reservation Portion. 

DETAILS  OF THE OFFER FOR SALE 

NAME OF THE 
SELLING 

SHAREHOLDER S 
TYPE 

NUMBER OF EQUITY SHARES �2�)���)�$�&�(���9�$�/�8�(���2�)��
_��
1 EACH OFFERED / AMOUNT (IN 
_ MILLION ) 

 

WEIGHTED AVERAGE 
COST OF ACQUISITION 
PER EQUITY SHARE OF 
FACE VALUE OF 
_ 1 (IN 


_��#&   
Kuldeep Jain  Promoter Selling 

Shareholder  
2,041,341̂ Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_ 1 each �D�J�J�U�H�J�D�W�L�Q�J���W�R��
_��
2,149.53 million^ 

0.70 

BGTF One Holdings 
(DIFC) Limited  

Promoter Selling 
Shareholder 

8,510,959̂ Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_ 1 each �D�J�J�U�H�J�D�W�L�Q�J���W�R��
_ 
8,962.04 million^ 

434.40 

KEMPINC LLP Promoter Selling 
Shareholder 

687,357̂ Equity Shares �R�I�� �I�D�F�H���Y�D�O�X�H���R�I�� 
_ 1 each �D�J�J�U�H�J�D�W�L�Q�J���W�R��
_��
723.79 million^ 

311.40 

Augment India I Holdings, 
LLC 

Investor Selling 
Shareholder 

5,102,639̂ Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_ 1 each �D�J�J�U�H�J�D�W�L�Q�J���W�R��
_��
5,373.08 million^ 

285.31 

DSDG HOLDING APS Investor Selling 
Shareholder  

1,547,791̂ Equity Shares �R�I���I�D�F�H���Y�D�O�X�H���R�I��
_ 1 each �D�J�J�U�H�J�D�W�L�Q�J���W�R��
_ 
1,629.82 million^ 

288.21 

^ Subject to finalisation of rejection of Bids and Basis of Allotment. 
# As certified by V. Singhi & Associates, Chartered Accountants, by way of their certificate dated February 25, 2026. 
& On a fully diluted basis calculated taking into account 692,540 Equity Shares which will result upon exercise of vested options under the Clean Max ESOP Scheme as 

on the date of this Prospectus.  
RISKS IN RELATION TO THE FIRST OFFER  

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 
each Equity Share is 
_ 1 each. The Floor Price, Cap Price and Offer Price, as determined by our Company, in consultation with the book 
running lead managers to the �2�I�I�H�U�����³�%�5�/�0�V�´), in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market 
�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 Offer Price�´��beginning on page 189, 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 or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing. 

GENERAL RISK  
Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they 
can afford to take the risk of losing their entire investment. Bidders were advised to read the risk factors carefully before taking an investment 
decision in the Offer. For taking an investment decision, Bidders were advised to rely on their own examination of our Company and the 
Offer, including the risks involved. The Equity Shares in the Offer have neither been recommended, nor approved by the Securities and 
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Exchange Board of India (ñSEBIò), nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention 

of the Bidders was invited to ñRisk Factorsò beginning on page 45. 

ISSUERôS AND THE SELLING SHAREHOLDERSô ABSOLUTE RESPONSIBILITY 

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with 

regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this 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 true and 

correct and that there are no other facts, the omission of which makes this Prospectus as a whole or any of such information or the expression 

of any such opinions or intentions misleading in any material respect. Further, each of the Selling Shareholders, severally and not jointly, 

accepts responsibility for and confirms only the statements expressly and specifically confirmed by such Selling Shareholder in this 

Prospectus, to the extent such statements are solely in relation to itself as a Selling Shareholder and its respective portion of the Offered Shares, 

and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect. The 

Selling Shareholders, severally or jointly, assume no responsibility for any other statements in this Prospectus, including, inter alia, any or all 

of the statements made or confirmed by or in relation to our Company or our business or any other person(s) in this Prospectus.  

LISTING  

The Equity Shares offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on BSE Limited (ñBSEò) and 

National Stock Exchange of India Limited (ñNSEò and together with the BSE, the ñStock Exchangesò). For the purposes of the Offer, NSE 

is the Designated Stock Exchange. 

BOOK RUNNING LEAD MANAGERS  

NAMES AND LOGOS OF THE BOOK RUNNING LEAD 

MANAGERS 

CONTACT 

PERSON 

E-MAIL AND TELEPHONE  

 

Axis Capital Limited  Harish 

Patel/Gaurav Goyal 

Tel: +91 22 4325 2183 

E-mail: cleanmax.ipo@axiscap.in 

 

J.P. Morgan India Private Limited  Niwas Kumar / 

Rishank Chheda 

Tel: +91 22 6157 3000 

E-mail: cleanmax_IPO@jpmorgan.com 

 

BNP Paribas Piyush 

Ramchandani 

Tel: +91 22 3370 4000 

E-mail:  DL.CleanMaxIPO@bnpparibas.com 

 

HSBC Securities and Capital Markets 

(India) Private Limited  

Harsh Thakkar / 

Harshit Tayal 

Tel: +91 22 6864 1289 

E-mail: cleanmaxipo@hsbc.co.in 

 

IIFL Capital Services Limited 

(Formerly known as IIFL Securities 

Limited) 

Aditya Raturi / 

Pawan Kumar Jain 

Tel: +91 22 4646 4728 

E-mail: cleanmax.ipo@iiflcap.com 

 

Nomura Financial Advisory and 

Securities (India) Private Limited  

Vishal Kanjani / 

Shreyas Goel 

Tel: +91 22 4037 4037 

E-mail: cleanmaxipo@nomura.com 

 

BOB Capital Markets Limited  Nivedika Chavan Tel: +91 22 6138 9353 

E-mail: cleanmax.ipo@bobcaps.in 

 

SBI Capital Markets Limited  Sylvia Mendonca / 

Krithika Shetty  

Tel: +91 22 4006 9807 

E-mail: cleanmax.ipo@sbicaps.com 

REGISTRAR TO THE OFFER  

NAME OF THE REGISTRAR  CONTACT PERSON E-MAIL AND TELEPHONE  

 
MUFG Intime India Private Limited  

(Formerly Link Intime India Private Limited) 

Shanti Gopalkrishnan Tel: +91 810 811 4949 

E-mail: cleanmax.ipo@in.mpms.mufg.com  

BID/ OFFER PERIOD 

ANCHOR INVESTOR 

BID/ OFFER PERIOD 

OPENED AND CLOSED 

ON^  

Friday, 

February 20, 

2026  

BID/ OFFER OPENED 

ON 

Monday, February 

23, 2026 

BID/ OFFER CLOSED ON Wednesday, 

February 25, 2026 

^   Our Company, in consultation with the Book Running Lead Managers, undertook a private placement of 2,819,548 Equity Shares of face value 1 each at a price of 

1,053 per Equity Share (including a premium of 1,052 per Equity Share), aggregating to  2,968.98 million, as permitted under the applicable law (ñPre-IPO 

Placementò). The Pre-IPO Placement was at a price decided by our Company, in consultation with the Book Running Lead Managers and was completed prior to 
filing of the Red Herring Prospectus with the RoC. The amount raised pursuant to the Pre-IPO Placement was reduced from the Fresh Issue, subject to compliance 

with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended and the size of the Fresh Issue has been revised to  12,000.00 million. The Pre-

IPO Placement did not exceed 20% of the original size of the Fresh Issue as disclosed in the Draft Red Herring Prospectus. Our Company had appropriately 
intimated 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 Offer or the Offer 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 has been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus.  
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CLEAN MAX ENVIRO ENERGY SOLUTION S LIMITED  

Our Company was originally incorporated as óClean Max Enviro Energy Solutions Private Limitedô at Mumbai, Maharashtra as a private limited company under the Companies Act, 1956 pursuant to a certificate of incorporation dated September 

29, 2010, issued by the Deputy Registrar of Companies, Maharashtra at Mumbai. Subsequently, upon conversion of our Company into a public limited company, the name of our Company was changed to óClean Max Enviro Energy Solutions 
Limitedô, pursuant to the resolution passed by our Board on July 9, 2025, and the resolution passed by our Shareholders at the extra-ordinary general meeting on July 14, 2025. A fresh certificate of incorporation dated August 7, 2025 was issued 

by the Registrar of Companies, Maharashtra at Mumbai consequent to the conversion. For details in relation to changes in the name and registered office of our Company, see ñHistory and Certain Corporate Matters ï Brief history of our 

Companyò and ñHistory and Certain Corporate Matters - Changes in the registered officeò on page 363. 

Registered and Corporate Office: 4
th
 Floor, The International, 16 Maharshi Karve Road, New Marine Lines Cross Road No.1, Churchgate, Mumbai ï 400 020, Maharashtra, India  

Telephone: +91 22 6252 0000; Website: www.cleanmax.com; Contact person: Ullash Parida, Company Secretary and Compliance Officer; E-mail: Secretarial@cleanmax.com 

Corporate Identification  Number: U93090MH2010PLC208425 

THE PROMOTERS OF OUR COMPANY: KULDEEP JAIN, PRATAP JAIN, NIDHI JAIN, BGTF ONE HOLDINGS (DIFC) LIMITED AND KEMPINC LLP  

INITIAL PUBLIC OFFER OF 29,315,993^ EQUITY SHARES OF FACE VALUE OF  1 EACH (ñEQUITY SHARESò) OF CLEAN MAX ENVIRO ENERGY SOLUTIONS LIMITED  (ñCOMPANYò) FOR CASH AT A PRICE OF  1,053* PER EQUITY SHARE (INCLUDING 

A SHARE PREMIUM OF  1,052 PER EQUITY SHARE) (ñOFFER PRICEò) AGGREGATING TO  30,838.26 MILLION *^  (THE ñOFFERò) COMPRISING A FRESH ISSUE OF 11,425,906^  EQUITY SHARES OF FACE VALUE OF  1 EACH AGGREGATING TO  

12,000.00 MILLION *^  BY OUR COMPANY (ñFRESH ISSUEò) AND AN OFFER FOR SALE OF 17,890,087^ EQUITY SHARES OF FACE VALUE OF  1 EACH AGGREGATING TO  18,838.26 MILLION ^ (THE ñOFFER FOR SALEò), CONSISTING OF 2,041,341^ 

EQUITY SHARES OF FACE VALUE OF  1 EACH AGGREGATING TO  2,149.53 MILLION ^  BY KULDEEP JAIN AND 8,510,959^  EQUITY SHARES OF FACE VALUE OF  1 EACH AGGREGATING TO  8,962.04 MILLION ^ BY BGTF ONE HOLDINGS (DIFC) 

LIMITED  AND 687,357^ EQUITY SHARES OF FACE VALUE OF  1 EACH AGGREGATING TO  723.79 MILLION ^  BY KEMPINC LLP (COLLECTIVELY, THE ñPROMOTER SELLING SHAREHOLDERSò), AND 5,102,639^ EQUITY SHARES OF FACE VALUE 

OF  1 EACH AGGREGATING TO  5,373.08 MILLION ^ BY AUGMENT INDIA I HOLDINGS, LLC AND 1,547,791^  EQUITY SHARES OF FACE VALUE OF  1 EACH AGGREGATING TO  1,629.82 MILLION ^ BY DSDG HOLDING APS (COLLECTIVELY, THE 

ñINVESTOR SELLING SHAREHOLDERSò, TOGETHER WITH THE PROMOTER SELLING SHAREHOLDERS REFERRED TO AS THE ñSELLING SHAREHOLDERSò AND SUCH EQUITY SHARES, THE ñOFFERED SHARESò). 

 

OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, UNDERTOOK A PRIVATE PLACEMENT OF 2,819,548 EQUITY SHARES OF FACE VALUE 1 EACH AT A PRICE OF 1,053 PER EQUITY SHARE (INCLUDING A 

PREMIUM OF 1,052 PER EQUITY SHARE), AGGREGATING  TO  2,968.98 MILLION , AS PERMITTED UNDER THE APPLICABLE LAW . THE PRE-IPO PLACEMENT WAS AT A PRICE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK 

RUNNING LEAD MANAGERS AND WAS COMPLETED PRIOR TO FILING OF TH E RED HERRING PROSPECTUS WITH THE ROC. THE AMOUNT RAISED PURSUANT TO THE PRE -IPO PLACEMENT WAS REDUCED FROM THE FRESH ISSUE, SUBJECT 

TO COMPLIANCE WITH RULE 19(2)(B) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED AND THE SIZE OF THE FRESH ISSUE HAS BEEN REVISED TO  12,000.00 MILLION. THE PRE-IPO PLACEMEN T DID NOT EXCEED 

20% OF THE ORIGINAL SIZE OF THE FRESH ISSUE AS DISCLOSED IN THE DRAFT RED HERRING PROSPECTUS.  OUR COMPANY HAD APPROPRIATELY INTIMATED 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 OFFER OR THE OFFER 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 PR E-IPO PLACEMENT HAS BEEN APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF TH E RED HERRING 

PROSPECTUS AND THIS PROSPECTUS.  

 

THE OFFER INCLUDES A RESERVATION OF 314,795^  EQUITY SHARES OF FACE VALUE OF  1 EACH, AGGREGATING TO  300.00^ MILLION ( CONSTITUT ED 0.27% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL), FOR SUBSCRIPTION BY 

ELIGIBLE EMPLOYEES (ñEMPLOYEE RESERVATION PORTIONò). OUR COMPANY, IN CONSULTATION WITH THE BRLMS OFFERED A DISCOUNT OF 9.50% OF THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE 

RESERVATION PORTION (ñEMPLOYEE DISCOUNTò), SUBJECT TO NECESSARY APPROVALS AS MAY BE REQUIRED. THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE ñNET OFFERò. THE OFFER 

AND THE NET OFFER CONSTITUTE D 25.04% AND 24.77% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, RESPECTIVELY.   
THE FACE VALUE OF EQUITY SHARES IS  1 EACH. THE OFFER PRICE IS 1,053 TIMES THE FACE VALUE OF THE EQUITY SHARES.  

 
^ Subject to finalisation of rejection of Bids and Basis of Allotment. 
* An Employee Discount of  100 per Equity Share was offered to Eligible Employees Bidding in the Employee Reservation Portion. 

This Offer was 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 Offer was 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 Net Offer was available for allocation on a proportionate basis to QIBs, and such portion, the ñQIB Portionò) provided that our 

Company, in consultation with the BRLMs, allocated 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (ñAnchor Investor Portionò), of which at least 40% was reserved for domestic Mutual Funds, 

Life Insurance Companies and Pension Funds, in the following manner (i) 33.33% was reserved for domestic Mutual Funds, and (ii) 6.67% was reserved for Life Insurance Companies and Pension Funds, subject to valid Bids having been received from domestic 

Mutual Funds and Life Insurance Companies and Pension Funds at or above the Anchor Investor Allocation Price. In the event of under- subscription in the Anchor Investor Portion reserved for Life Insurance Companies and Pension Funds, the balance Equity Shares 
could have been available for allocation to domestic Mutual Funds. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares could have been added to the Net QIB Portion. Further, 5% of the Net QIB Portion was 

available for allocation on a proportionate basis only to Mutual Funds and the remainder of the Net QIB Portion was available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors) including Mutual Funds, subject to valid Bids having 

been received at or above the Offer Price. However, if the aggregate demand from Mutual Funds was less than 5% of the QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion would have been added to the remaining QIB Portion 

for proportionate allocation to QIBs. Further, not less than 15% of the Net Offer was available for allocation to Non-Institutional Bidders out of which (a) one-third of such portion was reserved for applicants with application size of more than  200,000 and up to  

1,000,000; and (b) two-third of such portion was reserved for applicants with application size of more than  1,000,000, provided that the unsubscribed portion in either of such sub-categories could have been allocated to applicants in the other sub-category of Non-

Institutional Bidders and not less than 35% of the Net Offer was available for allocation to RIBs in accordance with the SEBI ICDR Regulations (ñRetail Portionò), subject to valid Bids having been received from them at or above the Offer Price. Further, Equity 

Shares was allocated on a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. All Bidders (except Anchor Investors) were mandatorily required to participate in 

the Offer through the Application Supported by Blocked Amount (ñASBAò) process by providing details of their respective ASBA accounts and UPI ID in case of UPI Bidders, as applicable, pursuant to which their corresponding Bid Amount were blocked by the 

Self Certified Syndicate Banks (ñSCSBsò) or by the Sponsor Bank(s) under the UPI Mechanism, as the case may be, to the extent of the respective Bid Amounts. Anchor Investors were not permitted to participate in the Offer through the ASBA process. For details, 

see ñOffer Procedureò beginning on page 928. 

RISKS IN RELATION TO THE FIRST OFFER  
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 the Equity Shares is  1 each. The Floor Price, Cap Price and Offer Price as 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 by way of the Book Building Process, as stated in ñBasis for Offer Priceò beginning on page 189 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 active or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing. 

GENERAL RISK  
Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Bidders were advised to read the risk factors carefully before taking 

an investment decision in the Offer. For taking an investment decision, Bidders were advised to rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been recommended, nor approved 

by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the Bidders is invited to ñRisk Factorsò beginning on page 45. 

COMPANYôS AND SELLING SHAREHOLDERSô ABSOLUTE RESPONSIBILITY 
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this 
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 Prospectus as a whole or any of 

such information or the expression of any such opinions or intentions misleading in any material respect. Further, each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements expressly and specifically confirmed 

by itself as a Selling Shareholder in this Prospectus, to the extent such statements are solely in relation to such Selling Shareholder and its respective portion of the Offered Shares, and assumes responsibility that such statements are true and correct in all material 

respects and not misleading in any material respect. The Selling Shareholders, severally or jointly, assume no responsibility for any other statements in this Prospectus, including, inter alia, any or all of the statements made or confirmed by or in relation to our Company 

or our business or any other person(s) in this Prospectus. 

LISTING  
The Equity Shares Allotted through the Red Herring Prospectus and this Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received óin-principleô approvals from BSE and NSE for the listing of the Equity Shares pursuant to their letters 

each dated October 10, 2025, respectively. For the purposes of the Offer, the Designated Stock Exchange shall be NSE. A copy of the Red Herring Prospectus and this Prospectus has been 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 which were made available for inspection from the date of the Red Herring Prospectus until the Bid/ Offer Closing Date, see ñMaterial Contracts and Documents for Inspectionò beginning on page 966. 

 BOOK RUNNING LEAD MANAGERS   

      

 

Axis Capital Limited  

1st Floor, Axis House 

Pandurang Budhkar Marg 

Worli, Mumbai 400 025 

Maharashtra, India 

Telephone: +91 22 4325 2183 

E-mail: cleanmax.ipo@axiscap.in 

Investor Grievance ID: 

complaints@axiscap.in 

Website: www.axiscapital.co.in 

Contact Person: Harish 

Patel/Gaurav Goyal 

SEBI Registration Number: 

INM000012029 

J.P. Morgan India Private Limited  

J.P. Morgan Tower 

Off CST Road, Kalina  

Santacruz (East), Mumbai 400 098  

Maharashtra, India 

Telephone: +91 22 6157 3000 

E-mail:  
cleanmax_IPO@jpmorgan.com 

Investor Grievance ID: 

investorsmb.jpmipl@jpmorgan.com 

Website: www.jpmipl.com 

Contact Person: Niwas Kumar / 

Rishank Chheda 

SEBI Registration Number: 

INM000002970 

BNP Paribas 

1 North Avenue, Maker Maxity  

Bandra-Kurla Complex, Bandra (E)  

Mumbai 400 051  

Maharashtra, India  

Telephone: +91 22 3370 4000 

E-mail:  
DL.CleanMaxIPO@bnpparibas.com 

Investor Grievance ID: 

indiainvestors.care@asia.bnpparibas.com  

Website: www.bnpparibas.co.in  

Contact Person: Piyush Ramchandani  

SEBI Registration Number: 

INM000011534 

HSBC Securities and Capital 

Markets (India) Private Limited  

52/60, Mahatma Gandhi Road  

Fort, Mumbai 400 001  

Maharashtra, India 

Telephone: +91 22 6864 1289 

E-mail: cleanmaxipo@hsbc.co.in 
Investor Grievance ID : 

investorgrievance@hsbc.co.in 

Website: www.business.hsbc.co.in 

Contact Person: Harsh Thakkar / 

Harshit Tayal 

SEBI Registration Number: 

INM000010353 

 

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 

Maharashtra, India 

Telephone: +91 22 4646 4728 
Email: cleanmax.ipo@iiflcap.com 

Website: www.iiflcapital.com 

Investor Grievance ID: 

ig.ib@iiflcap.com 

Contact Person: Aditya Raturi / Pawan 

Kumar Jain  

SEBI Registration Number: 
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SECTION I: GENERAL  

DEFINITIONS AND ABBREVIATIONS  

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies or unless 

otherwise specified, shall have the meanings as provided below. References to any legislation, act, regulation, rules, guidelines, 

clarifications or policies or articles of association or memorandum of association shall be to such legislation, act, regulation, 

rules, guidelines, clarifications or policies or articles of association or memorandum of association 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 that provision. In case of any inconsistency between the definitions given 

below and the definitions contained in the General Information Document, the definitions given below shall prevail. 

The words and expressions used in this Prospectus but not defined herein shall have, to the extent applicable, the same 

meanings ascribed to such terms under the SEBI ICDR Regulations, the SEBI Listing Regulations, the SEBI Act, the Companies 

Act, the SCRA, the Depositories Act and the rules and regulations notified thereunder.  

Notwithstanding the foregoing, the terms used in ñObjects of the Offerò, ñBasis for Offer Priceò, ñStatement of Possible 

Special Tax Benefitsò, ñIndustry Overviewò, ñKey Regulations and Policies in Indiaò, ñHistory and Certain Corporate 

Mattersò, ñRestated Consolidated Financial Informationò, ñFinancial Indebtednessò, ñOutstanding Litigation and Material 

Developmentsò, ñOther Regulatory and Statutory Disclosuresò and ñDescription of Equity Shares and Terms of the Articles 

of Associationò beginning on pages 160, 189, 214, 229, 344, 363, 550, 825, 870, 893 and 949, respectively, shall have the 

meanings ascribed to them in the relevant section.  

Conventional and General Terms 

Term Description 

ñour Companyò or ñthe Companyò or 

ñthe Issuerò or ñClean Maxò 

Clean Max Enviro Energy Solutions Limited, a public limited company, incorporated under the 

Companies Act, 1956 with its Registered and Corporate Office at 4th Floor, The International, 16 

Maharshi Karve Road, New Marine Lines Cross Road No.1, Churchgate, Mumbai - 400 020, 

Maharashtra, India, unless the context otherwise records 

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

Subsidiaries, on a consolidated basis, as at and during the relevant Fiscal Year or period, as 

applicable 

ñweò, ñusò or ñourò  Unless the context otherwise indicates or implies, refers to the Group, along with our Joint Ventures 

and Associate, on a consolidated basis, as at and during the relevant Fiscal Year or period, as 

applicable 

 

Company and Selling Shareholder Related Terms  

Term Description 

ñArticles of Associationò or ñAoAò 

or ñArticlesò 

Articles of association of our Company, as amended from time to time 

ñAssociateò Cleanmax Alpha Lease Co FZCO, which ceased to be an associate with effect from October 1, 2024 

and was converted into a subsidiary of Cleanmax Solar MENA FZCO 

Audit Committee The audit committee of our Board, as described in ñOur Management - Committees of our Board ï 

Audit Committeeò on page 530 

ñBoardò or ñBoard of Directorsò The board of Directors of our Company, as disclosed in ñOur Management ï Our Boardò on page 

522 

Brookfield  Brookfield Corporation, Brookfield Asset Management and their respective affiliates 

Brookfield Asset Management Brookfield Asset Management Ltd. 

Brookfield Corporation  Brookfield Corporation (Formerly known as Brookfield Asset Management Inc.) 

Chairperson and Managing Director The chairperson and managing director of our Company, namely Kuldeep Jain. For details, see ñOur 

Management ï Our Boardò on page 522 

ñChief Financial Officerò or ñCFOò Chief financial officer of our Company, namely, Nikunj Ghodawat. For details, see ñOur 

Management ï Key Managerial Personnel and members of Senior Managementò on page 539 

Clean Max ESOP Scheme Clean Max Enviro Energy Solutions Limited Employee Stock Option Scheme 2015 ï Amended 

2025 consisting of ESOP Pool I and ESOP Pool II 

Committee(s) Duly constituted committee(s) of our Board of Directors. For further details, see ñOur Management 

ï Committees of our Boardò on page 530 

Company Secretary and Compliance 

Officer 

The company secretary and compliance officer of our Company, namely, Ullash Parida. For details, 

see ñOur Management ï Key Managerial Personnel and Senior Managementò on page 539 

Corporate Promoter(s) Corporate promoters of our Company, namely, BGTF One Holdings (DIFC) Limited and 

KEMPINC LLP 

Corporate Social Responsibility 

Committee 

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

Committees of our Board ï Corporate Social Responsibility Committeeò on page 534 

Director(s) Director(s) on our Board, as appointed from time to time. For further details see ñOur Management 

ï Our Boardò on page 522 
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Term Description 

Equity Shares Unless otherwise stated, equity shares of face value of  1 each of our Company  

ESOP Pool I A pool of 2,435,200 options that could be granted pursuant to the Clean Max ESOP Scheme adopted 

by way of the resolutions passed by our shareholders on August 5, 2015, and subsequently amended 

pursuant to shareholdersô resolution dated August 5, 2021, and the shareholdersô resolution dated 

October 26, 2023. For details, see ñCapital Structure ï Employee Stock Option Scheme ï Clean Max 

ESOP Scheme ï ESOP Pool Iò on page 151 

ESOP Pool II A pool of 2,264,872 options that could be granted pursuant to the Clean Max ESOP Scheme which 

was last amended by way of the board resolution dated August 14, 2025, and the shareholderôs 

resolution dated August 14, 2025. For details, see ñCapital Structure ï Employee Stock Option 

Scheme ï Clean Max ESOP Scheme ï ESOP Pool IIò on page 156 

Executive Director Executive director on our Board, as disclosed in ñOur Management ï Our Boardò on page 522 

Group Companies The group companies of our Company in accordance with Regulation 2(1)(t) of SEBI ICDR 

Regulations, as disclosed in ñOur Group Companiesò beginning on page 889 

Independent Chartered Accountants  V. Singhi & Associates, Chartered Accountants, FRN: 311017E  

Independent Directors The independent Directors of our Company, appointed as per the Companies Act, 2013 and the 

SEBI Listing Regulations, as disclosed in ñOur Management ï Our Boardò on page 522 

Individual Promoter(s) Individual promoters of our Company, namely, Kuldeep Jain, Pratap Jain and Nidhi Jain 

Investor Selling Shareholders  Collectively, Augment India I Holdings, LLC and DSDG HOLDING APS  

Joint Venture(s) The joint ventures of our Company, as disclosed in ñHistory and Certain Corporate Matters ï Joint 

Venturesò on page 519 

IPO Committee The IPO committee of our Board 

ñKey Managerial Personnelò or 

ñKMPò 

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR 

Regulations, as disclosed in ñOur Management - Key Managerial Personnelò on page 539 

Material Subsidiary  Cleanmax Solar Mena FZCO, identified as material pursuant to Schedule VI Para 9(L) of the SEBI 

ICDR Regulations and Regulation 16 of SEBI Listing Regulations 

ñMemorandum of Associationò or 

ñMoAò 

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 disclosed in ñOur Management - 

Committees of our Board - Nomination and Remuneration Committeeò on page 532 

Non-Executive Directors Non-executive directors (other than the Independent Directors) on our Board, as disclosed in ñOur 

Management ï Our Boardò on page 522 

Non-Executive Nominee Directors Non-executive nominee directors of our Company appointed pursuant to the SHA, as disclosed in 

ñOur Management ï Our Boardò on page 522 

Preference Shares Collectively, Series A CCPS, Series I CCPS, Series II CCPS, Series III CCPS, Series IV CCPS, 

Series V CCPS, Series VI CCPS, Series VII CCPS, Series VIII CCPS, Series X CCPS, Series, Series 

B CCPS, Series C CCPS, Series D CCPS, Series E CCPS, Series F, CCPS, Series K CCPS and 

Series M CCPS 

Promoters Promoters of our Company, being Kuldeep Jain, Pratap Jain, Nidhi Jain, BGTF One Holdings 

(DIFC) Limited, and KEMPINC LLP 

Promoter Directors Promoters on the Board of our Company, being Pratap Jain and Kuldeep Jain  

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

2(1)(pp) of the SEBI ICDR Regulations, as disclosed in ñOur Promoters and Promoter Group ï 

Promoter Groupò on page 547 

Promoter Selling Shareholders Kuldeep Jain, BGTF One Holdings (DIFC) Limited and KEMPINC LLP 

ñRegistrar of Companiesò or ñRoCò The Registrar of Companies, Mumbai-I at Mumbai 

Registered and Corporate Office 4th Floor, The International, 16 Maharshi Karve Road, New Marine Lines Cross Road No.1, 

Churchgate, Mumbai ï 400 020 Maharashtra, India 

ñRestated Consolidated Financial 

Informationò or ñRCFIò 

Restated consolidated financial information of our Group as at and for the six months period ended 

September 30, 2025 and September 30, 2024 and the financial years ended March 31, 2025, March 

31, 2024 and March 31, 2023 comprising the restated consolidated statement of assets and liabilities 

as at September 30, 2025, September 30, 2024, March 31, 2025, March 31, 2024 and March 31, 

2023, the restated consolidated statement of profit and loss (including other comprehensive income), 

the restated consolidated statement of changes in equity, the restated consolidated statement of cash 

flows for the six months period ended September 30, 2025 and September 30, 2024 and for the years 

ended March 31, 2025, March 31, 2024 and March 31, 2023, the material accounting policies, and 

other explanatory information and notes (collectively, the ñRestated Consolidated Financial 

Informationò), prepared as per in accordance with Indian Accounting Standards (ñInd ASò) as 

prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules 

2015, as amended, and other accounting principles generally accepted in India, 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 as described in ñOur Management ï Committees of 

our Board ï Risk Management Committeeò on page 535 

 Selling Shareholder(s) Collectively, Promoter Selling Shareholders and Investor Selling Shareholders 

ñSenior Managementò or ñSMPò Members of senior management of our Company in accordance with Regulation 2(1)(bbbb) of the 

SEBI ICDR Regulations and as disclosed in ñOur Management ï Senior Managementò on page 540 

ñSeries A CCPSò Compulsorily convertible series A preference shares of face value of  212 each and  100 each 

ñSeries I CCPSò Compulsorily convertible series I preference shares of face value of  100 each 
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ñSeries II CCPSò Compulsorily convertible series II preference shares of face value of  100 each 

ñSeries III CCPSò Compulsorily convertible series III preference shares of face value of  100 each 

ñSeries IV CCPSò Compulsorily convertible series IV preference shares of face value of  100 each 

ñSeries V CCPSò Compulsorily convertible series V preference shares of face value of  100 each 

ñSeries VI CCPSò Compulsorily convertible series VI preference shares of face value of  100 each 

ñSeries VII CCPSò Compulsorily convertible series VII preference shares of face value of  100 each 

ñSeries VIII CCPSò Compulsorily convertible series VIII preference shares of face value of  100 each 

ñSeries X CCPSò Compulsorily convertible series X preference shares of face value of  100 each 

ñSeries B CCPSò Compulsorily convertible series B preference shares of face value of  100 each 

ñSeries C CCPSò Compulsorily convertible series C preference shares of face value of  100 each 

ñSeries D CCPSò Compulsorily convertible series D preference shares of face value of  100 each 

ñSeries E CCPSò Compulsorily convertible series E preference shares of face value of  100 each 

ñSeries F CCPSò Compulsorily convertible series F preference shares of face value of  100 each 

ñSeries K CCPSò Compulsorily convertible series K preference shares of face value of  50 each 

ñSeries M CCPSò Compulsorily convertible series M preference shares of face value of  100 each 

SHA  The amended and restated shareholdersô agreement dated July 30, 2025 entered into amongst our 

Company, BGTF One Holdings (DIFC) Limited, Augment India I Holdings, LLC, DSDG 

HOLDING APS, Kuldeep Jain, Pratap Jain, Nidhi Jain, KEMPINC LLP and Rikhab Investments 

B.V., as amended by the amended and restated shareholdersô agreement dated November 4, 2025 

entered into amongst our Company, BGTF One Holdings (DIFC) Limited, Augment India I 

Holdings, LLC, DSDG HOLDING APS, Kuldeep Jain, Pratap Jain, Nidhi Jain, KEMPINC LLP and 

Rikhab Investments B.V. 

Shareholder(s) The holders of Equity Shares of our Company from time to time 

Stakeholders Relationship 

Committee 

The stakeholdersô relationship committee as disclosed in ñOur Management - Committees of our 

Board ï Stakeholders Relationship Committeeò on page 534 

ñStatutory Auditorò or ñAuditorò B S R & Co. LLP, Chartered Accountants, the statutory auditor of our Company 

ñSubsidiaryò or ñSubsidiariesò The subsidiaries of our Company as disclosed in ñHistory and Certain Corporate Matters ï Our 

Subsidiaries and Joint Venturesò on page 377 

Whole-time Director(s) The whole-time Directors of our Company, as disclosed in ñOur Management ï Our Boardò on 

page 522 

 

Offer 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 to be issued by the relevant Designated Intermediary(ies) to a Bidder as proof 

of registration of the Bid cum Application Form  

ñAllotò or ñAllotmentò or ñAllottedò Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue 

and transfer of the Offered Shares pursuant to the Offer for Sale to the successful Bidders 

Allotment Advice A note or advice or intimation of Allotment sent to the successful Bidders who have been or are to 

be Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated 

Stock Exchange  

Allottee A successful Bidder to whom the Equity Shares are Allotted 

Anchor Investor(s) A Qualified Institutional Buyer, who applied under the Anchor Investor Portion in accordance with 

the requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and this 

Prospectus who had Bid for an amount of at least  100.00 million 

Anchor Investor Allocation Price Price, i.e.,  1,053 per Equity Share, at which Equity Shares were allocated to the Anchor Investors 

in terms of the Red Herring Prospectus and this Prospectus, which was determined by our Company, 

in consultation with the BRLMs, during the Anchor Investor Bid/Offer Period 

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

which was considered as an application for Allotment in terms of the requirements specified under 

the SEBI ICDR Regulations and the Red Herring Prospectus and this Prospectus 

ñAnchor Investor Bidding Dateò or 

ñAnchor Investor Bid/ Offer Periodò 

One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor Investors were 

submitted, prior to and after which the Book Running Lead Managers did not accept any Bids from 

Anchor Investors, and allocation to Anchor Investors was completed 

Anchor Investor Offer Price Final price at which the Equity Shares will be Allotted to Anchor Investors in terms of the Red 

Herring Prospectus and this Prospectus. The Anchor Investor Offer Price was determined by our 

Company, in consultation with the BRLMs 

Anchor Investor Pay-in Date With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, i.e., Friday, February 20, 

2026 

Anchor Investor Portion 60% of the QIB Portion which has been allocated by our Company, in consultation with the BRLMs, 

to Anchor Investors and the basis of such allocation was on a discretionary basis by our Company, 

in consultation with the BRLMs, in accordance with the SEBI ICDR Regulations. 

 

40% of the Anchor Investor Portion was reserved for domestic Mutual Funds, Life Insurance 

Companies and Pension Funds, in the following manner (i) 33.33% of the Anchor Investor Portion 
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was reserved for domestic Mutual Funds, and (ii) 6.67% of the Anchor Investor Portion was reserved 

for Life Insurance Companies and Pension Funds, subject to valid Bids having been 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 

ñApplication Supported by Blocked 

Amountò or ñASBAò 

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and to authorise 

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

by UPI Bidders where the Bid Amount was blocked by the SCSB upon acceptance of the UPI 

Mandate Request by UPI Bidders  

ASBA Account 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 Bidders which is blocked upon acceptance of a UPI Mandate 

Request in relation to a Bid made by the UPI Bidders using the UPI Mechanism to the extent of the 

Bid Amount of the ASBA Bidder 

ASBA Bid A Bid made by an ASBA Bidder 

ASBA Bidders All Bidders except Anchor Investors 

ASBA Form Application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which was 

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

Prospectus 

Axis  Axis Capital Limited 

Bankers to the Offer Collectively, Escrow Collection Banks, Public Offer Account Bank, Sponsor Bank and Refund 

Bank 

Basis of Allotment Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and which is 

described in ñOffer Procedureò beginning on page 928. 

Bid(s) Indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to submission 

of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pursuant 

to submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity 

Shares at a price within the Price Band and in terms of the Red Herring Prospectus and the relevant 

Bid cum Application Form. The term ñBiddingò was construed accordingly 

Bid Amount In relation to each Bid, the highest value of Bids indicated in the Bid cum Application Form and, in 

the case of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity 

Shares Bid for by such Retail Individual Bidder and mentioned in the Bid cum Application Form 

and payable by the Bidder or blocked in the ASBA Account of the Bidder, as the case may be, upon 

submission of the Bid. 

 

Eligible Employees who applied in the Employee Reservation Portion at the Cut Off Price and the 

Bid amount was the Cap Price (net of Employee Discount, if any), multiplied by the number of 

Equity Shares Bid for such Eligible Employee and mentioned in the Bid cum Application Form 

 

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee did 

not exceed  500,000 (net of Employee Discount, if any). However, the initial Allotment to an 

Eligible Employee in the Employee Reservation Portion could not exceed  200,000 (net of 

Employee Discount, if any). Only in the event of under-subscription in the Employee Reservation 

Portion, the unsubscribed portion was available for allocation and Allotment, proportionately to all 

Eligible Employees who had Bid in excess of  200,000 (net of Employee Discount, if any), subject 

to the maximum value of Allotment was made to such Eligible Employee not exceeding  500,000 

(net of Employee Discount, if any) 

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

Bid Lot 14 Equity Shares of face value of  1 each and in multiples of 14 Equity Shares of face value of  1 

each thereafter 

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

Designated Intermediaries did not accept any Bids, being Wednesday, February 25, 2026  

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

Intermediaries started accepting Bids, being Monday, February 23, 2026 

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

Offer Closing Date, inclusive of both days 

ñBidderò or ñApplicantò Any investor who made a Bid pursuant to the terms of the Red Herring Prospectus, this Prospectus 

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

and an Anchor Investor 

Bidding Centres Centres at which the Designated Intermediaries could have accepted the Bid cum Application 

Forms, i.e., Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres 

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

CDPs  

BNPP BNP Paribas  

BOBCAPS BOB Capital Markets Limited 

Book Building Process Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, in 

terms of which the Offer was made 

ñBook Running Lead Managersò or 

ñBRLMsò 

Book running lead managers to the Offer, namely, Axis Capital Limited, J.P. Morgan India Private 

Limited, BNP Paribas, HSBC Securities and Capital Markets (India) Private Limited, IIFL Capital 
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Services Limited (Formerly known as IIFL Securities Limited), Nomura Financial Advisory and 

Securities (India) Private Limited, BOB Capital Markets Limited, and SBI Capital Markets Limited  

Broker Centres Broker centres notified by the Stock Exchanges where ASBA Bidders could have submitted 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 (www.bseindia.com and 

www.nseindia.com)  

ñCANò or ñConfirmation of 

Allocation Noteò 

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

allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period 

Cap Price The higher end of the Price Band, being  1,053 per Equity Shares 

Cash Escrow and Sponsor Banks 

Agreement 

The cash escrow and sponsor banks agreement dated February 13, 2026, entered into amongst our 

Company, the Selling Shareholders, the BRLMs, the Bankers to the Offer, the Syndicate Member(s) 

and Registrar to the Offer for, inter alia, collection of the Bid Amounts from Anchor Investors, 

transfer of funds to the Public Offer Account and where applicable, refund of the amounts collected 

from the Anchor Investors, on the terms and conditions thereof, in accordance with the UPI Circulars 

Client ID Client identification number maintained with one of the Depositories in relation to dematerialised 

account 

ñCollecting Depository Participantò 

or ñCDPò 

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

is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of the 

SEBI ICDR Master Circular and other applicable circulars issued by SEBI as per the list available 

on the respective websites of the Stock Exchanges, as updated from time to time 

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

CRISIL Report The report titled ñAssessment of Indian Corporate Renewable Power Marketò dated December 2025 

prepared by CRISIL, appointed by our Company pursuant to an engagement letter dated May 7, 

2025, which has been exclusively commissioned and paid for by our Company. The CRISIL Report 

is available on the website of our Company at https://cleanmax.com/ipo-2025 and has been included 

in ñMaterial Contracts and Documents for Inspection ï Material Documentsò on page 966 

Cut-off Price  Offer Price, finalised by our Company, in consultation with the BRLMs, i.e.,  1,053^ per Equity 

Shares. 

 

Only RIBs Bidding in the Retail Portion and Eligible Employees Bidding in the Employee 

Reservation Portion were entitled to Bid at the Cut-off Price. QIBs (including Anchor Investors) 

and Non-Institutional Bidders were not entitled to Bid at the Cut-off Price. 

 
^ Subject to finalisation of rejection of Bids and Basis of Allotment 

Demographic Details The demographic details of the Bidders including the Biddersô address, name of the Biddersô 

father/husband, investor status, occupation, bank account details, PAN and UPI ID, wherever 

applicable 

Designated Branches Such branches of the SCSBs which could have collected the ASBA Forms from relevant Bidders, a 

list of which is available on the website of SEBI at 

https://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 

Designated CDP Locations Such locations of the CDPs where relevant ASBA Bidders could have submitted the ASBA Forms. 

 

The details of such Designated CDP Locations, along with names and contact details of the CDPs 

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

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

Designated Date The date on which the Escrow Collection Banks transfer funds from the Escrow Accounts to the 

Public Offer 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 Offer Account or the Refund 

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

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

following which Equity Shares will be Allotted in the Offer 

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 were authorised to 

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

 

In relation to ASBA Forms submitted by RIBs and Eligible Employees Bidding in the Employee 

Reservation Portion (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 was 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. 
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Term Description 

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 could have submitted 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) 

Designated SCSB Branches Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available on the 

website of SEBI 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 

Designated Stock Exchange NSE 

ñDraft Red Herring Prospectusò or 

ñDRHPò 

The draft red herring prospectus dated August 16, 2025 issued in accordance with the SEBI ICDR 

Regulations, which did not contain complete particulars of the price at which the Equity Shares will 

be Allotted and the size of the Offer 

Eligible Employees Permanent employees of our Company or Subsidiaries (excluding such employees not eligible to 

invest in the Offer under applicable laws, rules, regulations and guidelines), as on the date of filing 

of the Red Herring Prospectus with the RoC and who continue to be a permanent employee of our 

Company or Subsidiaries until the submission of the ASBA Form and is based, working and present 

in India or abroad as on the date of submission of the ASBA Form; or a Director of our Company, 

whether whole time Director or otherwise, who is eligible to apply under the Employee Reservation 

Portion under applicable law as on the date of filing of the Red Herring Prospectus with the RoC 

and who continues to be a Director of our Company, until the submission of the ASBA Form, but 

not including (i) Promoters; (ii) persons belonging to the Promoter Group; (iii) Directors who either 

themselves or through their relatives or through any body corporate, directly or indirectly, hold more 

than 10% of the outstanding Equity Shares of our Company; or (iv) permanent employees of our 

Company or such Subsidiaries whose applicable laws in such jurisdictions, may, in the opinion of 

our Board, require our Company to undertake additional filings and compliances. 

 

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee did 

not exceed  500,000 (net of Employee Discount, if any). However, the initial Allotment to an 

Eligible Employee in the Employee Reservation Portion did not exceed  200,000 (net of Employee 

Discount, if any). Only in the event of an under-subscription in the Employee Reservation Portion 

post initial Allotment, such unsubscribed portion may have been Allotted on a proportionate basis 

to Eligible Employees Bidding in the Employee Reservation Portion, for a value in excess of  

200,000 (net of Employee Discount, if any), subject to the total Allotment to an Eligible Employee 

not exceeding  500,000 (net of Employee Discount, if any) 

Eligible FPI(s) FPI(s) that were eligible to participate in the Offer in terms of the applicable law and from such 

jurisdictions outside India where it was not unlawful to make an offer/invitation under the Offer and 

in relation to whom the Bid cum Application Form and the Red Herring Prospectus constituted an 

invitation to subscribe to the Equity Shares offered thereby 

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA NDI Rules, from 

jurisdictions outside India where it was not unlawful to make an offer or invitation under the Offer 

and in relation to whom the Bid cum Application Form and the Red Herring Prospectus constituted 

an invitation to subscribe to or to purchase the Equity Shares  

Employee Discount Our Company, in consultation with the BRLMs, offered a discount of 9.50% on the Offer Price 

(equivalent of  100 per Equity Share) to Eligible Employees  

Employee Reservation Portion The portion of the Offer being 314,795^ Equity Shares of face value of  1 each (constituted 0.27% 

of our post Offer Equity Share capital), aggregating to  300.00 million, was available for allocation 

to Eligible Employees, on a proportionate basis. Such portion did not exceed 5% of the post-Offer 

Equity Share capital of our Company. 

 
^ Subject to finalisation of rejection of Bids and Basis of Allotment 

Escrow Accounts The óno-lienô and ónon-interest bearingô accounts opened with the Escrow Collection Banks and in 

whose favour the Bidders (excluding ASBA Bidders) transferred money through NACH/direct 

credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid 

Escrow Collection Banks The banks which were the clearing members and registered with SEBI as a banker to an issue under 

the SEBI BTI Regulations and with whom the Escrow Accounts were opened, in this case being 

Axis Bank Limited and Kotak Mahindra Bank Limited 

ñFirst Bidderò or ñSole Bidderò Bidder whose name was mentioned in the Bid cum Application Form or the Revision Form and in 

case of joint Bids, whose name also appeared as the first holder of the beneficiary account held in 

joint names 

Floor Price The lower end of the Price Band, being  1,000 per Equity Share 

Fraudulent Borrower A company or person, as the case may be, categorised as a fraudulent borrower by any bank or 

financial institution (as defined under the Companies Act, 2013) or consortium thereof, in 

accordance with the guidelines on fraudulent borrowers issued by the RBI and as defined under 

Regulation 2(1)(lll) of the SEBI ICDR Regulations 
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Term Description 

Fresh Issue Fresh issue of 11,425,906^ Equity Shares of face value of  1 each aggregating to  12,000.00 million 

by our Company. 

 

Our Company, in consultation with the Book Running Lead Managers, undertook a Pre-IPO 

Placement of Equity Shares, aggregating to  2,968.98 million, as permitted under the applicable 

law. The Pre-IPO Placement was at a price decided by our Company, in consultation with the Book 

Running Lead Managers and was completed prior to filing of the Red Herring Prospectus with the 

RoC. The amount raised pursuant to the Pre-IPO Placement was reduced from the Fresh Issue, 

subject to compliance with Rule 19(2)(b) of the SCRR and the size of the Fresh Issue has been 

revised to  12,000.00 million. The Pre-IPO Placement did not exceed 20% of the original size of 

the Fresh Issue as disclosed in the Draft Red Herring Prospectus. Our Company had appropriately 

intimated 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 Offer or the Offer 

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 has 

been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus.  

 
^ Subject to finalisation of rejection of Bids and Basis of Allotment 

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 issues, prepared and issued in accordance 

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

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

(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 and the UPI Circulars, as amended 

from time to time. The General Information Document is available on the websites of the Stock 

Exchanges and the Book Running Lead Managers 

Gross Proceeds The gross proceeds of the Fresh Issue that will be available to our Company 

HSBC  HSBC Securities and Capital Markets (India) Private Limited 

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

J.P. Morgan  J.P. Morgan India Private Limited 

Life Insurance Company(ies) An entity registered with the Insurance Regulatory and Development Authority of India under the 

provisions of the Insurance Act, 1938 

Materiality Policy The policy adopted by our Board in its meeting dated November 10, 2025 for determining 

identification of ógroup companiesô, material outstanding civil litigation and outstanding dues to 

material creditors, in accordance with the disclosure requirements under the SEBI ICDR 

Regulations 

Monitoring Agency CARE Ratings Limited, being a credit rating agency registered with SEBI  

Monitoring Agency Agreement The agreement dated November 7, 2025, entered into between our Company and the Monitoring 

Agency. 

Mutual Fund Portion The portion of the Offer being 5% of the Net QIB Portion or 287,708^ equity shares of face value 

of  1 each which was made available for allocation only to Mutual Funds on a proportionate basis, 

subject to valid Bids having been received at or above the Offer Price. 

 
^ Subject to finalisation of rejection of Bids and Basis of Allotment 

Mutual Fund(s) Mutual funds registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996 

Net Offer  The Offer, less the Employee Reservation Portion  

Net Proceeds The proceeds of the Fresh Issue less our Companyôs share of the Offer related expenses. For further 

details regarding the use of the Net Proceeds and the Offer expenses, see ñObjects of the Offerò on 

page 160. 

Net QIB Portion The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Investors 

Nomura  Nomura Financial Advisory and Securities (India) Private Limited 

ñNon-Institutional Biddersò or 

ñNIBsò or ñNon-Institutional 

Investorsò 

All Bidders, that were not QIBs (including Anchor Investors) or RIBs, Eligible Employees Bidding 

in the Employee Reservation Portion and who had Bid for Equity Shares for an amount of more than 

 200,000 (but not including NRIs other than Eligible NRIs) 

Non-Institutional Portion The portion of the Offer not less than 15% of the Net Offer comprising 4,350,180^ Equity Shares of 

face value of  1 each which was made available for allocation to Non-Institutional Bidders in 

accordance with the SEBI ICDR Regulations, subject to valid Bids having been received at or above 

the Offer Price, in the following manner: 

Å One-third of the portion available to Non-Institutional Bidders was reserved for 

applicants with application size of more than  200,000 and up to  1,000,000; and 

Å Two-third of the portion available to Non-Institutional Bidders was reserved for 

applicants with an application size of more than  1,000,000. 

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

could have been allocated to applicants in the other sub-category of Non-Institutional Bidders. 

 
^ Subject to finalisation of rejection of Bids and Basis of Allotment 

ñNon-Resident Indiansò or ñNRI(s)ò A non-resident Indian as defined under the FEMA NDI Rules 
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Term Description 

Offer The initial public offer of 29,315,993^ Equity Shares of face value of  1 each for cash consideration 

at a price of  1,053 each (including a share premium of  1,052 each), aggregating to  30,838.26 

million comprising the Fresh Issue and the Offer for Sale.  

 

Our Company, in consultation with the Book Running Lead Managers, undertook a Pre-IPO 

Placement of Equity Shares, aggregating to  2,968.98 million, as permitted under the applicable 

law. The Pre-IPO Placement was at a price decided by our Company, in consultation with the Book 

Running Lead Managers and was completed prior to filing of the Red Herring Prospectus with the 

RoC. The amount raised pursuant to the Pre-IPO Placement was reduced from the Fresh Issue, 

subject to compliance with Rule 19(2)(b) of the SCRR and the size of the Fresh Issue has been 

revised to  12,000.00 million. The Pre-IPO Placement did not exceed 20% of the original size of 

the Fresh Issue as disclosed in the Draft Red Herring Prospectus. Our Company had appropriately 

intimated 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 Offer or the Offer 

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 has 

been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus.  

 

For further details, see ñThe Offerò beginning on page 100. 

 
^ Subject to finalisation of rejection of Bids and Basis of Allotment 

Offer Agreement The offer agreement dated August 16, 2025 entered into amongst our Company, the Selling 

Shareholders and the BRLMs, pursuant to which certain arrangements have been agreed upon in 

relation to the Offer 

Offer for Sale Offer for Sale of 17,890,087^ Equity Shares of face value of  1 each aggregating to  18,838.26 

million by the Selling Shareholders, consisting of 2,041,341^ Equity Shares of face value of  1 each 

aggregating to  2,149.53 million by Kuldeep Jain and 8,510,959^ Equity Shares of face value of  

1 each aggregating to  8,962.04 million by BGTF One Holdings (DIFC) Limited and 687,357^ 

Equity Shares of face value of  1 each aggregating to  723.79 million by KEMPINC LLP, and 

5,102,639^ Equity Shares of face value of  1 each aggregating to  5,373.08 million by Augment 

India I Holdings, LLC and 1,547,791^ Equity Shares of face value of  1 each aggregating to  

1,629.82 million by DSDG HOLDING APS.  

 

For further details, see ñThe Offerò beginning on page 100. 

 
^ Subject to finalisation of rejection of Bids and Basis of Allotment 

Offer Price  1,053 per Equity Shares being 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 this 

Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Price 

which was determined by our Company, in consultation with the BRLMs in terms of the Red 

Herring Prospectus and this Prospectus. 

 

The Offer Price was determined 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. 

 

A discount of 9.50% on the Offer Price (equivalent of  100 per Equity Share) was offered to Eligible 

Employees Bidding in the Employee Reservation Portion. This Employee Discount was determined 

by our Company in consultation with the BRLMs 

Offer Proceeds The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the 

Offer for Sale (net of their respective portion of Offer-related expenses and relevant taxes/levies 

thereon) which shall be available to each of the Selling Shareholders in proportion to the respective 

portion of Offered Shares of each such Selling Shareholder. For further information about use of the 

Offer Proceeds, see ñObjects of the Offerò beginning on page 160. 

Offered Shares 17,890,087^ Equity Shares of face value of  1 each aggregating to  18,838.26 million offered by 

the Selling Shareholders in the Offer for Sale. 

 
^ Subject to finalisation of rejection of Bids and Basis of Allotment 

Pre-IPO Placement Our Company, in consultation with the Book Running Lead Managers, undertook a Pre-IPO 

Placement of 2,819,548 Equity Shares of face value 1 each at a price of 1,053 per Equity Share 

(including a premium of 1,052 per Equity Share), aggregating to  2,968.98 million, as permitted 

under the applicable law. The Pre-IPO Placement was at a price decided by our Company, in 

consultation with the Book Running Lead Managers and was completed prior to filing of the Red 

Herring Prospectus with the RoC. The amount raised pursuant to the Pre-IPO Placement was 

reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR and the size of 

the Fresh Issue has been revised to  12,000.00 million. The Pre-IPO Placement did not exceed 20% 

of the original size of the Fresh Issue as disclosed in the Draft Red Herring Prospectus. Our 

Company had appropriately intimated 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 Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock 
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Term Description 

Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-

IPO Placement has been appropriately made in the relevant sections of the Red Herring Prospectus 

and this Prospectus 

Price Band The price band ranging from the Floor Price of  1,000 per Equity Share to the Cap Price of  1,053 

per Equity Share. 

Pension Fund(s) A fund registered with the Pension Fund Regulatory and Development Authority under the 

provisions of the Pension Fund Regulatory and Development Authority Act, 2013 

Pricing Date The date on which our Company, in consultation with the BRLMs finalised the Offer Price  

Prospectus This prospectus dated February 25, 2026 filed with the RoC on the Pricing Date in accordance with 

Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the 

Offer Price that was determined at the end of the Book Building Process, the size of the Offer and 

certain other information, including any addenda or corrigenda thereto 

Public Offer Account The bank account opened with the Public Offer Account Bank, under Section 40(3) of the 

Companies Act, 2013 to receive monies from the Escrow Accounts and ASBA Accounts maintained 

with the SCSBs on the Designated Date  

Public Offer Account Bank A bank which is a clearing member and which is registered with SEBI as a banker to an issue and 

with which the Public Offer Account for collection of Bid Amounts from Escrow Accounts and 

ASBA Accounts has been opened, in this case being Axis Bank Limited 

QIB Portion The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of the 

Net Offer consisting of 14,500,598^ Equity Shares of face value of  1 each which was available for 

allocation on a proportionate basis to QIBs (including Anchor Investors in which allocation was on 

a discretionary basis, as determined by our Company, in consultation with the BRLMs), subject to 

valid Bids having been received at or above the Offer Price or Anchor Investor Offer Price. 

 
^ Subject to finalisation of rejection of Bids and Basis of Allotment 

ñQualified Institutional Buyersò or 

ñQIBsò or ñQIB Biddersò 

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

ñRed Herring Prospectusò or ñRHPò The red herring prospectus dated February 16, 2026, read with the corrigendum dated February 16, 

2026, issued in accordance with Section 32 of the Companies Act, 2013 and the provisions of the 

SEBI ICDR Regulations, which did not have complete particulars of the Offer Price and the size of 

the Offer.  

 

The Red Herring Prospectus was filed with the RoC at least three Working Days before the 

Bid/Offer Opening Date  

Refund Account The óno-lienô and ónon-interest bearingô account opened with the Refund Bank, from which refunds, 

if any, of the whole or part of the Bid Amount to the Bidders shall be made 

Refund Bank Banker to the Offer and with whom the Refund Account was opened, in this case being Kotak 

Mahindra Bank Limited 

Registered Brokers The stock brokers registered under the Securities and Exchange Board of India (Stock Brokers) 

Regulations, 1992, as amended with the Stock Exchanges having nationwide terminals, other than 

the BRLMs and the Syndicate Members and eligible to procure Bids in terms of Circular No. CIR/ 

CFD/ 14/ 2012 dated October 4, 2012 issued by SEBI 

Registrar Agreement The registrar agreement dated August 16, 2025 entered into amongst our Company, the Selling 

Shareholders and the Registrar to the Offer in relation to the responsibilities and obligations of the 

Registrar to the Offer pertaining to the Offer  

ñRegistrar and Share Transfer 

Agentsò or ñRTAsò 

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

Designated RTA Locations, in terms of the SEBI RTA Master Circular, as per the list available on 

the websites of the Stock Exchanges at www.nseindia.com and BSE at www.bseindia.com, and the 

UPI Circulars  

ñRegistrar to the Offerò or 

ñRegistrarò 

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

ñRetail Individual Bidder(s)ò or 

ñRIB(s)ò 

Individual Bidders, who had Bid for the Equity Shares for an amount not more than  200,000 in 

any of the bidding options in the Offer (including HUFs applying through their Karta and Eligible 

NRIs)  

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

Retail Portion Portion of the Offer being not less than 35% of the Net Offer consisting of 10,150,420^ Equity 

Shares of face value of  1 each which was made available for allocation to Retail Individual Bidders 

(subject to valid Bids having been received at or above the Offer Price). 

 
^ Subject to finalisation of rejection of Bids and Basis of Allotment  

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 Form(s) or any previous Revision Form(s), as applicable. 

 

QIB Bidders and NIBs were not allowed to withdraw or lower their Bids (in terms of quantity of 

Equity Shares or the Bid Amount) at any stage. RIBs and Eligible Employees Bidding in the 

Employee Reservation Portion could revise their Bids during the Bid/ Offer Period and withdraw 

their Bids until the Bid/ Offer Closing Date 

SBICAPS SBI Capital Markets Limited 

http://www.nseindia.com/
http://www.bseindia.com/
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Term Description 

SCORES SEBI complaints redress system, a centralized web-based complaints redressal system launched by 

SEBI 

ñSelf-Certified Syndicate Bank(s)ò or 

ñSCSB(s)ò 

The banks registered with SEBI, which offered the facility (i) in relation to ASBA (other than 

through UPI Mechanism), a list of which was available on the website of SEBI at 

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

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

applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (through 

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

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

website as may be prescribed by SEBI and updated from time to time. 

In relation to Bids (other than Bids by Anchor Investor) submitted 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 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and 

updated from time to time. For more information on such branches collecting Bid cum Application 

Forms from the Syndicate at Specified Locations, see the website of the SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as 

updated from time to time. 

 

Applications through UPI in the Offer could be made only through the SCSBs mobile applications 

(apps) whose name appeared on SEBI website. A list of SCSBs and mobile application, which, were 

live for applying in public issues using UPI Mechanism is appearing in the ñlist of mobile 

applications for using UPI in public issuesò displayed on SEBI website at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43. This list is 

updated on SEBI website, from time to time 

Share Escrow Agent Share escrow agent appointed pursuant to the Share Escrow Agreement, namely, MUFG Intime 

India Private Limited (Formerly Link Intime India Private Limited)  

Share Escrow Agreement The share escrow agreement dated February 11, 2026 entered into amongst our Company, the 

Selling Shareholders, and the Share Escrow Agent in connection with the transfer of the respective 

portion of the Offered Shares by the Selling Shareholders and credit of such Equity Shares to the 

demat account of the Allottees in accordance with Basis of Allotment 

Specified Locations Bidding Centres where the Syndicate accepted ASBA Forms from Bidders a list of which was 

available on the website of SEBI (www.sebi.gov.in), and updated from time to time 

Sponsor Banks Axis Bank Limited and Kotak Mahindra Bank Limited, being the Bankers to the Offer, appointed 

by our Company to act as a conduit between the Stock Exchanges and NPCI in order to push the 

mandate collect requests and/or payment instructions of the UPI Bidders and carry out other 

responsibilities, in terms of the UPI Circulars 

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

Forms and Revision Forms 

ñSyndicateò or ñMembers of the 

Syndicateò 

Collectively, the BRLMs and the Syndicate Members 

Syndicate Agreement The syndicate agreement dated February 12, 2026 entered into amongst our Company, the Selling 

Shareholders, the BRLMs, the Syndicate Members and the Registrar, in relation to collection of 

Bids by the Syndicate 

Syndicate Members Intermediaries (other than BRLMs) registered with SEBI who are permitted to carry out activities 

in relation to collection of Bids and as underwriters, namely, SBICAP Securities Limited and 

Investec Capital Services (India) Private Limited  

Underwriters Collectively, the BRLMs and the Syndicate Members 

Underwriting Agreement The underwriting agreement dated February 25, 2026 entered into amongst our Company, the 

Selling Shareholders, and the Underwriters on the Pricing Date, but prior to filing of this Prospectus 

with the RoC 

UPI Unified payments interface, which is an instant payment mechanism, developed by NPCI 

UPI Bidders Collectively, individual investors who applied as (i) Retail Individual Bidders Bidding in the Retail 

Portion; (ii) Eligible Employees, under the Employee Reservation Portion, and (iii) Non-

Institutional Bidders with an application size of up to  500,000, Bidding in the Non-Institutional 

Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syndicate 

Members, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer 

Agents. 

 

Pursuant to SEBI ICDR Master Circular, all individual investors who applied in public issues where 

the application amount is up to  500,000 shall use UPI Mechanism and were required to 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) 
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Technical, Industry and Business-Related Terms or Abbreviations  

 

Term Description 

Advance Stage Capacity Projects which have received evacuation approval 

Average Grid Availability Is calculated as weighted average of grid availability by fully operational project capacity in the 

portfolio during the period/year 

Average Plant Availability  is calculated as weighted average of plant availability by fully operational project capacity in the 

portfolio during the period/year 

Capex Services 
Turnkey development services, including land, evacuation infrastructure, EPC services, power 

evacuation and O&M services for the lifetime of the project 

CERC The Central Electricity Regulatory Commission functioning under the Electricity Act, 2003 

CTU Central Transmission Utility  

CTU-Connected Projects in high wind generating states and solar irradiation states in India such as Rajasthan and 

Karnataka, according to the CRISIL Report, and supply the energy generated from such plants to 

customers located within and outside the relevant states through the CTU 

Capex Means projects which are wholly invested in by the customers 

COD Commercial operation date of a Project 

Contracted Capacity Refers to projects for which we have signed power purchase agreements (ñPPAsò) or letters of 

intent (ñLOIò) with customers 

Capacity  Refers to the rated power generation potential of a project 

C&I  Commercial and Industrial and refers to the business sector that includes commercial businesses 

and industrial operations (such as factories and production units). 

Customer  Customer includes customer groups i.e., a set of related entitiesðsuch as subsidiaries, joint 

ventures, associates, or affiliatesðthat are connected through ownership, control, or significant 

business relationships, and are treated together as one group 

DISCOMs State-owned distribution companies 

EAPAs Energy Attribute Purchase Agreements 

ESG Environment, social and governance  

ESG Report Refers to Clean Max Enviro Energy Solutions Limitedôs (formerly Clean Max Enviro Energy 

Solutions Private Limited) ESG Report for the Period April 1, 2024 to March 31, 2025 

Evacuation Capacity Refers to the maximum amount of electrical power that can be transmitted from a project to the grid 

or end consumer through the available transmission infrastructure, including substations, 

transmission lines, and associated grid connectivity/evacuation approval 

EPC Engineering, procurement and construction 

Expected generation Means the electricity units that the Project is expected to generate annually taking into account 

specific PLF and photovoltaic module or wind turbine degradation 

Farm Means the physical site or set of co-located facilities where solar and/or wind energy is generated 

through generating units, operated, or maintained by the Company. A farm may host multiple 

projects serving different customers or regulatory schemes and includes all associated infrastructure 

Term Description 

UPI Circulars SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTA Master 

Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular, along with circular issued 

by the NSE having reference no. 25/2022 dated August 3, 2022, and the circular issued by BSE 

having reference no. 20220803-40 dated August 3, 2022, and any subsequent circulars or 

notifications issued by SEBI in this regard 

UPI ID ID created on the UPI for single-window mobile payment system developed by the NPCI 

UPI Mandate Request A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile application 

as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidders 

to such UPI linked mobile application) to the UPI Bidders initiated by the Sponsor Banks 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 was required to be used by an UPI Bidders in accordance with the UPI 

Circulars to make an ASBA Bid in the Offer 

UPI PIN Password to authenticate UPI transaction 

Wilful Defaulter A company or person, as the case may be, categorised as a wilful defaulter by any bank or financial 

institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with 

the guidelines on wilful defaulters issued by the RBI and as defined under Regulation 2(1)(lll) of 

the SEBI ICDR Regulations 

Working Day All days other than second and fourth Saturday of the month, Sunday or a public holiday, on which 

commercial banks in Mumbai are open for business; provided, however, in respect of (a) 

announcement of Price Band; (b) Bid/Offer Period, the expression ñWorking Dayò shall mean all 

days, excluding Saturdays, Sundays, and public holidays, on which commercial banks in Mumbai 

are open for business; and (c) in respect of the time period between the Bid/ Offer Closing Date and 

the listing of the Equity Shares on the Stock Exchanges, the expression ñWorking Dayò shall mean 

all trading days of the Stock Exchanges, excluding Sundays and bank holidays in India, in terms of 

the circulars issued by SEBI including UPI Circulars 
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Term Description 

such as inverters, transformers, pooling substations, and internal evacuation lines 

Grid availability  Is the percentage of time over a given period that the grid substation is able to receive injection of 

power from the generating plant, compared to the total time in that period. It is calculated as 

weighted average of grid availability by fully operational project capacity in the portfolio during 

the period/year (trailing 12 months) 

Hybrid  Hybrid is defined as wind-solar hybrid project that combines wind turbines and solar photovoltaic 

(PV) panels to generate electricity 

GW Gigawatt 

GWh Gigawatt hour 

GWp Gigawatt peak  

Greenfield Means projects where the PSS (Pooling substation) for injecting the projectôs power has not been 

constructed and charged yet 

I-RECs  International Renewable Energy Certificates 

KW Kilowatt 

kWh Kilowatt hour 

kV Kilovolt  

LCOE Levelized cost of energy is metric used to assess and compare the average cost of generating 

electricity from different sources over the lifetime of a power plant 

MW Megawatt  

MWp Megawatt peak 

MWh Megawatt-hour 

Offsite Renewable energy plants including solar, wind and hybrid plants, within the renewable energy 

(solar, wind and hybrid) farms that we developed 

Onsite Refers to solar projects that are located within the premises or in the immediate vicinity of the end 

consumerôs facility. These projects are typically installed on rooftops, building structures, carports, 

or unused land within or adjacent to the consumerôs premises, and supply power directly to the 

consumer without using the distribution network 

Onsite Solar Solar power plants that are located within customerôs premises  

Opex Means Projects which are wholly or partly invested in by the developer 

Operational Capacity Refers to projects commissioned as of March 31, 2025, September 30, 2025 or October 31, 2025 as 

applicable, and includes 355.9 MW of capacity as of October 31, 2025 for which Central Electrical 

Inspector to Government (ñCEIGò) charging approval has been received and COD certificate is 

awaited 

Under Development Capacity Refers to projects with evacuation approval applied for as of September 30, 2025 or October 31, 

2025 

O&M Operation and maintenance 

PLF  Plant load factor - is calculated as total generation by fully operational project capacity divided by 

maximum generation from fully operational project capacity during the period of operation in the 

portfolio during the period/year 

Projects  Refers to a defined rooftop utility scale capacity of renewable energy generation developed, owned, 

or operated by the Company, typically backed by a specific power purchase agreements and 

regulatory approvals 

PPAs Power Purchase Agreements 

PSS Pooling substation 

RECs  Renewable Energy Certificates 

Renewable Energy Power Sales 

Segment 

Our business segment that sells electricity generated at our renewable energy plants to customers 

through long-term PPAs and EAPAs, with offerings including Onsite Solar, Offsite, STU-

Connected, and CTU-Connected 

Renewable Energy Services Segment Our business segment that provides services to help our customers achieve their Net Zero goals, 

including Capex Services and Carbon Services 

RTC Round the Clock  

Scope 1 emissions  Means direct emissions that occur from sources that are controlled or owned by a company, as 

mentioned in the ESG Report 

Scope 2 emissions  Means indirect emissions from generation of purchased energy, as mentioned in the ESG Report 

Scope 3 emissions  Means all indirect emissions that occur in the value chain of a company, as mentioned in the ESG 

Report 

SERC(s) Relevant state level electricity regulatory commissions functioning under the Electricity Act, 2003 

Solar Onsite  Solar Onsite is defined as solar projects that are located within the premises or in the immediate 

vicinity of the end consumerôs facility. These projects are typically installed on rooftops, building 

structures, carports, or unused land within or adjacent to the consumerôs premises, and supply power 

directly to the consumer without using the distribution network 

Solar Offsite Means solar projects that are located away from the premises of the end consumer and supply 

electricity through the grid under open access regulatory mechanisms. These projects are connected 

to the distribution network, allowing energy to be wheeled to customers located at different 

geographic locations 

Steady state  Means the period of normal and sustained operation of the Plant after completion of commissioning, 
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Term Description 

when output, efficiency, and availability have stabilized under standard operating conditions, 

excluding temporary disruptions due to testing, maintenance, or abnormal events 

STU State Transmission Utility 

STU ï Capex Refers to STU projects which are wholly invested in by customers 

STU - Group Captive Refers to open access projects where customers invest at least 26% equity in a SPV established by 

us and consume a minimum of 51% of the power generated to qualify as a group captive consumer 

under the Electricity Act 

STU - Third Party, Open Access Refers to models where we do not require customer equity participation and supply power pursuant 

to PPAs 

tCO2e Metric tons of CO2 equivalent 

Technology customers Customers across data centre, AI and technology industries. 

TW Terawatt 

TWh Terawatt-hour 

VPPAs Virtual Power Purchase Agreements 

Wind projects Wind projects that are located away from the premises of the end consumer and supply electricity 

through the grid under open access regulatory mechanisms. These projects are connected to the 

distribution network, allowing energy to be wheeled to customers located at different geographic 

locations 

WTG Wind turbine generator 

Conventional and General Terms or Abbreviations 

Term Description 

ñ ò or ñRs.ò Or ñRupeesò or ñINRò Indian Rupees 

AIFs Alternative Investments Funds, as defined in, and registered under the SEBI AIF Regulations 

AGM Annual general meeting 

API Application Programming Interface 

AY Assessment Year 

BSE BSE Limited  

CAGR Compound annual growth rate  

Category I AIF AIFs who are registered as ñCategory I Alternative Investment Fundsò under the SEBI AIF 

Regulations 

Category I FPIs FPIs who are registered as ñCategory I Foreign Portfolio Investorsò under the SEBI FPI Regulations  

Category II AIF AIFs who are registered as ñCategory II Alternative Investment Fundsò under the SEBI AIF 

Regulations 

Category II FPIs FPIs who are registered as ñCategory II Foreign Portfolio Investorsò under the SEBI FPI 

Regulations  

Category III AIF AIFs who are registered as ñCategory III Alternative Investment Fundsò under the SEBI AIF 

Regulations 

CBDT Central Board of Direct Taxes 

CCPS Compulsorily convertible preference shares 

CDSL Central Depository Services (India) Limited 

CIN Corporate Identification Number  

Companies Act, 1956 The erstwhile Companies Act, 1956, along with the relevant rules, regulations, clarifications and 

modifications made thereunder 

ñCompanies Actò or ñCompanies 

Act, 2013ò 

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

made thereunder 

Consolidated FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT under DPIIT File Number 

5(2)/2020-FDI Policy dated October 15, 2020, effective from October 15, 2020  

Depositories Together, NSDL and CDSL 

Depositories Act Depositories Act, 1996, as amended 

DIN Director Identification Number 

DP ID Depository Participantôs Identification 

ñDPò or ñDepository Participantò A depository participant as defined under the Depositories Act 

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, 

Government of India  

EGM Extraordinary general meeting 

EPS Earnings per share 

FDI Foreign direct investment 

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder 

FEMA NDI Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended 

ñFinancial Yearò or ñFiscalò or 

ñFiscal Yearò or ñFYò 

Unless stated otherwise, the period of 12 months ending March 31 of that particular year 

FIR  First Information Report  

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

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations 

ñGoIò or ñGovernmentò or ñCentral 

Governmentò 

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, as issued by the International Accounting Standards 

Board 

Income Tax Act The Income-tax Act, 1961 

ñInd ASò or ñIndian Accounting 

Standardsò 

Indian Accounting Standards notified under Section 133 of the Companies Act and referred to in 

the Companies (Indian Accounting Standards) Rules, 2015, as amended 

India Republic of India 

ñIndian GAAPò or ñIGAAPò Accounting Standards notified under Section 133 of the Companies Act and referred to in the 

Companies (Accounting Standards) Rules, 2014, as amended and Companies (Accounting 

Standards) Amendment Rules, 2021, as amended 

Ind AS 24 Indian Accounting Standard 24- Related Party Disclosures 

Ind AS 34 Indian Accounting Standard 34 ï Interim Financial Reporting 

Ind AS 37 Indian Accounting Standard 37- Provisions, Contingent Liabilities and Contingent Assets 

IPO Initial public offering 

IRDAI Insurance Regulatory and Development Authority of India 

IST Indian Standard Time 

IT Information Technology 

IT Act The Information Technology Act, 2000, as amended 

J.M.F.C. Judicial Magistrate of First Class 

KERC Karnataka Electricity Regulatory Commission 

KPI Key Performance Indicator 

KYC  Know Your Customer 

MCA Ministry of Corporate Affairs, Government of India 

MSMEs Micro, Small and Medium Enterprises 

Mutual Fund(s) Mutual Fund(s) means mutual funds registered under the Securities and Exchange Board of India 

(Mutual Funds) Regulations, 1996, as amended. With effect from April 1, 2026 the Securities and 

Exchange Board of India (Mutual Funds) Regulations, 2026 shall replace the subsisting regulations 

N/A Not applicable 

NACH National Automated Clearing House 

NAV Net Asset Value 

NBFC Non-Banking Financial Companies 

NCD Non-Convertible Debentures 

NEFT National Electronic Fund Transfer 

NI Act Negotiable Instruments Act, 1881, as amended 

NPCI National Payments Corporation of India 

NRE Non- Resident External 

NRI A non-resident Indian as defined under the FEMA NDI Rules 

NRO Non-Resident Ordinary 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

ñOCBò or ñOverseas Corporate 

Bodyò 

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 had taken benefits under the general permission granted to OCBs 

under FEMA. OCBs were not allowed to invest in the Offer  

p.a. Per annum 

P/E Ratio Price to Earnings Ratio 

PAN Permanent Account Number  

PAT Profit after tax/ profit for the year 

PBT Profit before tax 

RBI Reserve Bank of India 

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

RoNW Return on Net Worth 

ROU Right of Use 

RTGS Real Time Gross Settlement 

SCRA Securities Contracts (Regulation) Act, 1956, as amended 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended 

SEBI Securities and Exchange Board of India constituted under the SEBI Act 

SEBI Act Securities and Exchange Board of India Act, 1992, as amended 

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as 

amended 
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Metrics Description 

 - Renewable Energy Power Sales services segment is computed as segment result plus finance cost less share of profit of joint 

ventures and associate (net of taxes). Depreciation and amortisation expenses and Total tax 

expense are not included in Segment result 
 - Renewable Energy Services 

Adjusted EBITDA Margin of the 

Segment (%) 

Adjusted EBITDA Margin of the Segment is calculated as Adjusted EBITDA of the Segment 

as a percentage of Total income for the respective segment. 

 - Renewable Energy Power Sales 

 - Renewable Energy Services 

Non-cash/One-time expenses Non-cash/One-time expenses include but are not restricted to Gratuity expense, Employee share 
based payment expenses, Net foreign currency exchange loss, Bad debts written off, Expected 
credit loss allowance, MTM loss on forward contracts (net), Listing Fees, Non-operating sundry 
expense, Loss on derecognition of ROU and Loss on assets sold/written off 

Non-cash/One-time incomes 

Non-cash/One-time incomes include but are not restricted to Cash flow hedges - ineffective 
portion of changes in fair value, Profit on derecognition of ROU, Net foreign exchange gain, 
Interest income from amortisation of financial liability, Gain on modification of borrowing 
terms, Gain on change of ownership interest in subsidiary, Gain on sale of property, plant and 
equipment (net) and Gain on financial assets classified at fair value through profit and loss 

PAT attributable to owners PAT attributable to owners is Restated (Loss)/Profit for the year attributable to Owners of the 

company as per Restated Consolidated Statement of Profit and Loss 

Debt (net off liquid assets) / Adjusted 

EBITDA 

Debt (net off liquid assets) / Adjusted EBITDA is calculated as Opening Debt (net off liquid 

assets) divided by Adjusted EBITDA. 

3 Year average Cash ROIC (based on 

opening funds invested) 

3 Year average Cash ROIC (based on opening funds invested) is calculated as Average Adjusted 

EBITDA of last 3 fiscal years as a percentage of Average of Funds invested in business at the 

beginning of the year for last three fiscal years  

3 Year Average Gross Block to Adjusted 

EBITDA  

EBITDA efficiency is calculated as Average Gross Block of last 3 fiscal years divided by 

Adjusted EBITDA 

3 year Average cash ROE (based on 

opening equity) 

3 Year average Cash ROE (based on opening equity) is calculated as average Cash PAT for last 

3 fiscal years as a percentage of average opening equity attributable to the owners for the last 

three fiscals 

DSO (days) or Trade receivable turnover DSO (days) or Trade receivable as average trade receivables divided by the Revenue from 

Operations for the year multiplied by 365 days (in the case of fiscal), or 182 days (in the case 

of six month period) 

 - Renewable Energy Power Sales DSO (days) or Trade receivable turnover of Renewable Energy Power Sales Segment is 

calculated as average trade receivables of the Renewable Energy Power Sales Segment divided 

by the Revenue from Operations of that segment for the year multiplied by 365 days (in the case 

of fiscal), or 182 days (in the case of six month period) 

 - Renewable Energy Services DSO (days) or Trade receivable turnover of Renewable Energy Services Segment is calculated 

as average trade receivables of the Renewable Energy Services Segment divided by the Revenue 

from Operations of that segment for the year multiplied by 365 days (in the case of fiscal), or 

182 days (in the case of six month period) 

Cash SG&A/Adjusted EBITDA Calculated as Cash SG&A as a percentage of Adjusted EBITDA 

Debt (net off liquid assets) to Equity Debt (net off liquid assets) to Equity is calculated as Debt (net off liquid assets) divided by Total 

Equity 

Cost of Project debt Cost of Project Debt calculated as the weighted average interest rate on project loans 

outstanding as at the end of the respective Fiscals or six month period. 

Net Worth Net worth is calculated as the aggregate value of the paid-up share capital and all reserves 

created out of the profits and securities premium account, after deducting the aggregate value 

of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, 

as per the Restated Consolidated Financial Information, but does not include reserves created 

out of revaluation of assets, write-back of depreciation, amalgamation and foreign currency 

translation reserve 

Return on Net Worth Return on Net Worth is calculated as Restated Profit/loss for the year/period attributable to 

owners of the company as per the Restated Consolidated Statement of Profit and Loss divided 

by Net Worth 

Net Asset value per equity share Net Asset value per equity share is calculated as Net Worth divided by Number of equity shares 

outstanding at the end of the fiscal year or six month period. 

Net Asset value per equity share (bonus 

and split adjusted) 

Net Asset value per equity share (bonus and split adjusted) is calculated as Net Worth divided 

by Number of equity shares outstanding at the end of the fiscal year (post spilt and bonus issue) 

or six month period. 

 

Non-GAAP Measures  

 
Particulars Definitions 

Net Worth Net worth is calculated as the aggregate value of the paid-up share capital and all reserves 

created out of the profits and securities premium account, after deducting the aggregate value 

of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, 

as per the Restated Consolidated Financial Information, but does not include reserves created 

out of revaluation of assets, write-back of depreciation, amalgamation and foreign currency 

translation reserve 
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Particulars Definitions 

Return on Net Worth Return on Net Worth is calculated as Restated Profit/loss for the year/period attributable to 

owners of the company as per the Restated Consolidated Statement of Profit and Loss divided 

by Net Worth 

Net Asset value per equity share Net Asset value per equity share is calculated as Net Worth divided by Number of equity 

shares outstanding at the end of the fiscal year or six month period 

Net Asset value per equity share (bonus 

and split adjusted) 

Net Asset value per equity share (bonus and split adjusted) is calculated as Net Worth divided 

by Number of equity shares outstanding at the end of the fiscal year (post spilt and bonus issue) 

or six month period 

Cost Cost includes Cost of materials consumed and cost of services and Purchase of traded goods 

Gross Margin Gross margin is calculated as revenue from operations minus cost of materials consumed and 

cost of services minus purchase of traded goods 

Capital expenditure Capital Expenditure is calculated as Property, plant and equipment plus Capital work in-

progress plus Other intangible assets plus Intangible assets under development minus Opening 

Total Capital Assets plus Depreciation, amortisation and impairment expenses minus 

Additions - through asset acquisition minus Additions - through business combination plus 

Payment towards business acquisition 

Total Capital and Operational 

expenditure 

Total Capital and Operational expenditure is calculated as Capital expenditure plus Cost of 

materials consumed and cost of services plus Purchase of traded goods 

Total Borrowings Total Borrowings is calculated as Non-current liabilities ï Financial liabilities ï Borrowings 

plus Current liabilities ï Financial liabilities ï  Borrowings 

Debt (net off liquid assets) Debt (net off liquid assets) is calculated as Total Borrowings minus cash and cash equivalents, 

other balances with bank, balances with bank held as margin money, Lien marked mutual 

funds - Quoted (measured at FVTPL) and current investments 

Funds invested in the business  Funds invested in business is calculated as Total Equity and Total Borrowings (non-current 

borrowings and current borrowings) 

Funds invested in business at the 

beginning of the year 

Funds invested in business at the beginning of the year is Funds invested in the business at the 

end of previous fiscal 

Total equity attributable to the owners of 

the Company at the beginning of the 

year 

Total equity attributable to the owners of the Company at the beginning of the year is 

calculated as Total equity attributable to the owners of the Company as per Restated 

Consolidated Statement of Assets and Liabilities as at the end of the previous fiscal 

Cash SG&A Cash SG&A is calculated as Employee Benefit expenses plus other expenses, adjusted for non-

cash expenses 

Cash PAT Cash PAT is calculated as Restated Profit/(Loss) before share of profit of joint venture and 

associate minus Restated (Loss)/Profit for the year attributable to Non-controlling interests 

plus Exceptional items plus Depreciation, amortisation and impairment expenses plus Non-

cash finance cost plus Non-cash expenses minus Deferred tax credit minus Non-cash incomes. 

For break-down of Non-cash expenses, Non cash finance cost and Non-cash incomes refer 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò 

on page 829. 

Cash ROE (based on average equity) Cash ROE (based on average equity) is calculated as Cash PAT as a percentage of Average 

equity 

Cash ROE (based on opening equity) Cash ROE (based on opening equity) is calculated as Cash PAT as a percentage of Opening 

equity. Opening equity is Total equity attributable to the owners of the Company as at the end 

of previous fiscal/period. 

Reported ROE (based on average 

equity) 

Reported ROE (based on average equity) is calculated as Restated (Loss)/Profit for the year 

attributable to Owners of the company divided by Average equity 

Reported ROE (based on opening 

equity) 

Reported ROE (based on opening equity) is calculated as Restated (Loss)/Profit for the year 

attributable to Owners of the company divided by Opening equity. Opening equity is Total 

equity attributable to the owners of the Company as at the end of previous fiscal/period 

Cash ROIC (based on average funds 

invested) 

Cash ROIC (based on average funds invested) is calculated as Adjusted EBITDA as a 

percentage of Average funds invested in business 

Cash ROIC (based on opening funds 

invested) 

Cash ROIC (based on opening funds invested) is calculated as Adjusted EBITDA as a 

percentage of Opening funds invested in business. Opening funds invested in business is Funds 

invested in the business at the end of previous fiscal/ period. 

Reported ROIC (based on average funds 

invested) 

Reported ROIC (based on average funds invested) is calculated as EBITDA as a percentage 

of Average funds invested in business 

Reported ROIC (based on opening funds 

invested) 

Reported ROIC (based on opening funds invested) is calculated as EBITDA as a percentage 

of Opening funds invested in business. Opening funds invested in business is Funds invested 

in the business at the end of previous fiscal/period 

EBITDA EBITDA is calculated as Revenue from operations minus Cost of materials consumed and cost 

of services minus Purchase of traded goods minus Employee benefits expense minus other 

expenses. The cost of services and other expenses include any maintenance expense towards 

our renewable energy plants 

Adjusted EBITDA Adjusted EBITDA is calculated as Restated profit/(loss) for the period/year plus Total tax 

expenses, Exceptional items, Depreciation, impairment and amortisation expenses, Finance 

costs and Non-Cash/One-time expenses  Less Share of profit of joint ventures and associate 

(net of taxes) and Non-Cash/One-time incomes. 
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Particulars Definitions 

Non-cash/One-time expenses Non-cash/One-time expenses include but are not restricted to Gratuity expense, Employee 
share based payment expenses, Net foreign currency exchange loss, Bad debts written off, 
Expected credit loss allowance, MTM loss on forward contracts (net), Listing Fees, Non-
operating sundry expense, Loss on derecognition of ROU and Loss on assets sold/written off 

Non-cash/One-time incomes 

Non-cash/One-time incomes include but are not restricted to Cash flow hedges - ineffective 
portion of changes in fair value, Profit on derecognition of ROU, Net foreign exchange gain, 
Interest income from amortisation of financial liability, Gain on modification of borrowing 
terms, Gain on change of ownership interest in subsidiary, Gain on sale of property, plant and 
equipment (net) and Gain on financial assets classified at fair value through profit and loss 

Adjusted EBITDA of the Segment 

Adjusted EBITDA of the Segment for Renewable Energy Power and Renewable Energy 
services segment is computed as segment result plus finance cost less share of profit of joint 
ventures and associate (net of taxes). Depreciation and amortisation expenses and Total tax 
expenses are not included in Segment result. 

Adjusted EBITDA Margin of the 

Segment (%) 
Adjusted EBITDA Margin of the Segment is calculated as Adjusted EBITDA of the Segment 

as a percentage of Total income for the respective segment. 
 - Renewable Energy Power Sales 
 - Renewable Energy Services 
Average equity Average equity is calculated as an average of Total equity attributable to the owners of the 

Company as at the end the fiscal and Total equity attributable to the owners of the Company 

at the end of the previous fiscal as per Restated Consolidated Statement of Assets and 

Liabilities 

Average funds invested in business Average funds invested in business is calculated as an average of Funds invested in business 

at the end of the fiscal and Funds invested in business at the end of previous fiscal 

Debt (net off liquid assets) / Adjusted 

EBITDA 

Debt (net off liquid assets) / Adjusted EBITDA is calculated as Debt (net off liquid assets) 

divided by Adjusted EBITDA. Opening Debt (net off liquid assets) for the fiscal is Debt (net 

off liquid assets) at the end of previous fiscal/ period.  
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SUMMARY OF THE OFFER DOCUMENT  

The following is a general summary of certain disclosures, and the terms of the Offer included in this Prospectus and is not 

exhaustive, nor does it purport to contain a summary of all the disclosures in this Prospectus, when filed or all details relevant 

for investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information 

appearing elsewhere in this Prospectus, including in ñRisk Factorsò, ñThe Offerò, ñCapital Structureò, ñObjects of the Offerò, 

ñIndustry Overviewò, ñOur Businessò, ñOur Promoters and Promoter Groupò, ñRestated Consolidated Financial 

Informationò ñOffer Procedureò, ñOutstanding Litigation and Material Developmentsò and ñDescription of Equity Shares 

and Terms of the Articles of Associationò beginning on pages 45, 100, 118, 160, 229, 293, 543, 550, 928, 870 and 949, 

respectively. 

Summary of the primary business of our Company  

We are a provider of renewable energy to commercial & industrial customers. With 15 years of experience since our inception 

in 2010, we specialize in delivering decarbonization solutions, including supplying renewable power and offering energy 

services and carbon credit solutions to customers. We operate a fully business-to-business model, serving only commercial and 

industrial clients. Our expertise spans across providing EPC services and O&M services of renewable energy plants including 

solar, wind and hybrid plants, within our customerôs premises and within CleanMax-developed farms. We operate two business 

segments: (i) Renewable Energy Power Sales Segment (where we sell power under long-term PPAs); and (ii) Renewable 

Energy Services Segment (where we offer EPC, O&M services and carbon services to customers). As of October 31, 2025, we 

had 2,799 MW operational capacity.  

 

The table below presents a breakdown of revenue by business segment, along with the percentage contribution of each segment 

to total revenue for the periods indicated.  

Particulars Units 

Six months ended 

September 30, 
Fiscal 

2025 2024 2025 2024 2023 

Revenue from operations(1)  million 9,329.53 6,764.66  14,957.01 13,898.37 9,295.82 

- Renewable Energy Power Sales  million 7,192.15 5,736.14 11,072.48 8,663.33 4,748.15 

% of Revenue from Operations % 77.09 84.80 74.03 62.33 51.08 

- Renewable Energy Services  million 2,050.07 980.44 3,766.53 5,180.04 4,547.67 

% of Revenue from Operations % 21.97 14.49 25.18 37.27 48.92 

 
(1) Revenue from operations is as per the Restated Consolidated Statement of Profit and Loss. It is a sum of revenue from sale of power, revenue from 

sale of goods, revenue from projects, revenue from operation and maintenance services, revenue from common infra services and other operating 

income.  

 

Renewable Energy Power Sales Segment: we earn revenue primarily from the sale of electricity generated at our renewable 

energy plants to customers under long-term Power Purchase Agreements (ñPPAsò) and Energy Attribute Purchase Agreements 

(ñEAPAsò) across a range of offerings.  

 

Renewable Energy Services Segment: we earn revenue primarily from providing services to customers to enable them to 

achieve their Net Zero aspirations. These services include providing Capex Services such as designing, developing, 
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constructing and maintaining renewable energy plants owned by customers.   
 

For further information, see ñOur Businessò and ñManagementôs discussion and analysis of our results of operationsò 

beginning on pages 293 and 829, respectively. 

Summary of the industry in which our Company operates  

India is expected to experience rapid growth, with its annual solar and wind capacity additions increasing from 35 GW in 2024 

to 61 GW in 2030. This would translate into a total Renewable Energy capacity addition of about 345 GW between 2025-2030. 

Over 90% of the Renewable Energy capacity (about 315 GW) is expected from solar and wind projects. This would be driven 

by large-scale government procurement programmes, attractive tariffs and a strong commitment to addressing the effects of 

climate change. Within solar and wind technologies, Open Access (OA) mode, which enables C&I consumers to procure 

electricity directly from an Independent Power Producer rather than the state utility, is emerging as an attractive option for both 

consumers given the potential cost savings. As a result, the share of OA in solar and wind capacity addition has increased to 

34% in CY2024 from just 5% in CY2019 (Source: CRISIL Report). 

For further information, see ñIndustry Overviewò beginning on page 229. 

Our Promoters 

Kuldeep Jain, Pratap Jain, Nidhi Jain, BGTF One Holdings (DIFC) Limited and KEMPINC LLP are the Promoters of our 

Company. 

For further details, see ñOur Promoters and Promoter Groupò beginning on page 543. 

Offer size 

The following table summarizes the details of the Offer size:  

Offer of Equity Shares(1)(2)(3)(4)(5) 29,315,993^ Equity Shares of face value of  1 each aggregating to  30,838.26 million^* 

of which:   

(i) Fresh Issue(1) 11,425,906^ Equity Shares of face value of  1 each aggregating to  12,000.00 million^* 

(ii)  Offer for Sale(2)(3) 17,890,087^ Equity Shares of face value of  1 each aggregating to  18,838.26 million^ 

The Offer comprises:  

Employee Reservation Portion(4) 314,795^ Equity Shares of face value of  1 each aggregating to  300.00 million^* 

Net Offer 29,001,198^ Equity Shares of face value of  1 each aggregating to  30,538.26 million^* 
^        Subject to finalisation of rejection of Bids and Basis of Allotment. 
*             An Employee Discount of  100 per Equity Share was offered to Eligible Employees Bidding in the Employee Reservation Portion. 
(1) The Offer has been authorized by resolution of our Board of Directors at their meeting held on August 14, 2025 read with their resolutions passed at 

their meetings held on December 4, 2025 and February 9, 2026 and the Fresh Issue has been authorised by a special resolution passed by our 
Shareholders on August 14, 2025. 

(2) Our Board of Directors has taken on record the respective consent letters of each of the Selling Shareholders to severally and not jointly, participate in 

the Offer for Sale pursuant to its resolution dated February 9, 2026. For further details, see ñThe Offerò and ñOther Regulatory and Statutory 
Disclosuresò beginning on pages 100 and 893, respectively. 

(3) Each of the Selling Shareholders has, severally and not jointly, specifically confirmed that its respective portion of the Offered Shares will be offered for 

sale in compliance with Regulation 8 of the SEBI ICDR Regulations. For further details, see ñThe Offerò and ñOther Regulatory and Statutory 
Disclosuresò beginning on pages 100 and 893, respectively. Each of the Selling Shareholders has, severally and not jointly consented to its respective 

participation in the Offer for Sale to the extent of its respective portion of the Offered Shares as set out below:  
Name of the Selling 

Shareholder 

Aggregate proceeds from 

Offer for Sale 

Number of Offered Shares  Date of board resolution/ 

authorization 

Date of consent letter  

Promoter Selling Shareholders 

Kuldeep Jain   2,149.53 million^ 2,041,341^ Equity Shares of face 

value of  1 each 

- February 7, 2026 

BGTF One Holdings (DIFC) 
Limited 

 8,962.04 million^ 8,510,959^ Equity Shares of face 
value of  1 each  

August 15, 2025 February 8, 2026 

KEMPINC LLP  723.79 million^ 687,357^ Equity Shares of face 

value of  1 each 

August 14, 2025 February 7, 2026 

Investor Selling Shareholders 

Augment India I Holdings, 

LLC 

 5,373.08 million^ 5,102,639^ Equity Shares of face 

value of  1 each 

August 13, 2025 February 8, 2026 

DSDG HOLDING APS  1,629.82 million^ 1,547,791^ Equity Shares of face 

value of  1 each 

August 12, 2025 February 7, 2026 

^       Subject to finalisation of rejection of Bids and Basis of Allotment. 
(4) Our Company, in consultation with the Book Running Lead Managers, undertook a Pre-IPO Placement of Equity Shares, aggregating to  2,968.98 

million, as permitted under the applicable law. The Pre-IPO Placement was at a price decided by our Company, in consultation with the Book Running 
Lead Managers and was completed prior to filing of the Red Herring Prospectus with the RoC. The amount raised pursuant to the Pre-IPO Placement 

was reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR and the size of the Fresh Issue has been revised to up to  

12,000.00 million. The Pre-IPO Placement did not exceed 20% of the original size of the Fresh Issue as disclosed in the Draft Red Herring Prospectus. 
Our Company had appropriately intimated 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 Offer or the Offer 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 has been appropriately made in the 
relevant sections of the Red Herring Prospectus and this Prospectus.  
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(5) The Employee Reservation Portion did not exceed 5% of the post-Offer paid up Equity Share capital and the value of Allotment to any Eligible Employee 

did not exceed  200,000 (net of Employee Discount, if any). Provided that, in the event of an under-subscription in the Employee Reservation Portion 
post the initial Allotment, such unsubscribed portion could have been allotted on a proportionate basis to Eligible Employees Bidding in the Employee 

Reservation Portion, for a value in excess of  200,000 (net of Employee Discount, if any), subject to the total Allotment to an Eligible Employee not 

exceeding  500,000 (net of Employee Discount, if any). Eligible Employees bidding in the Employee Reservation Portion were requested to ensure that 
the maximum Bid Amount did not exceed  500,000 (net of Employee Discount, if any). For further details, see ñOffer Procedureò and ñOffer Structureò 

beginning on pages 928 and 923, respectively. 

 

The Offer and Net Offer constituted 25.04% and 24.77%, respectively, of the post Offer paid-up Equity Share capital of our 

Company. For further details, see ñThe Offerò, ñOther Regulatory and Statutory Disclosuresò and ñOffer Structureò beginning 

on pages 100, 893 and 923, respectively. 

Objects of the Offer 

Our Company proposes to utilise the Net Proceeds towards funding the following objects:  

Objects  Estimated amount to be 

funded from Net 

Proceeds(2) 

 

(in  million ) 

Repayment and/or pre-payment, in part or full, of all or certain outstanding borrowings of our Company and/or 

our Subsidiaries  

11,226.74 

General corporate purposes(1) 237.89 

Total 11,464.63 
(1) The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds. 
(2) Our Company, in consultation with the Book Running Lead Managers, undertook a Pre-IPO Placement of Equity Shares, aggregating to  2,968.98 

million, as permitted under the applicable law. The Pre-IPO Placement was at a price decided by our Company, in consultation with the Book Running 

Lead Managers and was completed prior to filing of the Red Herring Prospectus with the RoC. The amount raised pursuant to the Pre-IPO Placement 
was reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR and the revised size of the Fresh Issue has been adjusted to  

12,000.00 million. The Pre-IPO Placement did not exceed 20% of the original size of the Fresh Issue as disclosed in the Draft Red Herring Prospectus. 

Our Company had appropriately intimated 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 Offer or the Offer 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 has been appropriately made in the 

relevant sections of the Red Herring Prospectus and this Prospectus. Further, the proceeds from the Pre-IPO Placement, shall be completely utilised 
towards the general corporate purposes portion of the Objects of the Offer. 

 

For further details, see ñObjects of the Offerò beginning on page 160. 

Aggregate pre-Offer Shareholding of our Promoters, members of our Promoter Group, the Selling Shareholders and 

other Shareholders to the extent applicable, as a percentage of our paid-up Equity Share capital 

The details of the aggregate pre-Offer Shareholding of our Promoters, members of our Promoter Group, the Selling 

Shareholders and other Shareholders to the extent applicable, as a percentage of our paid-up Equity Share capital, is as follows:  

Sr. 

No. 

Name  Number of Equity 

Shares of face 

value of  1 each 

Percentage of the 

pre-Offer paid-up 

Equity Share 

capital on a fully 

diluted basis (%)$ 

Number of 

Equity Shares 

post-Offer *  

Percentage of the 

post-Offer paid-up 

Equity Share 

capital on a fully 

diluted basis(%)* 

Promoters 

1.  Kuldeep Jain(1)  11,675,640 10.98  9,634,299  8.18  

2.  Pratap Jain 50,000 0.05 50,000  0.04 

3.  Nidhi Jain 501,300 0.47 501,300  0.43 

4.  BGTF One Holdings (DIFC) Limited(1) 33,417,101 31.42  24,906,142  21.15  

5.  KEMPINC LLP(1) 13,678,677 12.86  12,991,320  11.03  

Total (A) 59,322,718 55.78 48,083,061 40.83  

Promoter Group  

1.  Rikhab Investments B.V. 9,795,900 9.21 9,795,900 8.32 

Total (B) 9,795,900 9.21 9,795,900 8.32 

Selling Shareholders (other than the Promoter Selling Shareholders)  

1.  Augment India I Holdings, LLC 16,232,133  15.26 11,129,494 9.45 

2.  DSDG HOLDING APS 3,676,182 3.46 2,128,391 1.81 

Total (C) 19,908,315 18.72 13,257,885 11.26 

Other Shareholders 

1.  Jongsong Investments Pte. Ltd.^ 7,217,474 6.79 7,217,474 6.13  
2.  GSS India Opportunities AIF Scheme I 3,323,836 3.13 3,323,836 2.82  
3.  164 employees who have exercised stock 

options granted to them under the Clean Max 
1,391,900 1.31 1,391,900 1.18  
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Sr. 

No. 

Name  Number of Equity 

Shares of face 

value of  1 each 

Percentage of the 

pre-Offer paid-up 

Equity Share 

capital on a fully 

diluted basis (%)$ 

Number of 

Equity Shares 

post-Offer *  

Percentage of the 

post-Offer paid-up 

Equity Share 

capital on a fully 

diluted basis(%)* 

ESOP Scheme. For details of such employees, 
�V�H�H���³Annexure B�´���R�Q���S�D�J�H��989 

4.  Steadview Capital Mauritius Limited  1,329,535 1.25 1,329,535 1.13  
5.  Relativity Resilience Fund I 569,801 0.54 569,801 0.48  
6.  Neo Digital Investments Limited 474,834 0.45 474,834 0.40  
7.  Mamta Gautam Ashra 229,540 0.22 229,540 0.19 

8.  MGN Agro Properties Private Limited 237,417 0.22 237,417 0.20 

9.  360 One Special Opportunities Fund �± Series 12 189,934 0.18 189,934 0.16  
10.  360 One Special Opportunities Fund �± Series 9 170,940 0.16 170,940 0.15  
11.  Nidhi Arora 156,220 0.15 156,220 0.13  
12.  Natasha Shailesh Dalmia 118,520 0.11 118,520 0.10 

13.  Anjali Ashutosh Taparia 118,708 0.11 118,708 0.10 

14.  Aruna Sanjeev Taparia 118,708 0.11 118,708 0.10 

15.  Ajay T Jaisinghani 94,967 0.09 94,967 0.08  
16.  Ankita Jaisinghani 94,967 0.09 94,967 0.08  
17.  Dalmia Family Office Trust 94,967 0.09 94,967 0.08  
18.  Ideas Ventures Pte. Ltd. 94,967 0.09 94,967 0.08  
19.  Homi Adi Katgara 70,100 0.07 70,100 0.06  
20.  Munira Abizer Diwanji 61,860 0.06 61,860 0.05 

21.  Godrej Industries Limited 61,860 0.06 61,860 0.05 

22.  Nadir Barjorji Godrej 61,860 0.06 61,860 0.05 

23.  VAMM Ventures Limited 61,860 0.06 61,860 0.05 

24.  360 One Special Opportunities Fund �± Series 10 66,477 0.06 66,477 0.06 

25.  Rajat Gupta 37,100 0.03 37,100 0.03 

26.  360 One Special Opportunities Fund �± Series 13 47,483 0.04 47,483 0.04 

27.  Balram Singh Yadav 30,920 0.03 30,920 0.03 

28.  Jamil Ahmed Khatri 30,920 0.03 30,920 0.03 

29.  Jatin Pankaj Shah 30,920 0.03 30,920 0.03 

30.  Ramesh Mangaleswaran 21,640 0.02 21,640 0.02 

31.  Anish Puspasen Jhaveri  15,500 0.01 15,500 0.01 

32.  Priyesh 600 0.00 600 0.00 

Total (D) 16,626,335 15.63 16,626,335 14.12 

Total (A+B+C+D) = E 105,653,268  99.35 87,763,181 74.52 
*  Subject to completion of the Offer and finalization of the Allotment. 
$The percentage of the Equity Share capital on a fully diluted basis has been calculated taking into account 692,540 Equity Shares which will result upon 
exercise of vested options under the Clean Max ESOP Scheme as on the date of this Prospectus. 
(1) Also the Promoter Selling Shareholder. 
^ An indirect wholly owned subsidiary of Temasek Holdings Private Limited. 

 

For further details of the Offer, see ñCapital Structureò beginning on page 118. 

Pre-Offer shareholding as at the date of the Price Band advertisement and post-Offer shareholding as at Allotment for 

Promoters, members of the Promoter Group and additional top 10 shareholders 

Except as disclosed below, none of our Promoters, members of Promoter Group and additional top 10 shareholders hold any 

Equity Shares in our Company as at the date of Price Band advertisement and as at the date of Allotment: 

S. No. Pre-Offer shareholding as at the date of Price Band advertisement Post-Offer shareholding as at the date of 

Allotment ^ 

Name of the 

shareholder 

Number of Equity 

Shares*  (1) 

Shareholding (in %)*  (1) At the Offer Price (  1,053) 

Number of Equity 

Shares*(1) 

Shareholding (in %)*  (1) 

Promoters 

1.  Kuldeep Jain@  11,675,640  10.98   9,634,299  8.18  

2.  Pratap Jain  50,000  0.05  50,000  0.04 

3.  Nidhi Jain 501,300  0.47  501,300  0.43 

4.  BGTF One Holdings 

(DIFC) Limited@ 

33,417,101  31.42   24,906,142  21.15  

5.  KEMPINC LLP@ 13,678,677  12.86   12,991,320  11.03  

Promoter Group 

1.  Rikhab Investments 

B.V. 

9,795,900  9.21  9,795,900  8.32  
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S. No. Pre-Offer shareholding as at the date of Price Band advertisement Post-Offer shareholding as at the date of 

Allotment ^ 

Name of the 

shareholder 

Number of Equity 

Shares*  (1) 

Shareholding (in %)*  (1) At the Offer Price (  1,053) 

Number of Equity 

Shares*(1) 

Shareholding (in %)*  (1) 

Top 10 Additional Shareholders 

1.  Augment India I 

Holdings, LLC 

16,232,133  15.26  11,129,494 9.45 

2.  Jongsong Investments 
Pte. Ltd. 

7,217,474  6.79  7,217,474  6.13  

3.  DSDG HOLDING APS 3,676,182  3.46  2,128,391 1.81 

4.  GSS India Opportunities 
AIF Scheme I 

3,323,836  3.13  3,323,836  2.82  

5.  Steadview Capital 
Mauritius Limited  

1,329,535  1.25  1,329,535  1.13  

6.  Relativity Resilience 
Fund I 

569,801  0.54  569,801  0.48  

7.  Neo Digital Investments 
Limited 

474,834  0.45  474,834  0.40  

8.  Nikunj Ghodawat 373,780  0.35  373,780  0.32  

9.  MGN Agro Properties 
Private Limited 

237,417  0.22  237,417  0.20  

10.  Mamta Gautam Ashra 229,540  0.22  229,540  0.19  
 

@ Also a Promoter Selling Shareholder. 
 
^ Subject to finalisation of rejection of Bids and Basis of Allotment. 
 

* 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. The percentage of the Equity Share capital on a fully diluted basis has been calculated taking 
into account 692,540 Equity Shares which will result upon exercise of vested options under the Clean Max ESOP Scheme as on the date of this Prospectus. 
 

Notes: 
(1) The Promoter Group shareholder is Rikhab Investments B.V.  

Summary of Restated Consolidated Financial Information 

The following details are derived from the Restated Consolidated Financial Information as at and for the six months period 

ended September 30, 2025 and September 30, 2024 and Financial Years ended March 31, 2025, March 31, 2024 and March 

31, 2023:  
(  in million, unless specified) 

Particulars As at and for 

the six months 

period ended 

September 30, 

2025 

As at and for 

the six months 

period ended 

September 30, 

2024 

As at and for 

the Financial 

Year ended 

March 31, 

2025 

As at and for the 

Financial Year 

ended March 31, 

2024 

As at and for the 

Financial Year 

ended March 31, 

2023 

Equity share capital (A) 101.44 48.63 50.72 43.99 36.27 

Other equity (B)  26,565.21 23,174.88 25,584.08 18,290.69 12,071.16 

Non-controlling interests (C)  7,325.22 3,537.61 6,412.93 4,005.11 2,580.13 

Total equity (D=A+B+C) 33,991.87 26,761.12 32,047.73 22,339.79 14,687.56 

Revenue from operations  9,329.53 6,764.66 14,957.01 13,898.37 9,295.82 

Total income 9,693.45 7,058.45 16,103.42 14,253.09 9,609.79 

Restated profit/(loss) for the period/year 190.04 65.18 194.29 (376.43) (594.73) 

Restated Earnings per equity share (Face 

value of  1/-) (Rs. per share)(1)   

     

-basic 1.09 0.36 2.88 (3.94) (9.01) 

-diluted 1.05 0.35 2.79 (3.94) (9.01) 

Net Worth(2) 25,983.38 22,983.31 25,454.39 18,179.62 12,099.33 

Return on Net Worth (%)(3)              0.43               0.15  1.09 (1.70) (5.39) 

Net Asset value per equity share (bonus and 

split adjusted) ( )(4) 

         256.14           236.29  250.93 206.62 166.80 

Total borrowings(5)  101,214.60 65,647.98 79,736.98 55,145.64 38,434.15 

 
Notes: 
(1) Subsequent to the year ended March 31, 2025, the Company in extra-ordinary general meeting dated June 27, 2025, has approved split of each 

equity share of face value of  10 each into 10 shares of face value of  1 each (the 'Split'). Further, pursuant to a resolution passed in extra-ordinary 

general meeting dated August 8, 2025, shareholders have approved the issuance of bonus shares to the equity shareholders in the ratio of 1:1 (the 

'Bonus'). 
(2) Net worth is calculated as the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium 

account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per 
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the Restated Consolidated Financial Information, but does not include reserves created out of revaluation of assets, write-back of depreciation, 

amalgamation and foreign currency translation reserve. 
(3) Return on Net Worth is calculated as Restated Profit/loss for the year/period attributable to owners of the company as per the Restated 

Consolidated Statement of Profit and Loss divided by Net Worth 
(4) Net Asset value per equity share (bonus and split adjusted) is calculated as Net Worth divided by Number of equity shares outstanding at the end 

of the fiscal year (post spilt and bonus issue) or six month period. The number of equity shares outstanding at the end of the fiscal year is after giving 

the impact of a 1:10 share split and a 1:1 bonus issue. 
(5) Total Borrowings is calculated as Non-current liabilities ï Financial liabilities ï Borrowings plus Current liabilities ï Financial liabilities - 

Borrowings. 

For details, see ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ïNon-GAAP Measuresò on page 838.  
 

Qualifications of the Statutory Auditor which have not been given effect to in the Restated Consolidated Financial 

Information  

There are no qualifications included by the Statutory Auditor in their audit reports and hence no effect is required to be given 

in the Restated Consolidated Financial Information. 

Summary of Outstanding Litigation 

A summary of outstanding litigation proceedings involving our Company, Directors, Promoters, Subsidiaries, Key Managerial 

Personnel and members of Senior Management as on the date of this Prospectus in terms of the SEBI ICDR Regulations, is 

provided below:  

Name Criminal 

proceedings 

Tax 

proceedings 

Actions taken 

by statutory 

or regulatory 

authorities 

Disciplinary actions 

by the SEBI or Stock 

Exchanges against our 

Promoters in the last 

five years, including 

outstanding action 

Material 

litigation  

Aggregate 

amount 

involved* 

(in  million) 

Company 

By our Company 1 Nil  Nil  Not applicable 2 53.35 

Against our Company 2 25 3 Not applicable 2 1,213.74(1) 

Directors**  

By our Directors Nil  Nil  Nil  Not applicable Nil  Nil  

Against our Directors  1 1 Nil (4) Not applicable Nil  0.11 

Promoters 

By our Promoter Nil  Nil  Nil  Nil  Nil  Nil  

Against our Promoter 2 Nil  1(4) Nil  1 Nil  

Subsidiaries 

By our Subsidiaries Nil  Nil  Nil  Not applicable 8 698.43(2) 

Against our Subsidiaries Nil  25 1 Not applicable 22 1,276.41(3) 

Key Managerial Personnel# 

By our Key Managerial 

Personnel 

Nil  Not 

applicable 

Nil  Not applicable Not 

applicable 

Nil  

Against our Key 

Managerial Personnel  

2 Not 

applicable 

Nil (4) Not applicable Not 

applicable 

Nil  

Senior Management##  

By our Senior 

Management  

Nil  Not 

applicable 

Nil  Not applicable Not 

applicable 

Nil  

Against our Senior 

Management  

Nil  Not 

applicable 

Nil  Not applicable Not 

applicable 

Nil  

* To the extent quantifiable. 
** Other than the Directors who are Promoters of our Company. 
**Of which,  0.08 million has been paid under protest to the income tax authorities. 
#Other than the KMPs who are also Directors and Promoters of our Company. 
##Other than the SMPs who are also KMPs of our Company. 

Notes: 
(1) Includes communication received under Rule 142(1A) of the Central Goods and Services Tax Rules, 2017 for an amount aggregating to  119.99 

million which has been duly responded to by our Company. As on date of this Prospectus, no notice of demand has been received in furtherance of 

this communication and our responses. Hence, the same has not been classified under material litigation, if any hereunder. 
(2) Other than amounts which are contractually passed through to offtakers.  
(3) Includes communication received under Rule 142(1A) of the Central Goods and Services Tax Rules, 2017 for an amount aggregating to  464.88 

million which has been duly responded to by our Subsidiaries. As on date of this Prospectus, no notice of demand has been received in furtherance 

of this communication and our responses. Hence, the same has not been classified under material litigation, if any hereunder. 
(4)  Excluding the compounding application filed by our Company on January 15, 2026, which is included in óActions taken by statutory or regulatory 

authorities against our Company. 
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As on date of this Prospectus, our Group Companies are not party to any outstanding litigation which has or may have a material 

impact on our Company. 

 

For further details, see ñOutstanding Litigation and Material Developmentsò beginning on page 870. 

Risk Factors 

Specific attention of the Bidders was invited to ñRisk Factorsò beginning on page 45 to have an informed view before making 

an investment decision. Bidders were advised to read the risk factors carefully before taking an investment decision in the 

Offer. Set forth below are the top 10 risk factors applicable to our Company, in their order of materiality that could cause actual 

results to differ materially from our expectations:  

Sr. 

No. 

Risk Factors 

1.  In Fiscals 2024 and 2023, we incurred restated loss for the year of 376.43 million and 594.73 million respectively and generated 

profits in Fiscal 2025 and during the six months ended September 30, 2025 and September 30, 2024. Further, some of our 

Subsidiaries have incurred losses in the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023. If we are unable 

to generate adequate cash profits and make scheduled loan repayments, we may not be able to maintain our profitability 

2.  Our top 10 customers, all of whom are based in India, contributed 34.95%, 38.55%, 36.16%, 45.39% and 44.32% of our Revenue 

from operations in the six months ended September 30, 2025 and September 30, 2024 and Fiscals 2025, 2024 and 2023, respectively. 

The proportion of Operational Capacity attributed to our top 10 customers is expected to increase as we begin commissioning 

projects under construction with certain of such customers. Any failure to maintain renew or enter into new engagements with our 

top 10 customers could have a material adverse impact on our operations and financial condition 

3.  Our PPAs or EAPAs may be terminated by counterparties upon the occurrence of certain events. In the event our PPAs or EAPAs 

are terminated, and we are unable to secure a replacement PPA or EAPA in a timely manner or on similar terms, our business, 

results of operations, cash flows and prospects may be adversely affected 

4.  We are developing our first CTU project and ISTS project and have not commissioned a CTU project before. Any failure to develop 

this project successfully could have a material adverse impact on our expansion plans, business, results of operations, financial 

conditions and prospects 

5.  Certain of our PPAs and EAPAs may not extend through project lifespans, and challenges in renewing or replacing them on 

favourable terms could adversely affect our business, results of operations, cash flows, and prospects 

6.  Some of our Promoters had encumbered certain Equity Shares of our Company held by them in favour of 360 One Prime Limited 

pursuant to loans availed by one of our Promoters, KEMPINC LLP, from 360 One Prime Limited by way of pledge. Such 

encumbrance may be created in the future as well. Further, one of our Promoter Group, BGTF Four Holdings (DIFC) Limited, has 

pledged its entire shareholding in one of our Promoters, BGTF One Holdings (DIFC) Limited. Any exercise of such encumbrance 

by such pledgee could dilute the shareholding of such persons and consequently dilute the aggregate shareholding of some of our 

Promoters, which may also result in change in control and adversely affect our business and financial condition 

7.  We have pledged certain of our shareholding in our Subsidiaries in favour of certain lenders. If any event of default arise under the 

financing agreements, such lenders could invoke the relevant share pledge agreements, adversely affecting our business, results of 

operations, cash flows and prospects 

8.  We may be unable to accurately estimate costs for our STU-Capex business contracts, fail to maintain the quality and performance 

guarantees under such contracts and we may experience delays in completing the construction of our projects, which may increase 

our construction costs and working capital requirements, and may have a material adverse effect on our financial condition, cash 

flow and results of operations 

9.  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 Nomura Capital (India) Private Limited and Nomura Investments (Singapore) Pte. Ltd., affiliates of a certain 

BRLM to the Offer 

10.  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, and there can be no assurance that we could not have achieved more favourable terms if such transactions had not been 

entered into with related parties 

 

Summary of contingent liabilities 

The details of our contingent liabilities as at September 30, 2025, as per Ind AS 37, derived from the Restated Consolidated 

Financial Information are set forth in the table below:  

(  in million) 

Particulars As at September 30, 2025 

Income tax 903.66 

Goods and service tax 1,063.75 

 

For further details of contingent liabilities as at September 30, 2025 as per Ind AS 37, see ñRestated Consolidated Financial 

Information ï Note 39 ï Contingent Liabilities and Commitmentsò on page 642. 

 

Summary of related party transactions 
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A summary of related party transactions as per the requirements under Ind AS 24 ï Related Party Disclosures, entered into by 

our Group with related parties for the six months periods ended September 30, 2025 and September 30, 2024 and Financial 

Years ended March 31, 2025, March 31, 2024 and March 31, 2023 (post inter-company eliminations), as derived from the 

Restated Consolidated Financial Information are as follows:  

 

[Remainder of the page intentionally left blank] 
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(  in million) 

Sr. 

No. 

Name of related 

party  

Nature of relationship Nature of transaction For the six 

months 

period 

ended 

September 

30, 2025 

As % of 

total 

revenue 

from 

operations 

for the six 

months 

period 

ended 

September 

30, 2025  

For the six 

months 

period 

ended 

September 

30, 2024 

As % of 

total 

revenue 

from 

operations 

for the six 

months 

period 

ended 

September 

30, 2024 

For the 

year 

ended 

March 31, 

2025 

As % of 

total 

revenue 

from 

operations 

for the 

year ended 

March 31, 

2025 

For the 

year 

ended 

March 

31, 2024 

As % of 

total 

revenue 

from 

operations 

for the year 

ended 

March 31, 

2024 

For the 

year 

ended 

March 

31, 2023 

As % of 

total 

revenue 

from 

operations 

for the 

year ended 

March 31, 

2023 

1.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Revenue from projects - - 46.89 0.69% 56.17 0.38% 457.65 3.29% 391.24 4.21% 

2.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Sale of goods - - - - - - 12.06 0.09% - - 

3.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Investment - - - - - - 208.14 1.50% - - 

4.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Revenue from operation 

and maintenance 

services 

- - - - 22.58 0.15% - - - - 

5.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Share of profit - - 25.90 0.38% 26.18 0.18% 7.52 0.05% 17.01 0.18% 

6.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Cross charge - - 4.96 0.07% 5.01 0.03% 5.41 0.04% 13.77 0.15% 

7.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Interest income - - - - - - - - 32.37 0.35% 

8.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Internet charges - - - - - - 0.76 0.01% - - 

9.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Legal and professional 

fees 

- - - - - - 0.14 0.00% - - 

10.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Operation and 

maintenance cost 

- - - - - - 45.82 0.33% - - 

11.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Loan repaid during the 

year 

- - - - - - 0.53 0.00% - - 

12.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Interest on loan - - 9.19 0.14% 9.29 0.06% 19.62 0.14% - - 

13.  Clean Max 

Harsha Solar LLP 

Joint Venture Share of profit 4.33 0.05% 1.52 0.02% - - 4.86 0.03% 2.52 0.03% 

14.  Clean Max 

Harsha Solar LLP 

Joint Venture Repayment of current 

capital 

5.00 0.05% 3.35 0.05% 6.00 0.04% 4.00 0.03% 4.99 0.05% 

15.  Clean Max 

Harsha Solar LLP 

Joint Venture Loan given  - - 0.58 0.01% 1.31 0.01% 1.50 0.01% - - 

16.  Clean Max 

Harsha Solar LLP 

Joint Venture Loan repaid  - - 1.91 0.03% 1.91 0.01% 0.17 0.00% - - 
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Sr. 

No. 

Name of related 

party  

Nature of relationship Nature of transaction For the six 

months 

period 

ended 

September 

30, 2025 

As % of 

total 

revenue 

from 

operations 

for the six 

months 

period 

ended 

September 

30, 2025  

For the six 

months 

period 

ended 

September 

30, 2024 

As % of 

total 

revenue 

from 

operations 

for the six 

months 

period 

ended 

September 

30, 2024 

For the 

year 

ended 

March 31, 

2025 

As % of 

total 

revenue 

from 

operations 

for the 

year ended 

March 31, 

2025 

For the 

year 

ended 

March 

31, 2024 

As % of 

total 

revenue 

from 

operations 

for the year 

ended 

March 31, 

2024 

For the 

year 

ended 

March 

31, 2023 

As % of 

total 

revenue 

from 

operations 

for the 

year ended 

March 31, 

2023 

17.  Kanoo Cleanmax 

Renewables 

Asset Co W.L.L 

Joint venture of 

Cleanmax Solar Mena 

FZCO 

Investment - - - - 66.27 0.44% 31.50 0.23% - - 

18.  Kanoo Cleanmax 

Renewables 

Asset Co W.L.L 

Joint venture of 

Cleanmax Solar Mena 

FZCO 

Share of profit 8.89 0.10% 2.96 0.04% 4.23 0.03% 0.67 0.00% - - 

19.  Kanoo Cleanmax 

Renewables 

Asset Co W.L.L 

Joint venture of 

Cleanmax Solar Mena 

FZCO 

Loans given 210.67 2.26% - - 3.56 0.02% - - - - 

20.  Kanoo Cleanmax 

Renewables 

W.L.L. 

Joint venture of 

Cleanmax Solar Mena 

FZCO 

Revenue from projects - - - - 69.64 0.47% - - - - 

21.  Kanoo Cleanmax 

Renewables 

W.L.L. 

Joint venture of 

Cleanmax Solar Mena 

FZCO 

Share of profits 22.47 0.24% - - 45.11 0.30% - - - - 

22.  Kanoo Cleanmax 

Renewables 

W.L.L. 

Joint venture of 

Cleanmax Solar Mena 

FZCO 

Investment - - - - 1.73 0.01%  - - - 

23.  Kanoo Cleanmax 

Renewables 

W.L.L. 

Joint venture of 

Cleanmax Solar Mena 

FZCO 

Sale of material 71.52 0.77% - - - - - - -  

24.  Shantiniketan 

Properties Private 

Limited 

Related party of 

Brookfield Corporation 

Sale of power 1.08 0.01% 1.63 0.02% 1.13 0.01% 0.31                                    0.00% - - 

25.  Shantiniketan 

Properties Private 

Limited 

Related party of 

Brookfield Corporation 

Rent expense 0.59 0.01% 1.03 0.02% 1.74 0.01% 0.43 0.00% - - 

26.  Shantiniketan 

Properties Private 

Limited 

Related party of 

Brookfield Corporation 

Early payment discount 

given 

0.01 0.00% 0.01 0.00% - - - - - - 

27.  Seaview 

Developers 

Private Limited 

Related party of 

Brookfield Corporation 

Rent expense 1.89 0.02% 1.92 0.03% 3.56 0.02% 0.92 0.01% - - 

28.  Seaview Related party of Sale of power 2.79 0.03% 3.60 0.05% 6.71 0.04% 1.72                                             0.01% - - 
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Sr. 

No. 

Name of related 

party  

Nature of relationship Nature of transaction For the six 

months 

period 

ended 

September 

30, 2025 

As % of 

total 

revenue 

from 

operations 

for the six 

months 

period 

ended 

September 

30, 2025  

For the six 

months 

period 

ended 

September 

30, 2024 

As % of 

total 

revenue 

from 

operations 

for the six 

months 

period 

ended 

September 

30, 2024 

For the 

year 

ended 

March 31, 

2025 

As % of 

total 

revenue 

from 

operations 

for the 

year ended 

March 31, 

2025 

For the 

year 

ended 

March 

31, 2024 

As % of 

total 

revenue 

from 

operations 

for the year 

ended 

March 31, 

2024 

For the 

year 

ended 

March 

31, 2023 

As % of 

total 

revenue 

from 

operations 

for the 

year ended 

March 31, 

2023 

Developers 

Private Limited 

Brookfield Corporation 

29.  Seaview 

Developers 

Private Limited 

Related party of 

Brookfield Corporation 

Early payment discount 

given 

0.01 0.00% 0.02 0.00% - - - - - - 

30.  Candor Kolkata 

One Hi -Tech 

Structures Private 

Limited 

Related party of 

Brookfield Corporation 

Sale of power 2.71 0.03% 3.55 0.05% 6.59 0.04% 1.12 0.01% - - 

31.  Candor Kolkata 

One Hi -Tech 

Structures Private 

Limited 

Related party of 

Brookfield Corporation 

Rent expense 0.67 0.01% 0.83 0.01% 1.51 0.01% 0.63 0.00% - - 

32.  Candor Kolkata 

One Hi -Tech 

Structures Private 

Limited 

Related party of 

Brookfield Corporation 

Early payment discount 

given 

0.01 0.00% 0.02 0.00% - - - - - - 

33.  Candor Gurgaon 

One Realty 

Private Limited 

(Formerly known 

as Unitech Realty 

Projects Private 

Limited) 

Related party of 

Brookfield Corporation 

Sale of power 1.69 0.02% 2.56 0.04% 4.61 0.03% 1.69 0.01% - - 

34.  Candor Gurgaon 

One Realty 

Private Limited 

(Formerly known 

as Unitech Realty 

Projects Private 

Limited) 

Related party of 

Brookfield Corporation 

Rent expense 0.62 0.01% 0.59 0.01% 1.16 0.01% 0.35 0.00% - - 

35.  Candor Gurgaon 

One Realty 

Private Limited 

(Formerly known 

Related party of 

Brookfield Corporation 

Early payment discount 

given 

0.01 0.00% 0.01 0.00% - - - - - - 
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Sr. 

No. 

Name of related 

party  

Nature of relationship Nature of transaction For the six 

months 

period 

ended 

September 

30, 2025 

As % of 

total 

revenue 

from 

operations 

for the six 

months 

period 

ended 

September 

30, 2025  

For the six 

months 

period 

ended 

September 

30, 2024 

As % of 

total 

revenue 

from 

operations 

for the six 

months 

period 

ended 

September 

30, 2024 

For the 

year 

ended 

March 31, 

2025 

As % of 

total 

revenue 

from 

operations 

for the 

year ended 

March 31, 

2025 

For the 

year 

ended 

March 

31, 2024 

As % of 

total 

revenue 

from 

operations 

for the year 

ended 

March 31, 

2024 

For the 

year 

ended 

March 

31, 2023 

As % of 

total 

revenue 

from 

operations 

for the 

year ended 

March 31, 

2023 

as Unitech Realty 

Projects Private 

Limited) 

36.  Equinox Business 

Parks Private 

Limited 

Related party of 

Brookfield Corporation 

Sale of power 1.30 0.01% 2.33 0.03% 4.83 0.03% 1.43 0.01% - - 

37.  Equinox Business 

Parks Private 

Limited 

Related party of 

Brookfield Corporation 

Rent expense 0.83 0.01% 1.63 0.02% 3.30 0.02% 0.07 0.00% - - 

38.  Equinox Business 

Parks Private 

Limited 

Related party of 

Brookfield Corporation 

Early payment discount 

given 

0.01 0.00% 0.02 0.00% - - - - - - 

39.  DXDC Chennai 

Private Limited 

(Formerly known 

as BAM DLR 

Chennai Private 

Limited) 

Joint venture of 

Brookfield Corporation 

Revenue from projects - - - - 5.72 0.04% - - - - 

40.  Clean Max 

Harsha Solar LLP 

Joint Venture Loan  0.74 0.01% 0.04 0.00% 0.74 0.00% 1.34 0.01% - - 

41.  Clean Max 

Harsha Solar LLP 

Joint Venture Investment 62.14 0.67% 61.78 0.91% 60.82 0.41% 63.10 0.45% 62.99 0.68% 

42.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Loan  - - 305.94 4.52% -                                            - 304.60                                        2.19% 333.79                                3.59% 

43.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Other receivables - - - - -                                            - 19.10                                          0.14% -                                          - 

44.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Due from related party - - 73.46 1.09% -                                            - 87.91                                          0.63% -                                          - 

45.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Amount due from 

customers under 

construction contracts 

- - 20.39 0.30% -                                            - 8.57                                            0.06% 17.23                                  0.19% 

46.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Amount due to 

customers under 

construction contracts 

- - 20.13 0.30% -                                            - 46.55                                          0.33% 83.61                                  0.90% 
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Sr. 

No. 

Name of related 

party  

Nature of relationship Nature of transaction For the six 

months 

period 

ended 

September 

30, 2025 

As % of 

total 

revenue 

from 

operations 

for the six 

months 

period 

ended 

September 

30, 2025  

For the six 

months 

period 

ended 

September 

30, 2024 

As % of 

total 

revenue 

from 

operations 

for the six 

months 

period 

ended 

September 

30, 2024 

For the 

year 

ended 

March 31, 

2025 

As % of 

total 

revenue 

from 

operations 

for the 

year ended 

March 31, 

2025 

For the 

year 

ended 

March 

31, 2024 

As % of 

total 

revenue 

from 

operations 

for the year 

ended 

March 31, 

2024 

For the 

year 

ended 

March 

31, 2023 

As % of 

total 

revenue 

from 

operations 

for the 

year ended 

March 31, 

2023 

47.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Trade receivable - - 28.39 0.42% -                                    - 11.84                                          0.09% 10.66                                  0.11% 

48.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Corporate guarantee - - 1,055.81 15.61% -  - 1,119.06                                     8.05% 1,176.29                             12.65% 

49.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Payable for property, 

plant and equipment 

- - - -                                         

-    

-                                               

-    

-                                

126.14  

1.36% 

50.  Cleanmax Alpha 

Lease Co FZCO  

Associate of Cleanmax 

Solar Mena FZCO* 

Investment - - 629.44 9.30% - - 592.68 4.26% 376.94 4.05% 

51.  Kanoo Cleanmax 

Renewables 

Asset Co W.L.L 

Joint Venture of 

Cleanmax Solar Mena 

FZCO 

Investment 110.99 1.19% 35.52 0.53% 99.70                                            0.67% 32.92 0.24% -                                            - 

52.  Kanoo Cleanmax 

Renewables 

Asset Co W.L.L 

Joint Venture of 

Cleanmax Solar Mena 

FZCO 

Other receivables 1.58 0.02% 67.79 1.00% -    - 1.09 0.01% -    - 

53.  Kanoo Cleanmax 

Renewables 

Asset Co W.L.L 

Joint Venture of 

Cleanmax Solar Mena 

FZCO 

Loan  218.21 2.34% - - 3.56 0.02% - - - - 

54.  Kanoo Cleanmax 

Renewables 

W.L.L 

Joint Venture of 

Cleanmax Solar Mena 

FZCO 

Investment 72.94 0.78% - - 46.84 0.31% - - - - 

55.  Shantiniketan 

Properties Private 

Limited 

Related party of 

Brookfield Corporation 

Trade payables - - 0.17 0.00% 0.16                                            0.00% 0.20 0.00% -                                            - 

56.  Shantiniketan 

Properties Private 

Limited 

Related party of 

Brookfield Corporation 

Trade receivables^ - - 0.00 0.00% - - - - - - 

57.  Shantiniketan 

Properties Private 

Limited 

Related party of 

Brookfield Corporation 

Unbilled revenue - - 0.18 0.00% -                                            - 0.08 0.00% -                                            - 

58.  Seaview 

Developers 

Private Limited 

Related party of 

Brookfield Corporation 

Trade receivables - - - - -                                            - 0.00 0.00% - - 

59.  Seaview 

Developers 

Related party of 

Brookfield Corporation 

Trade payables - - 0.69 0.01% 0.30                                            0.00% 0.71 0.01% -                                            - 
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Sr. 

No. 

Name of related 

party  

Nature of relationship Nature of transaction For the six 

months 

period 

ended 

September 

30, 2025 

As % of 

total 

revenue 

from 

operations 

for the six 

months 

period 

ended 

September 

30, 2025  

For the six 

months 

period 

ended 

September 

30, 2024 

As % of 

total 

revenue 

from 

operations 

for the six 

months 

period 

ended 

September 

30, 2024 

For the 

year 

ended 

March 31, 

2025 

As % of 

total 

revenue 

from 

operations 

for the 

year ended 

March 31, 

2025 

For the 

year 

ended 

March 

31, 2024 

As % of 

total 

revenue 

from 

operations 

for the year 

ended 

March 31, 

2024 

For the 

year 

ended 

March 

31, 2023 

As % of 

total 

revenue 

from 

operations 

for the 

year ended 

March 31, 

2023 

Private Limited 

60.  Seaview 

Developers 

Private Limited 

Related party of 

Brookfield Corporation 

Unbilled revenue - - 0.49 0.01% 0.68                                            0.00% 0.40 0.00% -                                            - 

61.  Seaview 

Developers 

Private Limited 

Related party of 

Brookfield Corporation 

Advance from 

customers ̂

- - 0.00 0.00% - - - - - - 

62.  Candor Kolkata 

One Hi -Tech 

Structures Private 

Limited 

Related party of 

Brookfield Corporation 

Trade payables - - 0.18 0.00% 0.18 0.00% 0.25 0.00% - - 

63.  Candor Kolkata 

One Hi -Tech 

Structures Private 

Limited 

Related party of 

Brookfield Corporation 

Trade receivables - - 0.24 0.00% 0.24 0.00% - - - - 

64.  Candor Kolkata 

One Hi -Tech 

Structures Private 

Limited 

Related party of 

Brookfield Corporation 

Unbilled revenue - - 0.44 0.01% 0.71 0.00% 0.26 0.00% - - 

65.  Candor Gurgaon 

One Realty 

Private Limited 

(Formerly known 

as Unitech Realty 

Projects Private 

Limited) 

Related party of 

Brookfield Corporation 

Trade payables - - 0.10 0.00% 0.05 0.00% 0.11 0.00% - - 

66.  Candor Gurgaon 

One Realty 

Private Limited 

(Formerly known 

as Unitech Realty 

Projects Private 

Limited) 

Related party of 

Brookfield Corporation 

Unbilled revenue - - 0.37 0.01% 0.48 0.00% 1.50 0.01% - - 

67.  Candor Gurgaon 

One Realty 

Related party of 

Brookfield Corporation 

Trade receivables - - 0.08 0.00% - - - - - - 
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Sr. 

No. 

Name of related 

party  

Nature of relationship Nature of transaction For the six 

months 

period 

ended 

September 

30, 2025 

As % of 

total 

revenue 

from 

operations 

for the six 

months 

period 

ended 

September 

30, 2025  

For the six 

months 

period 

ended 

September 

30, 2024 

As % of 

total 

revenue 

from 

operations 

for the six 

months 

period 

ended 

September 

30, 2024 

For the 

year 

ended 

March 31, 

2025 

As % of 

total 

revenue 

from 

operations 

for the 

year ended 

March 31, 

2025 

For the 

year 

ended 

March 

31, 2024 

As % of 

total 

revenue 

from 

operations 

for the year 

ended 

March 31, 

2024 

For the 

year 

ended 

March 

31, 2023 

As % of 

total 

revenue 

from 

operations 

for the 

year ended 

March 31, 

2023 

Private Limited 

(Formerly known 

as Unitech Realty 

Projects Private 

Limited) 

68.  Equinox Business 

Parks Private 

Limited 

Related party of 

Brookfield Corporation 

Trade receivables -  - 0.06 0.00% - - 0.03 0.00% - - 

69.  Equinox Business 

Parks Private 

Limited 

Related party of 

Brookfield Corporation 

Trade payables -  - 0.59 0.01% 0.25 0.00% 0.06 0.00% - - 

70.  Equinox Business 

Parks Private 

Limited 

Related party of 

Brookfield Corporation 

Unbilled revenue - - 0.35 0.01% 0.55 0.00% 0.43 0.00% - - 

71.  DXDC Chennai 

Private Limited 

(Formerly known 

as BAM DLR 

Chennai Private 

Limited) 

Joint venture of 

Brookfield Corporation 

Trade receivables  - - - - 0.85 0.01% - - - - 

^ The figures are less than the denomination disclosed, hence the figures do not appear (  in million) 

 

(  in million) 

Remuneration 

excluding 

retirement benefits 

and 

reimbursements 

For the six 

months 

period 

ended 

September 

30, 2025 

As % of total 

revenue from 

operations for 

the six months 

period ended 

September 30, 

2025 

For the six 

months 

period ended 

September 

30, 2024 

As % of total 

revenue from 

operations for the 

six months period 

ended September 

30, 2024 

For the year 

endedMarch 

31, 2025 

As % of total 

revenue from 

operations for the 

year ended March 

31, 2025 

For the year 

endedMarch 

31, 2024 

As % of total 

revenue from 

operations for the 

year ended 

March 31, 2024 

For the year 

ended March 

31, 2023 

As % of total 

revenue from 

operations for the 

year ended 

March 31, 2023 

Remuneration to Key 

Managerial 

Personnel (including 

ESOP encashment) 

57.00 0.61% 93.29 1.38% 107.13 0.72% 785.76 5.65% 109.33 1.18% 

Sitting fees to 1.66 0.02% 0.50 0.01% 1.15 0.01% 4.11 0.03% 2.27 0.02% 
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Remuneration 

excluding 

retirement benefits 

and 

reimbursements 

For the six 

months 

period 

ended 

September 

30, 2025 

As % of total 

revenue from 

operations for 

the six months 

period ended 

September 30, 

2025 

For the six 

months 

period ended 

September 

30, 2024 

As % of total 

revenue from 

operations for the 

six months period 

ended September 

30, 2024 

For the year 

endedMarch 

31, 2025 

As % of total 

revenue from 

operations for the 

year ended March 

31, 2025 

For the year 

endedMarch 

31, 2024 

As % of total 

revenue from 

operations for the 

year ended 

March 31, 2024 

For the year 

ended March 

31, 2023 

As % of total 

revenue from 

operations for the 

year ended 

March 31, 2023 

Directors 

Equity settled share 

based payment 

(accrual) 

34.67 0.37% 43.23 0.64% 76.70 0.51% 46.30 0.33% 26.89 0.29% 

 

 
(In numbers) 

Bonus shares issued to 

Key Managerial 

Personnel  

For the six 

months period 

ended 

September 30, 

2025 

As % of total 

revenue from 

operations 

for the six 

months 

period ended 

September 

30, 2025 

For the six 

months period 

ended 

September 30, 

2024 

As % of total 

revenue from 

operations 

for the six 

months 

period ended 

September 

30, 2024 

For the year 

endedMarch 31, 

2025 

As % of total 

revenue from 

operations for 

the year ended 

March 31, 2025 

For the year 

endedMarch 31, 

2024 

As % of total 

revenue from 

operations for 

the year ended 

March 31, 

2024 

For the 

year ended 

March 31, 

2023 

As % of total 

revenue from 

operations for 

the year ended 

March 31, 

2023 

Kuldeep Jain  5,837,820 NA - - - - - - - - 

Nidhi Jain 250,650 NA - - - - - - - - 

Pratap Jain 25,000 NA - - - - - - - - 

KEMPINC LLP 4,389,969 NA - - - - - - - - 

Rikhab Investments B.V.  1,379,391 NA - - - - - - - - 

BGTF One Holdings 

(DIFC) Limited 

25,317,800 NA - - - - - - - - 

Note: 

(1) The transactions with related parties are made in the normal course of business and on terms equivalent to those that prevail in armôs length transactions. Outstanding balances at the period/year end are unsecured and settlement 
occurs in cash. 

(2) With effect from October 1, 2024, Cleanmax Alpha LeaseCo FZCO ceased to be an associate and was converted into a subsidiary of Cleanmax Solar MENA FZCO. Hence, transactions shown above are up to 30th September, 2024. 

(3) Managerial Remuneration does not include provision made for gratuity since the same is provided for the company as a whole based on independent actuarial valuation. 

 

For further details of the related party transactions, see ñOther Financial Information ï Related Party Transactionsò on page 824. 

 
 

For details of the transactions eliminated during the six months period ended September 30, 2025 and September 30, 2024 and Financial Years ended March 31, 2025, March 31, 2024 and March 

31, 2023, see ñRestated Consolidated Financial Information ï Note 49(b) - Related party transactions eliminated during the periods while preparing the Restated Consolidated Financial 

Information on page 658.  

 

(This page is intentionally left blank) 
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Weighted average price at which the specified securities were acquired by our Promoters and Selling Shareholders in 

the one year preceding the date of this Prospectus  

The weighted average price at which the specified securities were acquired by our Promoters and Selling Shareholders, in the 

one year preceding the date of this Prospectus is as follows: 

Name  Number of equity shares of the Company 

acquired in the last one year^ 

Weighted average price of acquisition 

per equity share*$(in ) 

Promoters 

KEMPINC LLP# 11,205,330  353.91 
*  As certified by V. Singhi & Associates, Chartered Accountants, by way of their certificate dated February 25, 2026. 
# Also a Promoter Selling Shareholder. 
^ Pursuant to the resolution of the Board dated June 25, 2025, and the resolution of Shareholders dated June 27, 2025, each equity share of the Company of 

face value of  10 each was subdivided into 10 Equity Shares of face value of  1 each. Further, pursuant to shareholders resolution dated August 8, 2025, 

50,720,910 Equity Shares were allotted to the existing shareholders pursuant to a bonus issue. Accordingly, the number of equity shares held and average 

cost of acquisition per equity share has been adjusted to give effect to such sub-division and bonus issuance. 
$ Computed based on the equity shares acquired/allotted/purchased (including acquisition pursuant to transfer). However, the equity shares disposed off have 

not been considered while computing number of Equity Shares acquired. 

 

Except as stated above, our Promoters and Selling Shareholders did not acquire any specified securities, in the one year 

preceding the date of this Prospectus.  
 

Weighted average cost of acquisition of all equity shares transacted in one year, eighteen months and three years 

preceding the date of this Prospectus: 

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: lowest price ï 

highest price*@ 

(in ) 

Last one year preceding the date of this Prospectus 681.45 1.55 NA ï 1,053.00 

Last 18 months preceding the date of this Prospectus 655.82 1.61 NA ï 1,053.00 

Last three years preceding the date of this Prospectus 522.34 2.02 NA ï 1,053.00 
Note: Pursuant to the resolution of the Board dated June 25, 2025, and the resolution of Shareholders dated June 27, 2025, each equity share of the Company 

of face value of  10 each was subdivided into 10 Equity Shares of face value of  1 each. Further, pursuant to shareholders resolution dated August 8, 

2025, 50,720,910 Equity Shares were allotted to the existing shareholders pursuant to a bonus issue. Accordingly, the number of equity shares held and 
average cost of acquisition per equity share has been adjusted to give effect to such sub-division and bonus issuance. 

*  As certified by V. Singhi & Associates, Chartered Accountants, by way of their certificate dated February 25, 2026. 
#           Computed based on the equity shares acquired/allotted/purchased (including acquisition pursuant to transfer). However, the equity shares disposed off 

have not been considered while computing number of Equity Shares acquired. 
@         While determining the range of acquisition price, the acquisition price of each transaction has been adjusted to reflect the effects of sub-division and 

bonus issues of equity shares. 
 

Average cost of acquisition of equity shares for  our Promoters and Selling Shareholders 

The average cost of acquisition of equity shares for our Promoters and Selling Shareholders as on the date of this Prospectus is 

as follows:  

Name  Number of Equity 

Shares  

Percentage of pre Offer  

Equity Share capital on 

a fully diluted basis$ 

(%)  

Average cost of 

acquisition per Equity 

Share*^ (in ) 

Promoters 

Kuldeep Jain#  11,675,640 10.98 0.70 

Pratap Jain  50,000 0.05 0.50 

Nidhi Jain 501,300 0.47 26.38 

BGTF One Holdings (DIFC) Limited# 33,417,101 31.42 434.40 

KEMPINC LLP# 13,678,677 12.86 311.40 

Selling Shareholders (other than the Promoter Selling Shareholders)  

Augment India I Holdings, LLC 16,232,133 15.26 285.31 

DSDG HOLDING APS 3,676,182 3.46 288.21 
*   As certified by V. Singhi & Associates, Chartered Accountants, by way of their certificate dated February 25, 2026. 
#  Also a Promoter Selling Shareholder. 
$           On a fully diluted basis calculated taking into account 692,540 Equity Shares which will result upon exercise of vested options under the Clean Max 
ESOP Scheme as on the date of this Prospectus.  
^ Pursuant to a resolution passed by the Board on June 8, 2025 and a resolution passed by the Shareholders on June 27, 2025, the Company sub-divided the 

face value of its equity shares from  10 each to  1 each. Further, pursuant to shareholders resolution dated August 8, 2025, 50,720,910 Equity Shares were 
allotted to the existing shareholders pursuant to a bonus issue. Accordingly, the number of equity shares held and average cost of acquisition per equity share 

has been adjusted to give effect to such sub-division and bonus issuance. 

Note: The cost of share sold is determined based on the FIFO (First In First Out) method.  
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Details of price at which specified securities were acquired by each of the Promoters, members of our Promoter Group, 

Selling Shareholders and Shareholders entitled with the right to nominate directors or other rights in the last three 

years immediately preceding the date of this Prospectus  
 

Except as stated below, none of our Promoters, members of Promoter Group, Selling Shareholders and Shareholders entitled 

with the right to nominate or other rights, have acquired specified securities in the last three years immediately preceding the 

date of this Prospectus. The details of the price at which the acquisition of specified securities was undertaken in the last three 

years preceding the date of this Prospectus are stated below: 
 

Equity shares 

Sr. 

No. 

Name of 

acquirer 

Date of 

Acquisition 

/ Allotment 

Face 

value 

( ) 

Number 

of equity 

shares 

Nature of transactions Acquisition 

price per 

equity share 

(in )^ 

Adjusted 

number of 

Equity 

Share 

acquired$ 

Adjusted 

acquisition 

price per 

Equity 

Share(in )^$%  

Promoters 

1.  Kuldeep 

Jain# 

August 8, 

2025 

1 5,837,820 Issue of Bonus Equity Shares 

in the ratio of 1:1 

- 5,837,820 - 

2.  BGTF One 

Holdings 

(DIFC) 

Limited# 

October 25, 

2023 
10  464,035 

Conversion of 501,458 Series 

M CCPS into 464,035 equity 

shares* 

8,620.02@ 9,280,700 431.00 

October 26, 

2023 
10  25,057 

Equity shares issued on 

preferential allotment basis 

8,620.04 501,140 431.00 

October 26, 

2023 
10  482,999 

Transfer of equity shares 

from Augment India I 

Holdings, LLC 

8,748.69 9,659,980 437.43 

October 26, 

2023 
10  635,729 

Transfer of equity shares 

from UK Climate 

Investments Apollo Limited 

8,748.69 12,714,580 437.43 

December 

8, 2023 
10  11,975 

Transfer of equity shares 

from Kuldeep Jain 

8,748.69 239,500 437.43 

December 

8, 2023 
10  11,975 

Transfer of equity shares 

from Nidhi Jain 

8,748.69 239,500 437.43 

January 24, 

2024 
10  92,605 

Transfer of equity shares 

from DSDG HOLDING APS 

8,748.69 1,852,100 437.43 

February 

22, 2024 
10  116,008 

Equity shares issued on 

preferential allotment basis 

8,620.04 2,320,160 431.00 

March 27, 

2024 
10  4,071 

Transfer of equity shares 

from Nidhi Arora 

8,748.69 81,420 437.43 

March 27, 

2024 
10  14,476 

Transfer of equity shares 

from Kaushiki Rao 

8,748.69 289,520 437.43 

June 6, 

2024 
10  464,035 

Equity shares issued on 

preferential allotment basis 

8,620.04 9,280,700 431.00 

December 

26, 2024 
10  208,815 

Equity shares issued on 

preferential allotment basis 

8,620.04 4,176,300 431.00 

August 8, 

2025 
1 25,317,800 

Issue of bonus Equity Shares 

in the ratio of 1:1 

- 25,317,800 - 

3.  KEMPINC 

LLP# 

October 26, 

2023 

10 167,352 Conversion of 69,750 Series 

K CCPS into 167,352 equity 

shares@* 

2,376.77 3,347,040 118.84 

August 4, 

2025 

1 2,716,449 Transfer of Equity Shares 

from Augment India I 

Holdings, LLC 

1,225.00 5,432,898 612.50 

August 8, 

2025 

1 4,389,969 Issue of bonus Equity Shares 

in the ratio of 1:1 

- 4,389,969 - 

August 13, 

2025 

1 1,041,642 Transfer of Equity Shares 

from DSDG HOLDING APS 

612.50 1,041,642 612.50 
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Sr. 

No. 

Name of 

acquirer 

Date of 

Acquisition 

/ Allotment 

Face 

value 

( ) 

Number 

of equity 

shares 

Nature of transactions Acquisition 

price per 

equity share 

(in )^ 

Adjusted 

number of 

Equity 

Share 

acquired$ 

Adjusted 

acquisition 

price per 

Equity 

Share(in )^$%  

Promoters 

February 5, 

2026 

1 3,150,000  Transfer of Equity Shares 

from BGTF One Holdings 

(DIFC) Limited 

Negligible¥  3,150,000  Negligible¥ 

February 5, 

2026  

1 1,318,452  Transfer of Equity Shares 

from Augment India I 

Holdings, LLC 

Negligible¥ 1,318,452  Negligible¥ 

February 5, 

2026 

1 262,338  Transfer of Equity Shares 

from DSDG HOLDING APS 

Negligible¥ 262,338  Negligible¥ 

4.  Nidhi Jain August 8, 

2025 
1 250,650 

Issue of bonus Equity Shares 

in the ratio of 1:1 

- 250,650 - 

5.  Pratap Jain August 8, 

2025 
1 25,000 

Issue of bonus Equity Shares 

in the ratio of 1:1 

- 25,000 - 

Promoter Group (other than the Promoters) 

6.  Rikhab 

Investments 

B. V.  

August 6, 

2025 1 

1,379,391 Transfer of Equity Shares 

from Augment India I 

Holdings, LLC 

1,225.00 2,758,782 612.50 

August 8, 

2025 
1 

1,379,391 Issue of bonus Equity Shares 

in the ratio of 1:1 

- 1,379,391 - 

August 13, 

2025 
1 

528,938 Transfer of Equity Shares 

from DSDG HOLDING APS 

612.50 528,938 612.50 

August 13, 

2025 1 

6,508,180 Transfer of Equity Shares 

from BGTF One Holdings 

(DIFC) Limited 

612.50 6,508,180 612.50 

Selling Shareholders (other than Promoter Selling Shareholders 

7.  Augment 

India I 

Holdings, 

LLC 

August 8, 

2025 

1 10,271,020 Issue of bonus Equity Shares 

in the ratio of 1:1 

- 10,271,020 - 

8.  DSDG 

Holdings 

APS 

August 8, 

2025 

1 2,754,550 Issue of bonus Equity Shares 

in the ratio of 1:1 

- 2,754,550 - 

 ̂ As certified by V. Singhi & Associates, Chartered Accountants, by way of their certificate dated February 25, 2026. 
#  Also a Promoter Selling Shareholder. 
$           Pursuant to the resolution of the Board dated June 25, 2025, and the resolution of Shareholders dated June 27, 2025, each equity share of the Company 

of face value of  10 each was subdivided into 10 Equity Shares of face value of  1 each. Further, pursuant to shareholders resolution dated August 8, 

2025, 50,720,910 Equity Shares were allotted to the existing shareholders pursuant to a bonus issue. Accordingly, the number of equity shares held and 

average cost of acquisition per equity share has been adjusted to give effect to such sub-division and bonus issuance. 
%         Our Board of Directors pursuant to a resolution dated August 7, 2025, have approved the issuance of 50,720,910 bonus Equity Shares in the ratio of 1 

Equity Share for every 1 Equity Share held. 
@        The acquisition price includes security premium paid at the time of allotment of the Preference Shares. 
*        The cash consideration for such allotments of equity shares was paid at the time of allotment of the relevant Preference Shares. 
¥        As per the KEMPINC-BGTF SPA, KEMPINC-Augment SPA II and KEMPINC-DSDG HOLDING SPA II, the total consideration for the respective transfers 

is  1. For further details, see ñHistory and Certain Corporate Matters -Shareholdersô agreements and other material agreements ï Material share 

purchase agreements and share subscription agreementsò on page 374. 

Details of pre-IPO placement 

Our Company, in consultation with the Book Running Lead Managers, undertook a Pre-IPO Placement of Equity Shares, 

aggregating to  2,968.98 million, as permitted under the applicable law. The Pre-IPO Placement was at a price decided by our 

Company, in consultation with the Book Running Lead Managers and was completed prior to filing of the Red Herring 

Prospectus with the RoC. The amount raised pursuant to the Pre-IPO Placement was reduced from the Fresh Issue, subject to 

compliance with Rule 19(2)(b) of the SCRR and the size of the Fresh Issue has been revised to  12,000.00 million. The Pre-

IPO Placement did not exceed 20% of the original size of the Fresh Issue as disclosed in the Draft Red Herring Prospectus. 

Our Company had appropriately intimated 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 Offer or the Offer 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 
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the subscribers to the Pre-IPO Placement has been appropriately made in the relevant sections of the Red Herring Prospectus 

and this Prospectus. Further, our Company has intimated the Stock Exchanges and published a public announcement within 

twenty-four hours and forty-eight hours of the Pre-IPO Placement, respectively, in compliance with the Association of 

Investment Bankers of India guidance on ñDisclosure of Information pertaining to Pre-IPO placement and transactions of 

shares by promoters and promoter group(s) in the public Announcement and Price Band Advertisementò dated July 4, 2023.  

For further details, see ñCapital Structure - Notes to the Capital Structure ï Share capital history of our Company ï (a) Equity 

Share capitalò on page 120 

Issuances of Equity Shares made in the last one year for consideration other than cash 

Except as disclosed in ñCapital Structureï Notes to the Capital Structure ï Share capital history of our Company ï (a) Equity 

Share capitalò on page 120, our Company has not issued any Equity Shares for consideration other than cash in the one year 

preceding the date of this Prospectus. 

Financing Arrangements 

There have been no financing arrangements whereby the Promoters, members of the Promoter Group, our Directors, and their 

relatives (as defined under the Companies Act, 2013) have financed the purchase by any other person of securities of our 

Company (other than in the normal course of the business of the relevant financing entity) during a period of six months 

immediately preceding the date of filing of the Red Herring Prospectus and this Prospectus. 

Split or Consolidation of Equity Shares in the last one year 

Pursuant to a resolution passed by our Board on June 25, 2025, and by our Shareholders in their meeting held on June 27, 2025, 

the then issued, subscribed and paid-up capital of our Company was sub-divided from 5,072,091 equity shares of face value of 

10 each to 50,720,910 equity shares of face value  1 each. Except as disclosed above, our Company has not undertaken a 

split or consolidation of the Equity Shares in the last one year preceding the date of this Prospectus. 

Exemption from complying with any provisions of SEBI ICDR Regulations, if any, granted by SEBI 

As on the date of this Prospectus, our Company has not sought or obtained any exemption from the SEBI from compliance 

with any provisions of securities laws from SEBI.  
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA  

Certain Conventions 

All references to ñIndiaò contained in this Prospectus are to the Republic of India and its territories and possessions and all 

references herein to the ñGovernmentò, ñIndian Governmentò, ñGoIò, ñCentral Governmentò or the ñState Governmentò are to 

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

In this Prospectus, unless otherwise specified: 

�x any time mentioned is in IST; 

�x all references to a year are to a calendar year; and 

�x all references to page numbers are to the corresponding page numbers of this Prospectus. 

Financial Data 

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

references to a year in this Prospectus are to a calendar year and references to the terms Fiscal or Fiscal Year or Financial Year 

are to the 12 months ended March 31 of such year. 

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios in this Prospectus 

is derived from the Restated Consolidated Financial Information. For further information, see ñRestated Consolidated 

Financial Informationò beginning on page 550. Certain other financial information pertaining to our Subsidiaries and Joint 

Ventures are derived from their respective audited financial statements. 

Restated consolidated financial information of our Group as at and for the six months period ended September 30, 2025 and 

September 30, 2024 and the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 comprising the restated 

consolidated statement of assets and liabilities as at September 30, 2025, September 30, 2024, March 31, 2025, March 31, 2024 

and March 31, 2023, the restated consolidated statement of profit and loss (including other comprehensive income), the restated 

consolidated statement of changes in equity, the restated consolidated statement of cash flows for the six months period ended 

September 30, 2025 and September 30, 2024 and for the years ended March 31, 2025, March 31, 2024 and March 31, 2023, 

the material accounting policies, and other explanatory information and notes (collectively, the ñRestated Consolidated 

Financial Informationò), prepared as per in accordance with Indian Accounting Standards (ñInd ASò) as prescribed under 

Section 133 of the Act read with Companies (Indian Accounting Standards) Rules 2015, as amended, and other accounting 

principles generally accepted in India, 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 For 

further information, see ñRestated Consolidated Financial Informationò beginning on page 550. 

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide 

reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those differences 

or quantify their impact on the financial data included in this Prospectus and it is urged that you consult your own advisors 

regarding such differences and their impact on our Companyôs financial data. For details in connection with risks involving 

differences between Ind AS, U.S. GAAP and IFRS see, ñRisk Factors ï Significant differences exist between Ind AS and other 

accounting principles, such as IFRS and U.S. GAAP, which may be material to investorsô assessments of our financial 

condition, result of operations and cash flows.ò on page 94. The degree to which the financial information included in this 

Prospectus will provide meaningful information is entirely dependent on the readerôs level of familiarity with Indian accounting 

policies and practices, the Companies Act, 2013, 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 Prospectus should accordingly be 

limited. 
 
Unless the context otherwise indicates, any percentage amounts, or ratios (excluding certain operational metrics) as set forth 

in ñRisk Factorsò, ñOur Businessò and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò beginning on pages 45, 293 and 829, respectively, and elsewhere in this Prospectus have been calculated on the 

basis of amounts derived from our Restated Consolidated Financial Information, as applicable. 

Non-GAAP Financial Measures 

Certain non-GAAP financial measures relating to our financial performance, namely Net Worth, Return on Net Worth, Net 

Asset value per equity share, Net Asset value per equity share (bonus and split adjusted), Cost, Gross Margin, Capital 

expenditure, Total Capital and Operational expenditure, Total Borrowings, Debt (net off liquid assets), Funds invested in the 

business, Funds invested in business at the beginning of the year, Total equity attributable to the owners of the Company at the 

beginning of the year, Cash SG&A, Cash PAT, Cash ROE (based on average equity), Cash ROE (based on opening equity), 

Reported ROE (based on average equity), Reported ROE (based on opening equity), Cash ROIC (based on average funds 
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invested), Cash ROIC (based on opening funds invested), Reported ROIC (based on average funds invested), Reported ROIC 

(based on opening funds invested), EBITDA, Adjusted EBITDA, Non-cash/One-time expenses, Non-cash/One-time incomes, 

Adjusted EBITDA of the Segment, Adjusted EBITDA Margin of the Segment, Average equity, Average funds invested in 

business, Debt (net off liquid assets) / Adjusted EBITDA, and certain other industry metrics and financial parameters have 

been included in this Prospectus and are a supplemental measure of our performance and liquidity that are not required by, or 

presented in accordance with, Ind AS, IFRS or US GAAP. Further, these Non-GAAP measures are not a measurement of our 

financial performance or liquidity under Ind AS, IFRS or US GAAP and should not be considered in isolation or construed as 

an alternative to cash flows, profit/ (loss) for the year 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, IFRS or US GAAP. These non-GAAP financial measures and other information relating to 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 measures of similar nomenclature that may be computed and presented by other companies 

and are not measures of operating performance or liquidity defined by Ind AS. Such supplemental financial and operational 

information should not be considered in isolation or as a substitute for an analysis of our Restated Consolidated Financial 

Information disclosed elsewhere in this Prospectus. For further details, see ñManagementôs Discussion and Analysis of 

Financial Condition and Results of Operationsò, ñOther Financial Informationò and ñRisk Factors ï We track certain 

operational and non-GAAP metrics with internal systems and tools that are not independently verified by third parties. Certain 

of our operational metrics are subject to inherent challenges in measurement and any real or perceived inaccuracies in such 

metrics may adversely affect our business and reputation.ò on pages 829, 823 and 89, respectively. 

Currency and Units of Presentation 

All references to:  

�x ñRupeesò or ñò or ñINRò or ñRs.ò are to Indian Rupee, the official currency of the Republic of India; and 

�x ñU.S. Dollar(s)ò or ñUSDò or ñUS Dollarò are to United State Dollars, the official currency of the United State of 

America. 

�x ñTHBò is to Thai Baht, the official currency of the Kingdom of Thailand. 

�x ñAEDò is to Dirham, the official currency of the United Arab Emirates. 

�x ñBHDò is to Bahrain Dinar, the official currency of the Kingdom of Bahrain. 

Our Company has presented certain numerical information in this Prospectus in ñmillionò and ñbillionò units or in whole 

numbers where the numbers have been too small to represent in millions or billions. One million represents 1,000,000, one 

billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000. Figures sourced from third-party industry 

sources may be expressed in denominations other than millions and such figures have been expressed in this Prospectus in such 

denominations as provided in such respective sources. 

 

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off. 

All per share and percentage figures have been rounded off to one/ two decimal places. However, where any figures may have 

been sourced from third-party industry sources, such figures may be rounded off to such number of decimal places as provided 

in such respective sources. 

Exchange Rates 

This 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. 

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and 

respective foreign currencies:  

(amount in ) 

Currency Exchange rate as at 

September 30, 2025 September 30, 2024 March 31, 2025* March 31, 2024**  March 31, 2023 

1 USD 88.79 83.79 85.58 83.37 82.22 

1 THB 2.76 2.59 2.52 2.29 2.41 

1 AED 24.16 22.79 23.27 22.69 22.36 

1 BHD 235.36 222.08 227.28 221.67 218.39 
Source: www.rbi.org.in, www.fbil.org.in, xe.com and https://wise.com/in/ 
Note: Exchange rate is rounded off to two decimal points. 
* Since March 31, 2025, was a public holiday, the exchange rate was considered as on March 28, 2025, being the last working day prior to March 31, 2025. 
**  Since March 31, 2024, was a Sunday, the exchange rate was considered as on March 28, 2024, being the last working day prior to March 31, 2024. 
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Industry and Market Data  

 

Unless stated otherwise, industry and market data used in this Prospectus has been obtained or derived from the CRISIL Report, 

and publicly available information as well as other industry publications and sources. 

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 members of Senior Management or the Book Running Lead Managers. The CRISIL 

Report has been exclusively paid for and commissioned by our Company pursuant to an engagement letter with CRISIL dated 

May 7, 2025, for the purposes of confirming our understanding of the industry in which the Company operates, in connection 

with the Offer. The CRISIL Report is available on the website of our Company at https://cleanmax.com/ipo-2025 and has also 

been included in ñMaterial Contracts and Documents for Inspection ï Material Documentsò on page 966. 

Industry publications generally state that the information contained in such publications has been obtained from publicly 

available documents from various sources. Although we believe that the industry and market data used in this 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. 

The extent to which the market and industry data used in this Prospectus is meaningful depends on the readerôs familiarity with 

and understanding of the methodologies used in compiling such data. There are no standard data gathering methodologies in 

the industry in which business of our Company is conducted, and methodologies and assumptions may vary widely among 

different industry sources. There can be no assurance that such third-party statistical, financial and other industry information 

is either complete or accurate. Such data involves risks, uncertainties and numerous assumptions and is subject to change based 

on various factors, including those discussed in ñRisk Factors ï Certain sections of this Prospectus contain information from 

the CRISIL Report which has been exclusively commissioned and paid for by us in relation to the Offer and any reliance on 

such information for making an investment decision in this offering is subject to inherent risks.ò, on page 90. Accordingly, 

investment decision should not be based solely on such information. 

About CRISIL  

ñCrisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data & analytics 

to its clients. Crisil Intelligence operates independently of Crisilôs other divisions and subsidiaries, including, Crisil Ratings 

Limited. Crisil Intelligenceôs informed insights and opinions on the economy, industry, capital markets and companies drive 

impactful outcomes for clients across diverse sectors and geographies. For the preparation of this Report, Crisil Intelligence 

has relied on third party data and information obtained from various sources. Any forward-looking statements contained in 

this Report are based on certain assumptions which in its opinion are true as on the date of the Report and could fluctuate due 

to changes in underlying factors or events in future. The Report does not consist of any investment advice, and nothing 

contained in the Report should be construed as a recommendation to invest/disinvest in any entity. This industry report is 

intended for use only within India. The Company will be responsible for ensuring compliance and consequence of non-

compliance for use of the Report and part thereof outside India.ò 

Notice to 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 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 Offer, 

including the merits and risks involved. The Equity Shares offered in the Offer 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. Accordingly, the Equity Shares are being offered and sold 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 897. 

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.  
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FORWARD-LOOKING STATEMENTS  

This Prospectus contains certain statements which are not statements of historical fact and may be described as ñforward-

looking statementsò. All statements regarding our expected financial condition and results of operations, business, plans and 

prospects are ñforward-looking statementsò. 

These forward-looking statements generally can be identified by words or phrases such as ñaimò, ñanticipateò, ñbelieveò, 

ñexpectò, ñestimateò, ñintendò, ñlikely toò, ñseek toò, ñshallò, ñobjectiveò, ñplanò, ñprojectò, ñproposeò ñwillò, ñwill continueò, 

ñwill pursueò or other words or phrases of similar import. Similarly, statements that describe our expected financial condition, 

results of operations, business, prospects, strategies, objectives, plans or goals are also forward-looking statements. All forward-

looking statements whether made by us or any third parties in this Prospectus 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, including 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 domestic laws, 

regulations and taxes and changes in competition in our industry, incidence of natural calamities and/or acts of violence. 

Certain important factors that could cause actual results to differ materially from our expectations include, but are not limited 

to, the following:  

Sr. 

No. 

Risk Factors 

1.  In Fiscals 2024 and 2023, we incurred restated loss for the year of 376.43 million and 594.73 million respectively and generated 

profits in Fiscal 2025 and during the six months ended September 30, 2025 and September 30, 2024. Further, some of our 

Subsidiaries have incurred losses in the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023. If we are unable 

to generate adequate cash profits and make scheduled loan repayments, we may not be able to maintain our profitability  

2.  Our top 10 customers, all of whom are based in India, contributed 34.95%, 38.55%, 36.16%, 45.39% and 44.32% of our Revenue 

from operations in the six months ended September 30, 2025 and September 30, 2024 and Fiscals 2025, 2024 and 2023, respectively. 

The proportion of Operational Capacity attributed to our top 10 customers is expected to increase as we begin commissioning 

projects under construction with certain of such customers. Any failure to maintain renew or enter into new engagements with our 

top 10 customers could have a material adverse impact on our operations and financial condition 

3.  Our PPAs or EAPAs may be terminated by counterparties upon the occurrence of certain events. In the event our PPAs or EAPAs 

are terminated, and we are unable to secure a replacement PPA or EAPA in a timely manner or on similar terms, our business, 

results of operations, cash flows and prospects may be adversely affected 

4.  We are developing our first CTU project and ISTS project and have not commissioned a CTU project before. Any failure to develop 

this project successfully could have a material adverse impact on our expansion plans, business, results of operations, financial 

conditions and prospects 

5.  Certain of our PPAs and EAPAs may not extend through project lifespans, and challenges in renewing or replacing them on 

favourable terms could adversely affect our business, results of operations, cash flows, and prospects 

6.  Some of our Promoters had encumbered certain Equity Shares of our Company held by them in favour of 360 One Prime Limited 

pursuant to loans availed by one of our Promoters, KEMPINC LLP, from 360 One Prime Limited by way of pledge. Such 

encumbrance may be created in the future as well. Further, one of our Promoter Group, BGTF Four Holdings (DIFC) Limited, has 

pledged its entire shareholding in one of our Promoters, BGTF One Holdings (DIFC) Limited. Any exercise of such encumbrance 

by such pledgee could dilute the shareholding of such persons and consequently dilute the aggregate shareholding of some of our 

Promoters, which may also result in change in control and adversely affect our business and financial condition 

7.  We have pledged certain of our shareholding in our Subsidiaries in favour of certain lenders. If any event of default arise under the 

financing agreements, such lenders could invoke the relevant share pledge agreements, adversely affecting our business, results of 

operations, cash flows and prospects 

8.  We may be unable to accurately estimate costs for our STU-Capex business contracts, fail to maintain the quality and performance 

guarantees under such contracts and we may experience delays in completing the construction of our projects, which may increase 

our construction costs and working capital requirements, and may have a material adverse effect on our financial condition, cash 

flow and results of operations 

9.  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 Nomura Capital (India) Private Limited and Nomura Investments (Singapore) Pte. Ltd., affiliates of a certain 

BRLM to the Offer 

10.  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, and there can be no assurance that we could not have achieved more favourable terms if such transactions had not been 

entered into with related parties 

 

Certain information in ñRisk Factorsò, ñIndustry Overviewò, ñOur Businessò and ñManagementôs Discussion and Analysis of 

Financial Condition and Results of Operationsò beginning on pages 45, 229, 293 and 829, respectively of this Prospectus has 

been obtained from the CRISIL Report. The CRISIL Report is available on the website of our Company at 

https://cleanmax.com/ipo-2025.  
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For further discussion of factors that could cause the actual results to differ from the expectations, see ñRisk Factorsò, ñOur 

Businessò, ñIndustry Overviewò and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò beginning on pages 45, 292, 229 and 829, 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 future gains or losses 

could materially differ from those that have been estimated and are not a guarantee of future performance. 

Forward-looking statements reflect current views as on the date of this Prospectus and are not a guarantee of future 

performance. 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. 

These statements are based on our managementôs belief and assumptions, which in turn are based on currently available 

information. Although we believe the assumptions upon which these forward-looking statements are based on are reasonable, 

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

be incorrect. Neither our Company, our Promoter, any of the Selling Shareholder, our Directors, the Syndicate nor any of 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. 

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

informed of material developments, until the time of the grant of listing and trading permission by the Stock Exchanges for the 

Equity Shares pursuant to the Offer. In accordance with the requirements of the SEBI ICDR Regulations, each of the Selling 

Shareholders shall, severally and not jointly, ensure that our Company and BRLMs are informed of material developments in 

relation to the statements and undertakings specifically made or undertaken by such Selling Shareholder in relation to itself as 

a Selling Shareholder and its respective portion of the Offered Shares in this Prospectus, from the date thereof until the time of 

the grant of listing and trading permission by the Stock Exchanges for the Offer. Only statements and undertakings which are 

specifically confirmed by such Selling Shareholders, as the case may be, in this Prospectus shall, severally and not jointly, 

deemed to be statements and undertakings made by such Selling Shareholder.  
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SECTION II: RISK FACTORS  

An investment in equity shares involves a high degree of risk. You should carefully consider each of the following risk factors 

and all other information in this Prospectus, including the risks and uncertainties described below before making an investment 

in the 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, the Equity Shares, or the industry in which we currently operate or propose to operate. Some risks 

may be unknown to us and other risks, currently believed to be immaterial, could be or become material. Unless specified or 

quantified in the relevant risk factor below, we are not in a position to 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, our business, 

cash flows, prospects, financial condition and results of operations could suffer, the trading price of the Equity Shares could 

decline and you may lose all or part of your investment. To obtain a more detailed understanding of our business and 

operations, please read this section in conjunction with the sections ñOur Businessò, ñIndustry Overviewò, ñKey Regulations 

and Policies in Indiaò, ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò and 

ñRestated Consolidated Financial Informationò on pages 293, 229, 344, 829 and 550 respectively, as well as other financial 

information contained elsewhere in this Prospectus. 

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

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

in the Offer. Investors should pay particular attention to the fact that our Company is incorporated under the laws of India and 

is subject to a legal and regulatory environment which may differ in certain respects from that of other countries. This 

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 because of certain factors, including 

but not limited to the considerations described below. For details, see ñForward-Looking Statementsò on page 43. 

Unless otherwise indicated, industry and market data used in this section have been derived from the CRISIL Report, which 

has been commissioned by and paid for by our Company exclusively in connection with the Offer for the purposes of confirming 

our understanding of the industry in which we operate. The data included herein includes excerpts from the CRISIL Report 

and may have been re-ordered by us for the purposes of presentation. A copy of the CRISIL Report is available on the website 

of our Company at https://cleanmax.com/ipo-2025. Unless otherwise indicated, operational, industry and other related 

information derived from the CRISIL Report and included herein with respect to any particular year refers to such information 

for the relevant calendar year. For further details, please see ñIndustry Overviewò on page 229. 

Unless otherwise indicated or unless context requires otherwise, the financial information in this section has been derived from 

the Restated Consolidated Financial Information. See ñRestated Consolidated Financial Informationò on page 550. Our 

financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a particular financial 

year are to the 12 months ended March 31 of that year. The risk factors have been ordered on the basis of their materiality.  

INTERNAL RISKS  

1. �,�Q���)�L�V�F�D�O�V�������������D�Q�G���������������Z�H���L�Q�F�X�U�U�H�G���U�H�V�W�D�W�H�G���O�R�V�V���I�R�U���W�K�H���\�H�D�U���R�I��	æ���������������P�L�O�O�L�R�Q���D�Q�G��	æ���������������P�L�O�O�L�R�Q���U�H�V�S�H�F�W�L�Y�H�O�\��
and generated profits in Fiscal 2025 and during the six months ended September 30, 2025 and September 30, 2024. 

Further, some of our Subsidiaries have incurred losses in the six months ended September 30, 2025 and Fiscals 2025, 

2024 and 2023. If we are unable to generate adequate cash profits and make scheduled loan repayments, we may not 

be able to maintain our profitability.  

We incurred losses in Fiscals 2024 and 2023 as shown in the table below. However, we have been EBITDA positive during 

this period. We operate in a capital-intensive industry, requiring significant upfront investment for project development. 

Post-commissioning, our projects typically take a period of up to two years to achieve steady state of operations where the 

plant is operational, during which time generation levels ramp up and operational performance stabilizes. Additionally, these 

are the years where the financing costs are typically high as the debt we incurred for the construction of the project continues 

to remain outstanding. Although our SPVs often report cash profits from the first year of operations, actual cash flows are 

subject to this variability. Further depreciation expenses contributes a significant portion of our EBITDA and project 

maintenance expenses are typically a small portion of our EBITDA. Thus, demonstrating that depreciation is essentially a 

non-cash cost. While we typically seek to refinance SPV-level debt on more favourable terms after achieving steady state of 

operations, there is no assurance that we will be able to successfully refinance the debt. Any delays in achieving steady state 

of operations once a project is commissioned could adversely impact our liquidity, debt refinancing ability, debt repayment 

and in turn overall profitability. For further information, see ñManagementôs Discussion and Analysis of Financial Condition 

and Results of Operations ï Results of Operationsò on page 833.  
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Particulars 

For the six months ended 

September 30, Fiscal 

2025 2024 2025 2024 2023 
(  million) 

Restated Profit/(Loss) for the period/year (A) 190.04 65.18 194.29 (376.43) (594.73) 

Exceptional items (B) - - - 107.66 891.90 

Depreciation, impairment and amortisation expenses (C) 1,722.57 1,361.53 2,999.90 2,215.32 1,176.15 

Profit after tax after adjusting exceptional items and depreciation, 

amortisation and impairment expenses (D = A+B+C) 1,912.61 1,426.71 3,194.19 1,946.55 1,473.32 

EBITDA(1)  6,378.58 4,887.40 10,150.72 7,415.73 4,059.19 

 

(1) EBITDA is calculated as Revenue from operations minus Cost of materials consumed and cost of services minus Purchase of traded goods minus 

Employee benefits expense minus other expenses. The cost of services and other expenses include any maintenance expense towards our renewable 
energy plants. For a reconciliation, see ñManagementôs Discussion and Analysis of our Results of Operations ï Non-GAAP Measuresò starting on 

page 838. 

We had 6 foreign Subsidiaries and 189 Indian Subsidiaries as on September 30, 2025.Some of our subsidiaries have incurred 

loss in the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, on a standalone basis as indicated below:  

 

For the six months ended September 30, As of March 31, 

2025 2024 2025 2024 2023 

Total Number of 

Subsidiaries 195 135 163 120 89 

 For the six months ended September 30, As of and for the Fiscal year ended March 31, 

 2025 2024 2025 2024 2023 

Particulars 

Number 

of 

subsidiar

ies 

Aggregat

e Loss 

Number 

of 

subsidiar

ies 

Aggregat

e Loss 

Number 

of 

subsidia

ries 

Aggregate 

Loss 

Number 

of 

subsidiar

ies 

Aggregat

e Loss 

Numb

er of 

subsidi

aries 

Aggregat

e Loss 

 (  million)  (  million)  (  million)  (  million)  (  million) 

Material 
subsidiary as 

per SEBI 

Listing 
Regulations 

(that are loss 

making) - - - - 0 - 0 - 3 63.55 

Subsidiaries with 

no operational 

capacity as of the 
relevant period  97 119.47 64 40.10 76 48.39 59 107.11 42 64.23 

Subsidiaries that 

are operating a 

commissioned 
project for less 

than two years 19 152.33 18 127.09 46 658.48 29 698.40 7 66.47 

Other 
international 

subsidiaries  3 65.31 3 54.79 3 198.72 2 181.46 3 326.38 

Other 
loss-making 

subsidiaries 16 208.77 1 1.33 3 33.97 4 40.02 4 49.88 

As we continue to be in a growth stage, we may in the future incur additional losses. Our ability to maintain and improve 

profitability from our existing portfolio depends on factors like project Subsidiaries achieving stabilisation after the project is 

commissioned, our ability to generate cash profits from the projects, and make the scheduled debt repayments to reduce finance 

cost. Our ability to increase profitability depends on various factors, including our ability to secure additional power purchase 

agreements (ñPPAsò) or EPC contracts on beneficial terms, manage our costs and meet project delivery timelines and secure 

financing at competitive costs. Any failure to do so could adversely impact our operations, financial condition and results of 

operations.  

2. Our top 10 customers, all of whom are based in India, contributed 34.95%, 38.55%, 36.16%, 45.39% and 44.32% of 

our Revenue from operations in the six months ended September 30, 2025 and September 30, 2024 and Fiscals 2025, 

2024 and 2023, respectively. The proportion of Operational Capacity attributed to our top 10 customers is expected to 

increase as we begin commissioning projects under construction with certain of such customers. Any failure to 

maintain renew or enter into new engagements with our top 10 customers could have a material adverse impact on 

our operations and financial condition. 

We derive a significant portion of our revenue from our top 10 customers, all of whom are based in India. The table below 

demonstrates the contribution of our top 10 customers to our revenue from operations for the years indicated: 
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Particulars 

For the six months ended September 30, Fiscal 

2025 2024 2025 2024 2023 

Revenue      

Revenue from 
top 10 

customers (based 

on Revenue from 
operations) (  

million) 3,260.67 2,607.63 5,408.58 6,309.05 4,120.05 

Revenue from 
operations (  

million) 9,329.53 6,764.66 14,957.01 13,898.37 9,295.82 

Revenue from 

top 10 customers 
as % of Revenue 

from operations 

(%) 34.95% 38.55% 36.16% 45.39% 44.32% 

Revenue from 

top 10 

customers (based 

on Revenue from 

renewable 

energy power 
sales) (  million) 2,791.04 2,305.52 4,055.34 3,488.97 2,325.96 

Revenue from 

renewable 
energy power 

sales (  million) 7,192.15 5,736.14 11,072.48 8,663.33 4,748.15 

Revenue from 

top 10 customers 
as % of Revenue 

from renewable 

energy power 
sales (%) 38.81% 40.19% 36.63% 40.27% 48.99% 

While we are adding new capacities with new customers and have not faced material reductions in business from our top 10 

customers other than in the ordinary course of business, or terminations of any of our PPAs in the six months ended September 

30, 2025 and Fiscals 2023, 2024 and 2025, there is no assurance that we will be able to successfully expand our customer base 

and diversify our customer portfolio. Further, if any of our top 10 customers reduce their business with us or do not renew their 

contracts with us, it could have an adverse impact on our operations and financial condition.  

3. Our PPAs or EAPAs may be terminated by counterparties upon the occurrence of certain events. In the event our 

PPAs or EAPAs are terminated, and we are unable to secure a replacement PPA or EAPA in a timely manner or on 

similar terms, our business, results of operations, cash flows and prospects may be adversely affected.  

We sell electricity generated at our renewable energy plants to customers through long-term PPAs and EAPAs. Through our 

contracting practices, we have built a portfolio of PPAs and EAPAs with a weighted average tenure of 22.85 years and a 

weighted average lock-in periods of 16.86 years, as of September 30, 2025. Further, beyond lock-in periods our contracts 

provide for termination penalties. Our customers may terminate their agreements with us upon the occurrence of certain events, 

including our failure to complete project construction or connect to the transmission grid by a certain date, supply the minimum 

amount of renewable energy specified, interruption in supply of energy for a stipulated period of time, termination of the 

relevant shareholdersô agreement, among others. Further, our PPAs and EAPAs typically include covenants imposing 

obligations on us prior to or during the commissioning of the plant, such as, (i) an obligation to acquire/lease required land 

parcels for the project, (ii) an obligation to obtain and maintain the necessary statutory and regulatory approvals, (iii) procure 

high quality imported solar photovoltaic modules or indigenous modules and pay customers duties, (iv) ensure execution of 

banking and wheeling agreements with power transmission companies, (v) comply with safety standards and grid codes during 

designing and construction of our projects, (vi) obtain and maintain necessary insurance in relation to the project and (vii) 

provision of bank guarantees. Our PPAs and EAPAs also generally provide for commitment charges payable by us in instances 

of delay of commissioning of our projects. A breach of these obligations and failure to cure such breaches may entitle our 

customers to terminate the PPAs and EAPAs. The following table presents our Contracted yet-to-be-executed Capacity, which 
represents the outstanding order book as of the respective periods:  

Particulars Units 

For the six months ended 

September 30,  Fiscal 

2025 2024 2025 2024 2023 

Contracted yet to be executed 
Capacity(3) MW 2,538.18 637.57   2,769.66       435.80       580.97  

Solar Onsite MWp 85.12 48.26        70.10         32.09         54.82  

Solar Offsite MWp 1,705.26 442.16   1,887.16       367.41       263.29  

Wind  MW 747.80 147.15      812.40         36.30       262.86  

Note: 
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(1) Contracted yet-to-be-executed capacity refers to the total renewable energy capacity (in MW) for which power purchase agreements (PPAs)/ Letter 

of Intent (LOI)/energy services contracts have been signed with customers but project commissioning is still underway as at end of period. 

�)�R�U���P�R�U�H���G�H�W�D�L�O�V�����V�H�H���³Basis for Offer Price�´���V�H�F�W�L�R�Q���R�Q���S�D�J�H��189. 

In the half year ended September 30,2025, we faced an instance where we had to pay commitment charges of 67.80 million 

for delays in commissioning a project ï the delay related to a project at the Saraipalli farm in Chhattisgarh primarily due to 

delays in land aggregation in the region. There is no assurance that such events will not occur in the future. See, ñHistory and 

Certain Corporate Matters ï Time and Cost Over-runsò on page 369. If there is an untimely termination of our PPAs or EAPAs, 

we may not be able to recontract the available capacity on time or on commercially viable terms. Further, specifically for Onsite 

Solar projects, we may have to abandon the project and write off the costs incurred for setting up a solar plant at our customersô 

premises. Furthermore, our group captive consumers are typically entitled to a put option under their shareholdersô/investment 

agreements with us, by which they may require us to buy back all or part of their equity shares in the relevant group captive 

SPV in case of termination of the corresponding PPA at a price calculated in accordance with the relevant 

shareholdersô/investment agreements and applicable foreign exchange laws. All of this could have a material adverse impact 

on our operations, financial condition and results of operations. For more details on our PPAs and EAPAs see, ñOur Business 

ï Our Customer Contractsò on page 324. 

Our PPAs typically provide for a minimum supply guarantee, whereby we are required to supply a minimum contracted 

electricity generation. Failure to do so requires us to compensate our customers or arrange for supply of renewable energy from 

other sources. In the past, there have been instances where we were not able to meet the minimum supply guarantee under our 

PPAs with Conventional C&I customers due to reasons such as poor environmental condition leading to lower performance of 

our wind or solar capacity compared to estimated electricity generation or longer than usual breakdown time of our equipment 

due to lack of availability of replacements for our plant components. In addition, in fiscals 2023, 2024 and 2025, and in the six 

months ended September 30, 2025, there have been certain shortfalls in maintaining the minimum supply guarantees of certain 

projects. As our PPAs include clauses that provide protection to the Company against variations in energy supply to customers 
due to resource shortfall, external grid unavailability, and lower generation during the stabilization or ramp-up period 
immediately following plant commissioning, there have been a total of seven instances over Fiscals 2023, 2024 and 2025 and 
the six months ended September 30, 2025 where we were in contractual breach of the minimum supply guarantees stipulated 
in our PPAs. These instances corresponded to 0.35%, 3.26%, and 0.99% of our operational capacity as of September 30, 2025, 
March 31, 2025, and March 31, 2024, respectively. While these events did not have a significant impact on our operations, 

there is no assurance that future breaches of contractual obligations will not result in early termination of the relevant PPAs or 

EAPAs or cause us to incur significant charges or penalties. As of the date of this Prospectus, we have not made any monetary 

payments against penalties in relation to breaches of minimum supply obligations under our PPAs in the last three Fiscals and 

six months period ended September 30, 2025. 

 
Our group captive open access customers achieve between 27.63-54.30% savings over grid tariff based on grid prices today, 

which are subject to favourable government policies and regulations. Any taxes, duties, levies, wheeling & banking charges, 

transmission costs, losses and other open access related charges are typically passed through to the customer. Our contracts 

often specify a minimum savings guarantee in contracts that is linked to grid prices. If we breach the minimum savings 

guarantee, pricing for contracts can be renegotiated and our contracts typically provide for a floor pricing i.e., a reduced tariff 

below which neither party can reduce pricing. For example, in Gujarat and Karnataka there have been downward revisions in 

tariff in Fiscals 2025 and 2026 due to which we have revised tariff for a few customers under older PPAs corresponding to 

~18.48 MWp solar and ~23.10 MW wind in Gujarat and ~208.00 MWp solar in Karnataka. While such instances did not have 

a material impact on our operations, such changes in the future may require us to further reduce tariffs which could adversely 

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

In relation to sale of EAPAs in our Carbon business, we have entered into terms with customers such as (i) damages to be paid 

in case of a deficit in attributes transferred and generated capacity; (ii) requirement of maintaining a minimum availability 

guarantee, non-compliance of which may require commitment charges to be paid by Company; (iii) the customer having right 

of first refusal over the environmental attributes. 

While our PPAs are generally long term, after the expiry of our PPAs for our projects, we may face increased competition from 

other suppliers of electricity (conventional or clean energy suppliers) who may be willing to offer electricity at lower prices. 

Further, customers may invite proposals in various forms which could include bilateral negotiations, auctions, tenders among 

others. There is no assurance that we will be able to successfully win bids. As a result, we may not be able to renew or obtain 

new PPAs at similar or higher tariffs as compared to our current PPAs or may not be able to procure new PPAs at all for some 

or all of our capacity. While we have not faced such instances during the six months ended September 30, 2025 and Fiscals 

2023, 2024 and 2025, 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, financial condition and results of operations. 
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4. We are developing our first CTU project and ISTS project and have not commissioned a CTU project before. Any 

failure to develop this project successfully could have a material adverse impact on our expansion plans, business, 

results of operations, financial conditions and prospects. 

We are currently developing CTU or ISTS connected projects that can supply power throughout India by utilising the national 

grid network. We have 1,421.10 MW of Contracted CTU-Connected capacity as of September 30, 2025. Our first CTU project 

- a 525 MWp solar in Bikaner, Rajasthan is expected to commence operations by July 31, 2026. We received evacuation 

approval for this capacity on December 20, 2024. As of September 30, 2025, we had incurred total costs of  6,675.35 million 

for this project. The following table provides additional details about the first phase of these projects as of September 30, 2025. 

For more details, see ñOur Business ï Project Development ï Project ï Contracted Capacityò on page 329.  

Type 

of 

project Site 

Solar 

Capacity 

(MWp)  

Wind 

Capacity 

(MW)  

Status of 

contracted 

capacity  

Evacuation 

status 

Project 

type 

Financing 

status (% of 

total 

capacity 

sanctioned) 

Land status 

(% of required land acquired/leased/entered into 

agreement to lease or sell) ̂

Solar Wind  

CTU 

Bikaner 2, 

Rajasthan 525.00 - 100% 

Final 

connectivity 

received Greenfield 100% 
100% (Leased / Owned - 36%; 

ATS/ATL- 64%) NA 

CTU 

Koppal 2, 

Karnataka 0 225.00 100% 

Final 

connectivity 

received Greenfield 0% NA 
100% (Leased / Owned - 

8%; ATS/ATL- 92%) 

(1) ATS/ ATL = Agreement to Sell/ Agreement to Lease; (2) Contracting status means percentage of the mentioned capacity committed to a customer under a Power Purchase 

Agreement (ñPPAò) or Letter of Intent (ñLOIò). ^For risks pertaining to land contracted through ATL or ATS, see ñ- We may suffer significant construction delays and finance or 

construction cost increases in excess of our expectations, leading to time and cost overruns, or we may not be able to acquire the required land rights which could have a material 

adverse effect on our business, cash flows, financial condition, results of operations and reputationò on page 57.  

While we have made progress on both projects there is no assurance that we will be able to complete the construction and 

achieve commercial operations by the committed timelines for all our upcoming and contracted CTU capacities. The occurrence 

of any of the following factors could adversely affect our business, results of operations, cash flows, reputation and prospects. 

�x Dependence on CTU substation readiness: Timely commissioning of the respective CTU substations is critical to 

enable power evacuation. Any delay or mismatch in CTU substation availability could result in project-level delays 

and impact our ability to generate and deliver contracted energy. Consequently, even if we are able to generate power 

before this date, we might not be able to evacuate some or all of the power generated, leading to potential loss of 

revenue.  

 

�x Delays in execution: Further any unforeseen delays or disruptions in execution, whether due to any additional land 

acquisition challenges, transmission infrastructure readiness, EPC delays or external regulatory dependencies, may 

impact the timely execution of our projects. There is no assurance that we will be able to complete construction of the 

ISTS project within the set commissioning date. 

 

�x Regulatory compliance and performance security: The regulatory procedures for CTU projects, are different from 

STU projects, and may encounter some operational, administrative, and strategic challenges as we adjust to this new 

process. Further, we have submitted bank guarantees to the CTU authorities for both projects to comply with 

connectivity conditions. Any delay in project commissioning could lead to invocation of these guarantees or regulatory 

penalties. We have provided bank guarantees in relation to regulatory approvals for connectivity. Any delay meeting 

key milestones including land acquisition and/or in the commissioning of the ISTS project could result in our bank 

guarantees being encashed. 

 

�x Exposure to Commitment charges from customers: Under PPAs signed with customers for these projects, we may be 

subject to commitment charges in the event of a delay beyond the agreed commissioning date, which could materially 

affect our profitability and customer relationships.  

 

�x Delay from customers in getting Open Access approvals including National Open Access Registry approvals, GNA 

approvals etc., could delay supply of power to customers impacting our revenues. 

 

Any delay in commissioning the ISTS project could result in our bank guarantees being encashed and subject us to commitment 

charges payable to our customers under the PPAs. Furthermore, delays in commissioning may require us to pay commitment 

charges to our customers or penalties to regulators and may also result in our connectivity being cancelled. For more 

information regarding these projects and their applicable regulations, please see ñKey Regulations and Policies in Indiaò on 

page 344. Also see ñ - We may suffer significant construction delays and finance or construction cost increases in excess of 

our expectations, leading to time and cost overruns, which could have a material adverse effect on our business, cash flows, 

financial condition, results of operations and reputationò on page 57. 
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5. Certain of our PPAs and EAPAs may not extend through project lifespans, and challenges in renewing or replacing 

them on favourable terms could adversely affect our business, results of operations, cash flows, and prospects. 

We have built a portfolio of PPAs and EAPAs with a weighted average tenure of 22.85 years and a weighted average lock-in 

periods of 16.86 years, as of September 30, 2025.Further, beyond lock-in periods our contracts typically provide for termination 

penalties in the event of termination. However, some of our PPAs have tenures that are shorter than the relevant project life 

and therefore are generally renewed upon expiry. The following table provides the proportion of operational capacity under 

our PPAs. 

Particulars 

For the six months ended 

September 30, As of March 31, 

2025 2024 2025 2024 2023 

Operational Capacity with PPAs with tenure of more than 

10 years (MW) 2,287.70 1,489.91 1,693.55 1,323.76 738.40 

Operational Capacity with PPAs with tenure of less than 

10 years (MW) 22.62 18.50 19.24 18.50 16.11 

Total Operational Capacity for Renewable Energy Power 

Sales Segment (MW) 2,310.32 1,508.42 1,712.79 1,342.26 754.51 

% of PPAs with tenure of more than 10 years  99.02% 98.77% 98.88% 98.62% 97.86% 

% of PPAs with tenure of less than 10 years 0.98% 1.23% 1.12% 1.38% 2.14% 

Our PPAs typically include termination penalties based on a predetermined number of months' revenue from guaranteed 

generation. While this arrangement offers a buffer to mitigate revenue loss from terminated contracts and provides time to 

secure a new offtaker for the project, there is no assurance that a new offtaker will be found on similar commercial terms or at 

all. Failure to identify a new offtaker or renew the PPA could adversely affect our business, cash flows, financial condition, 

and results of operations. For additional risks related to our PPAs, see ñ - Our PPAs or EAPAs may be terminated by 

counterparties upon the occurrence of certain events. In the event our PPAs or EAPAs are terminated, and we are unable to 

secure a replacement PPA or EAPA in a timely manner or on similar terms, our business, results of operations, cash flows and 

prospects may be adversely affectedò on page 47. 

6. Some of our Promoters had encumbered certain Equity Shares of our Company held by them in favour of 360 One 
Prime Limited pursuant to loans availed by one of our Promoters, KEMPINC LLP, from 360 One Prime Limited by 
way of pledge. Such encumbrance may be created in the future as well. Further, one of our Promoter Group, BGTF 
Four Holdings (DIFC) Limited, has pledged its entire shareholding in one of our Promoters, BGTF One Holdings 
(DIFC) Limited. Any exercise of such encumbrance by such pledgee could dilute the shareholding of such persons 
and consequently dilute the aggregate shareholding of some of our Promoters, which may also result in change in 
control and adversely affect our business and financial condition.  

Out of a total of 25,855,617 Equity Shares held by Kuldeep Jain, Nidhi Jain and KEMPINC LLP, 10,731,094 Equity Shares 

(ñPledged Sharesò) (amounting to 10.09%  of the pre-Offer share capital of our Company on a fully diluted basis) are pledged 

in favour of 360 One Prime Limited pursuant to an unattested deed of pledge dated July 22, 2025 between KEMPINC LLP, 

Kuldeep Jain, Nidhi Jain and 360 One Prime Limited. The pledge was created in relation to a loan amounting up to  6,700.00 

million availed by KEMPINC LLP from 360 One Prime Limited, pursuant to the master facility agreement dated July 22, 2025 

between KEMPINC LLP, Kuldeep Jain, Nidhi Jain and 360 One Prime Limited, read with sanction letter dated July 22, 2025 

between KEMPINC LLP, Kuldeep Jain, Nidhi Jain and 360 One Prime Limited. The loan has been availed towards purchase 

of Equity Shares by KEMPINC LLP through secondary transactions, permissible investments and general purposes. As on date 

of the Red Herring Prospectus, all the Pledged Shares had been released. Except for the Offered Shares of the Promoter Selling 

Shareholders which will be transferred and allotted to Allottees in the Offer for Sale, all or a portion of the remaining Pledged 

Shares will be re-pledged post creation of statutory lock-in in accordance with Regulation 16(1)(b) of the SEBI ICDR 

Regulations. 

Details of the pledged Equity Shares held by our Promoters are as follows: 

Name 

of the 

pledgor 

Numbe

r of 

Equity 

Shares 

held 

% of 

pre-

Offer 

share 

capital 

of the 

Compa

ny on a 

fully 

diluted 

basis* 

Numbe

r of 

Equity 

Shares 

pledged 

% of 

pre-

Offer 

share 

capital 

of the 

Compa

ny on a 

fully 

diluted 

basis 

Numbe

r of 

Equity 

Shares 

release

d from 

pledge 

Name 

of the 

lender 

Date 

of 

encu

mbra

nce 

Amount 

secured 

pursuant 

to the 

encumbr

ance (in 

	æ���P�L�O�O�L�R�Q 

Top-

up/cove

r 

covenan

ts 

Events of 

Default 

Date 

of 

sanct

ion 

letter 

Sanctio

ned 

amount 

���L�Q��	æ��
million  

Purpos

e 

Kuldee

p Jain 

11,675,

640 

10.98 2,384,1

18 

2.24 2,384,1

18 

360 One 

Prime 

Limited 
 

July 

22, 

2025  
  

NA NA NA July 

22, 

2025  

  

6,700.0

0 

Acquisi

tion of 

Equity 
Shares 

of our 

Compa

ny, 

Nidhi 

Jain 

501,300 0.47 198,916 0.19 198,916 NA NA NA 

KEMPI
NC 

LLP 

13,678,
677 

12.86 8,148,0
60 

7.66 8,148,0
60 

6,700.00 A 
minimu

m-

The 
events of 

default 
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Name 

of the 

pledgor 

Numbe

r of 

Equity 

Shares 

held 

% of 

pre-

Offer 

share 

capital 

of the 

Compa

ny on a 

fully 

diluted 

basis* 

Numbe

r of 

Equity 

Shares 

pledged 

% of 

pre-

Offer 

share 

capital 

of the 

Compa

ny on a 

fully 

diluted 

basis 

Numbe

r of 

Equity 

Shares 

release

d from 

pledge 

Name 

of the 

lender 

Date 

of 

encu

mbra

nce 

Amount 

secured 

pursuant 

to the 

encumbr

ance (in 

	æ���P�L�O�O�L�R�Q 

Top-

up/cove

r 

covenan

ts 

Events of 

Default 

Date 

of 

sanct

ion 

letter 

Sanctio

ned 

amount 

���L�Q��	æ��
million  

Purpos

e 

security 

cover of 

2.25x of 

the 

outstand
ing 

amount  

 

In the 

event the 

cover 

falls 

below 
2.25x, a 

margin 

call/top-

up shall 

be 

triggere

d, and 
the 

cover 

must be 

restored 

within 7 

(seven) 

business 

days 
from 

receipt 

of notice 

from the 

lender. 

 

 

include, 

inter alia: 

(i) 

payment 

default; 
(ii) any 

restraint 

on 

enforceme

nt/sale of 

pledged 

shares; 

(iii) 
breach of 

mandator

y 

prepayme

nt events; 

(iv) 

breach of 
minimum 

security 

cover; (v) 

misrepres

entation 

of 

warranties

.    

other 

permiss

ible 

investm

ent and 
general 

corpora

te 

purpose

s. 

Total 25,855,

617 

24.31 10,731,

094 

10.09 10,731,

094 

  6,700.00    6,700.0

0 

 

 

*The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total Equity Shares held by a Shareholder and assuming 692,540 

Equity Shares which will result upon exercise of vested options under the Clean Max ESOP Scheme as on date of this Prospectus. 

Upon recreation of pledge on such Equity Shares held by our Promoters, any default under the pledge agreements pursuant to 

which these Equity Shares will be pledged would entitle the pledgee to enforce the pledge over these Equity Shares. If this 

happens, the aggregate shareholding of some of our Promoters will  be diluted and we will  face certain impediments in taking 

decisions on certain key, strategic matters. As a result, we may not be able to conduct our business or implement our strategies 

as planned, which may adversely affect our business and financial condition. Further, any rapid sale of Equity Shares by such 

third parties may adversely affect the price of the Equity Shares. 

Further, one of the members of our Promoter Group, BGTF Four Holdings (DIFC) Limited, has also pledged its entire 

shareholding in one of our Promoters i.e. BGTF One Holdings (DIFC) Limited, in connection with one of its borrowings. 

Enforcement of such encumbrances may result in a reduction in BGTF Four Holdings (DIFC) Limitedôs shareholding in our 

Promoter, BGTF One Holdings (DIFC) Limited, and may result in an indirect change in control of our Company, which may 

adversely affect our business, results of operations, financial condition and cash flows. For more details, see ñCapital Structure 

ï History of the share capital held by our Promoters - Encumbrance on Equity Shares held by our Promotersò on page 146. 

7. We have pledged certain of our shareholding in our Subsidiaries in favour of certain lenders. If any event of default 

arise under the financing agreements, such lenders could invoke the relevant share pledge agreements, adversely 

affecting our business, results of operations, cash flows and prospects. 

We have pledged certain of our shareholding in our Subsidiaries in favour of lenders to secure certain borrowings availed by 

the Group. For details pertaining to such pledges as of September 30, 2025, see ñRestated Consolidated Financial 

Information - Note 55 - Details of Borrowingsò on page 768. Further, for the details in relation to the pledge of our shareholding 

in our Subsidiaries, see Annexure A on page 985. Any default or breach under the relevant financing agreements and share 

pledge agreements pursuant to which such equity shares have been pledged will entitle the lenders to invoke the pledge over 
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the equity shares. Such lenders could take ownership of the pledged equity shares and may even sell them to third parties. If 

these pledges are invoked, our shareholding and control in such Subsidiaries may be reduced or divested completely and such 

entities may cease to be our Subsidiary. Such occurrences could adversely affect our economic interest in such Subsidiaries 

and our ability to manage the affairs of these Subsidiaries.  

8. We may be unable to accurately estimate costs for our STU-Capex business contracts, fail to maintain the quality and 

performance guarantees under such contracts and we may experience delays in completing the construction of our 

projects, which may increase our construction costs and working capital requirements, and may have a material 

adverse effect on our financial condition, cash flow and results of operations. 

In relation to our STU - Capex business, we enter into fixed-price EPC contracts with certain of our customers. We offer 

turnkey development services, including land, evacuation infrastructure, EPC services, power evacuation and O&M services 

for the lifetime of the projects. The following table provides details of our Capex Services for the periods indicated: 

Capex 

service

s 

For the six months ended September 30, As of March 31, 

2025 2024 2025 2024 2023 

Number 

of 

Commissi

oned 

projects 

Total 

Commissi

oned 

Capacity 

(MW)  

Number 

of 

Commissi

oned 

projects 

Total 

Commissio

ned 

Capacity 

(MW)  

Number 

of 

Commiss

ioned 

projects 

Total 

Commissi

oned 

Capacity 

(MW)  

Number 

of 

Commissi

oned 

projects 

Total 

Commissi

oned 

Capacity 

(MW)  

Number 

of 

Commissi

oned 

projects 

Total 

Commissi

oned 

Capacity 

(MW)  

240 485.78 217 422.92 232 465.20 214 412.95 184 285.63 

The following table provides our gross margin % for the Renewable Energy Services segment for the periods indicated: 

Particulars 

For the six months ended 

September 30, Fiscal 

2025 2024 2025 2024 2023 

Gross Margin % - Renewable Energy Services  32.80% 29.13% 16.17% 25.11% 12.88% 
Gross Margin % is calculated as Gross Margin of the segment as a percentage of Revenue from operations of the respective segment. See ñManagementôs Discussion 

and Analysis from Result of Operations ï Non-GAAP measuresò on page 838. 

We estimate essential costs, such as the cost of construction materials, land and direct project costs, at the time we enter into 

an EPC contract for a particular project, and these are reflected in the price that we charge our customers for the project. 

However, these cost estimates are preliminary, and at the time we submit bids for a project or enter into EPC contracts for some 

part of the required outputs, we may not have finalized these costs in our related contracts with subcontractors, suppliers and 

other parties involved in the project. We generally cannot reprice or renegotiate an EPC contract once it has been entered into 

with our customer, except in cases of variation in applicable duties and taxes. While we have not had such instances in the six 

months ended September 30, 2025 and the past three fiscals, any failure to accurately estimate costs could result in our actual 

costs exceeding our estimated costs, thereby causing an increase in our construction costs and working capital requirements, 

and as a result, we may impact our margins in this business vertical. 

Under our EPC contracts we also typically provide certain performance guarantees that require us to complete the project in 

accordance with a specified timeline and to be responsible for the solar power project maintaining a specified plant performance 

ratio for a specified time period, typically for up to two years after commissioning of the solar power project. While we have 

not had material instances of failing to maintain plant performance ratios in the six months ended September 30, 2025 and the 

last three fiscals, any such failure to maintain these performance guarantees may subject us to penalties under our EPC 

contracts, such as requiring us to perform remediation work to meet the guarantees or pay commitment charges. As a result, 

we may face losses under a particular project, may not be able to achieve our expected margins in the relevant financial period. 

While we have not had material instances of cost or time overruns in the six months ended September 30, 2025 and the last 

three fiscals, we may fail to complete our solar and/ or wind power projects by the specified timeline due to construction delays 

as a result of various factors, including unanticipated changes in engineering design; shortages of skilled labour; supply 

shortages or delays in the delivery of equipment and materials to the project site; unforeseen conditions or occurrences, 

including the inability to obtain the requisite environmental and other approvals, resulting in delays and increased costs; adverse 

local weather conditions; suppliersô or subcontractorsô failure to perform; disputes, delay or failure in obtaining required cash 

inflow and financial assistance from our customers; or delays caused by us or due to factors outside our control. Delays in 

project completion may subject us to penalties under our EPC contracts and harm our reputation with our customers and other 

stakeholders. 

9. 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 Nomura Capital (India) Private Limited and Nomura Investments 

(Singapore) Pte. Ltd., affiliates of a certain BRLM to the Offer. 

We propose to either repay and/or pre-pay, in full or part, all or certain borrowings availed by our Company from Nomura 

Capital (India) Private Limited and Nomura Investments (Singapore) Pte. Ltd., an affiliate of Nomura Financial Advisory and 

Securities (India) Private Limited, from the Net Proceeds.  
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Nomura Financial Advisory and Securities (India) Private Limited, one of the Book Running Lead Managers in the Offer, is 

related to certain holders of the listed non-convertible debentures issued by our Company, namely, Nomura Capital (India) 

Private Limited and Nomura Investments (Singapore) Pte. Ltd. However, on account of this relationship, Nomura Financial 

Advisory and Securities (India) Private Limited does not qualify as an associate of our Company in terms of Regulations 

21(A)(1) of the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended, read with 

Regulation 23(3) of the SEBI ICDR Regulations.  

We have received a certificate dated October 12, 2025, from Nomura Financial Advisory and Securities (India) Private Limited 

confirming that its appointment does not violate SEBI ICDR Regulations, Securities and Exchange Board of India (Prohibition 

of Insider Trading) Regulations, 2015, as amended, Securities and Exchange Board of India (Merchant Bankers) Regulations, 

1992, as amended or any other applicable SEBI rules or regulations in relation to the repayment of the non-convertible 

debentures in which Nomura Capital (India) Private Limited and Nomura Investments (Singapore) Pte. Ltd. are debenture 

holders. The said certificate has also been included as a material document available for inspection. See ñMaterial Contracts 

and Documents for Inspection ï Material Documentsò beginning on page 966. 

Further, please note that our Company has also issued and allotted 40,000 listed, rated, unsecured, redeemable non-convertible 

debentures of face value of 100,000 each, amounting to 4,000 million on October 31, 2025. (ñAdditional NCDsò) to Nomura 

Investments (Singapore) Pte. Ltd., which are not proposed to be repaid or prepaid, in full or in part from the Net Proceeds. The 

debentures subscribed to by Nomura Capital (India) Private Limited and Nomura Investments (Singapore) Pte. Ltd. of our 

Company, are part of their ordinary course of lending business. The Board of Directors of our Company have chosen the loans 

and facilities to be repaid/ prepaid based on commercial considerations. For further information, see ñObjects of the Offer ï 

Details of the objects of the Fresh Issue - Repayment and/or pre-payment, in part or full, of all or certain outstanding 

borrowings of our Company and/or certain of our Subsidiariesò beginning on page 161. However, there can be no assurance 

that the repayment/prepayment of such loans from the Net Proceeds will not be perceived as a current or potential conflict of 

interest. 

10. 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, and there can be no assurance that we could not have achieved more favourable terms if 

such transactions had not been entered into with related parties. 

In the ordinary course of our business, we enter into and will continue to enter into transactions with related parties. The 
following table provides the contribution of related parties to our total income for the periods indicated:  

Note:  
(1) Intergroup transactions that have been eliminated on consolidation are excluded from the above figures.  

For further information, see ñSummary of the Offer Document ï Summary of related party transactionsò and ñOther Financial 

Information - Related Party Transactionsò on page 26 and 824, respectively. 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 

favourable terms had such transactions not been entered into with related parties. While we will conduct all related party 

transactions post-listing of the Equity Shares subject to the approval of the Audit Committee, or the Board or Shareholders, 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. While we endeavour to address such conflicts of interest as and when they may arise, we cannot 

assure you that such future transactions, individually or in the aggregate, will not involve potential conflict of interest which 

will not have an adverse effect on our business, cash flows, financial condition and results of operations. In respect of loans or 

advances that our Company and Subsidiaries provide to related parties, there can be no assurance that we will 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, 

financial condition and results of operations. 

11. Failure to develop and secure rights to land suitable for the development of our solar and wind projects, including 

converting agricultural land acquired or leased for non-agricultural use, could adversely affect our business, including 

our ability to generate electricity and mortgage such land or subject us to loan recalls. 

We secure rights to land for the development of our solar and wind projects through a mix of leases and land acquisitions. 

Suitable sites are determined based on availability of grid connection infrastructure, distance of transmission line from proposed 

Particulars 

Six months ended September 30, Fiscal 

2025 2024 2025 2024 2023 

Amount 

��
_��
million)  

(% of 

total 

income) 

Amount 

��
_��
million)  

(% of 

total 

income) 

Amount 

��
_��
million)  

(% of 

total 

income) 

Amount 

��
_��
million)  

(% of 

total 

income) 

Amount 

��
_��
million)  

(% of 

total 

income) 

RPT 
contribution(1)  83.82 0.86% 60.56 0.86% 177.98 1.11% 475.98 3.34% 391.24 4.07% 
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land to the grid substation, wind and solar resource levels, cost, type of land, type of soil, availability of contiguous land, 

number of owners and other relevant factors. Further, our projects must be interconnected to the power grid in order to deliver 

electricity, which requires us to find suitable sites with adequate evacuation and transmission infrastructure, including right of 

way. Land acquisition or availing of leases may be delayed due to commercial reasons, government or regulatory approvals, 

land aggregator delays or other reasons. We have experienced delays in transfer of land title or sublease deeds in the past for 

reasons beyond our control. For example, we faced delays in the past due to delays in procuring certain government 

approvals - for instance, in relation to the Saraipalli project in Chhattisgarh, we were unable to obtain the non-agricultural 

conversion as per our required timeline as the relevant authorities were on strike. While the delay did not have a material impact 

on our operation, there is no assurance that we would not face such delays in the future which could have a material adverse 

impact on our business such as delay in commissioning of our projects and consequential delay in revenue and cashflows from 

the project as well as levy of liquidated damaged by our clients for such delays. We cannot assure you that lease or sublease 

deeds will be executed in a timely manner in the future such that our projects will be unaffected.  

We may, from time to time, procure or lease agricultural land for the development of our projects, and depending on the location 

of these projects and transmission lines, we may also need to obtain additional no objection certificates (ñNOCsò) from relevant 

authorities. Typically, the turnaround time of relevant authorities for applications in relation to no-objection certificates from 

the Power and Telecommunication Co-ordination Committee, the Indian Railways, and National Highways Authority of India 

and Ministry of Defence, as applicable, for setting up and energisation of transmission lines, and approvals under Section 68 

and Section 164 of the Electricity Act, 2003, as applicable, for the purpose of laying overhead transmission lines, ranges from 

2 to 7 months, depending on the state in which our projects are located. The transfer of such land from agriculturalists to 

non-agriculturalists and the use of such land for non-agricultural purposes may require an order from the relevant state land or 

revenue authority. Failure to fully convert such land for non-agricultural use or obtain no-objection certificates from relevant 

authorities would adversely affect our ability to develop and operate our projects on such sites. In addition, we may not be able 

to use such land as collateral for financing agreements, limiting the assets that can be used as collateral and potentially 

increasing our cost of borrowings and subjecting us to penal interests. It could also result in a loan recall by lenders, as our 

financing arrangements typically require that we obtain the necessary requisite regulatory approvals for the construction and 

operation of our projects. For instance, we have applied for certificate for change in land use from agricultural land to 

non-agricultural land for certain land parcels in relation to our under-construction projects in Gujarat. Further, one of our 

Subsidiaries, Clean Max Kratos Private Limited (ñKratosò) which has 33.00 MW wind and 28.05 MWp solar capacity, had 

acquired certain land parcels in Gujarat on lease in relation one of our operational projects and applied for conversion of the 

use of the land for non-agricultural purposes. However, the application was rejected by the relevant authority. We have 

subsequently filed a writ petition before the High Court of Gujarat challenging the rejection, which is currently pending. For 

details, see ñOutstanding Litigation and Material Development - Litigation involving our Subsidiaries - Litigation by our 

Subsidiariesò on page 876. Furthermore, a writ petition has been filed by certain individuals before the High Court of Karnataka 

alleging non-compliance with the conditions of land conversion approvals granted in relation to certain land parcels underlying 

our solar project in Sedam, Karnataka which has 98.31 MWp capacity. For details, see ñOutstanding Litigation and Material 

Development - Litigation involving our Company - Litigation against our Company ï Material civil litigationò on page 871. 

There is no assurance that we will not face challenges or be denied such conversions by the relevant authorities in the future. 

Failure to obtain appropriate land rights results in delay in perfection of security for borrowings availed and levy of associated 

charges. The following table provides the amount of penal interest paid for delays in the perfection of security for the indicated 

Fiscals. Penal interest refers to the further interest payable at the prescribed rate over and above the applicable interest rate, 

in case the security is not created or perfected within stipulated time period. The following table shows the penal interest we 

have paid, including for instances related for perfection of security for land.  

Particulars 

For the six months ended 

September 30, Fiscal 

2025 2024 2025 2024 2023 

(  million, unless otherwise indicated) 

Penal interest paid for delays on security perfection 17.84 7.36 19.23 4.83 2.30 

Finance costs  4,160.75 3,055.81 6,628.87 5,043.84 2,172.22 

Penal interest paid for delays on security perfection as 
% of finance costs (%) 0.43% 0.24% 0.29% 0.10% 0.11% 

While we have not been subject to any loan recalls by lenders or been required to cease operation of our projects as a result of 

failure to perfect security or obtain regulatory approvals in the six months ended September 30, 2025 and Fiscals 2025, 2024 

and 2023, there is no assurance that we will not experience such issues in the future should we fail to perfect security, 

particularly in relation to agricultural land. 

12. Land title in India can be uncertain and we may not be able to identify or correct defects or irregularities in title to the 

land which we own, lease or may from time to time acquire in connection with our current or future operations.  

According to the CRISIL Report, the availability of contiguous land and acquisition challenges associated with land parcels 

and title are some of the key challenges that developers are facing, which slows down the pace of project execution. In India, 

the absence of a central title registry and incomplete computerization of land recordsðoften maintained regionally in local 
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languages and updated manuallyðcan result in illegible, incomplete, or inconsistent records, making title investigations 

difficult and unreliable. Discrepancies between various records, improperly executed or unregistered conveyance 

instruments, unregistered encumbrances, and claims by third parties or prior owners can further complicate title verification. 

As a result, disputes over land title may arise that we may not be able to fully resolve. We have easement rights associated 

with certain wind power projects for land areas beyond the actual turbine foundation and periphery, such as the rotor sweep 

(blade shadow) region and access pathways, where acquiring ownership or leasehold rights is neither operationally necessary 

nor commercially feasible. In such cases, we typically acquire easement rights, granting us a non-possessory right to use the 

land for specific purposesðsuch as ensuring airspace clearance for blade rotation, maintenance access, and statutory setback 

compliance ðwhile the ownership remains with third parties. Such rights are not transferable or usable as security, and while 

we have not experienced any material instances in the six months ended September 30, 2025, and Fiscals, 2025, 2024, and 

2023, any dispute or encumbrance affecting these lands over which we have easement rights could disrupt our operations and 

adversely impact our business or financial condition. While we carry out due diligence before acquiring land in undertaking 

any project, not all risksðsuch as disputed title, unregistered encumbrances, adverse possession, or potential government 

expropriationðcan be fully identified or mitigated, which may lead to legal disputes or financial liabilities. Presently, certain 

legal disputes, pertaining to certain land parcels underlying some of our projects, are pending which may affect our title to 

such land parcels. For details, see ñOutstanding Litigation and Material Developmentsò beginning on page 870.  

We have obtained title reports between August, 2025 and January, 2026, for our projects that are under construction in Rajasthan, 

Karnataka, Gujarat, Maharashtra, Chhattisgarh, Tamil Nadu and Haryana. With respect to the land parcels underlying our operational 

projects, we have reviewed the title reports obtained at or around the time of acquiring the interest, conveyance and/or lease deeds, as 

applicable. Such title reports for land underlying our operational projects were obtained at or around the time of acquisition. A 

significant amount of time has elapsed since then, however, as we are in possession of the land, we have not obtained further updates 

to such title reports. The Company owns certain freehold land as disclosed in its balance sheet. The gross carrying value of such 

freehold land as at September 30, 2025, September 30, 2024, March 31, 2025, March 31, 2024 and March 31, 2023, is as 

follows: 
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Further, the Company is required to pay rents on the lands owned by the Company on a leasehold basis. The details of the rents 

payable by the Company for the six months period ended September 30, 2025 and September 30, 2024 and for the Financial 

Year ended March 31, 2025, March 31, 2024 and March 31, 2023, basis the lease agreements, is as follows: 

(in  million) 

Particulars 

For the six months 

period ended 

September 30, 

2025 

For the six months 

period ended 

September 30, 2024 

For the Financial 

Year ended March 

31, 2025 

For the Financial 

Year ended March 

31, 2025 

For the Financial 

Year ended 

March 31, 2025 
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Lease rent payable not later 

than 1 year 

                           

182.67  81.79  

                          

151.25  

                        

54.72  

                         

35.87  

Lease rent payable later than 1 

year and not later than 5 years 

                         

845.21  457.32  

                          

470.18  

                      

249.74  

                         

87.63  

Lease rent payable later than 5 

years 

                         

4,214.97  2,336.96  

                        

2,720.89  

                    

1,256.55  

                       

824.37  

Total lease rent payable 5,242.85  2,876.07  3,342.32  1,561.01  947.87  

Any irregularities of title may result in loss of development rights over land, which may prejudice our success and may require 

us to write off substantial expenditures in respect of a wind and solar power project. Furthermore, our operations required 

certain land related approvals for construction and also require labour related approvals which require renewal from time to 

time. There can be no assurance that we will be able to procure or renew such approvals from relevant authorities in the future, 

which might impede our ability to carry out our operations in the event of non-renewal of such approvals.  

Certain state legislations also provide for ceiling on holding of agricultural lands by landowners. Holding in excess of such ceilings 

require exemptions from the relevant government authorities. In case acquisition of land is undertaken in excess of the prescribed 

ceilings, we would be required to obtain such exemptions. Failure to obtain such exemptions may result in forfeiture of land held 

by us. Further, in certain cases, permissions from local authorities are required for creation of leasehold/sub-leasehold rights. Failure 

to obtain such permissions may result in inability to acquire necessary rights for development of our projects. Such occurrences 

could adversely affect our business, cash flows, financial condition and results of operations. For instance, for certain land parcels 

underlying our under-construction project in Maharashtra, we have not applied for exemptions for holdings in excess of the 

prescribed ceiling under the Maharashtra Agricultural Lands (Ceiling on Holdings) Act, 1961 read with the Maharashtra 

Agricultural Lands (Lowering of Ceiling on Holdings) (Grant of Exemption) Rules, 1976. To address potential risks, we have made 

a post facto application for such exemption. Furthermore, 2 leased land parcels underlying our project under-construction in 

Maharashtra have been further sub-leased to other entities within our Group. However, we failed to apply for necessary permission 

for local authorities for creation of such sub-leases, which have been applied for subsequently. 

13. We are required to obtain certain approvals, licenses, registrations and permissions for operating our business, and 

any delay or failure to obtain, renew or maintain necessary such approvals, licenses, registrations and permissions 

would adversely affect the operation of our projects. 

We are required to maintain various approvals, licenses, registrations and permissions for operating our business, some of 

which may have expired and for which we may have either made or are in the process of making an application for obtaining 

the approval or its renewal. Such approvals, licenses, registrations and permissions are subject to certain terms, and failure to 

comply with such terms could result in the suspension or revocation of such approvals, licenses, registrations or permissions. 

Additionally, we may need to apply for more approvals in the future and we cannot assure you that we will make these 

applications and filings on time in the future. Furthermore, there is no assurance that we may be able to renew our existing 

approvals in a timely manner or at all. 

Failure by us to renew, maintain or obtain the required material permits or approvals at the requisite time may result in the 

interruption of our operations and may have a material adverse effect on our business such as delays in commissioning of our 

projects, loss of revenue, levy of penalty charges on our Company, risk of losing the invested capital in the project if such 

approval is not renewed by the relevant governmental authority, thus adversely affecting our cash flows, financial condition 

and results of operations. For instance, (a) our projects at Isharwal, Haryana and Amravati, Maharashtra, we have applied for 

factory license under the Factories Act, 1948, (b) our projects at Isharwal, Haryana and Bikaner, Rajasthan, we have applied 

for authorization under section 164 of the Electricity Act, 2003 for transmission line, and (c) our projects at Bikaner, Rajasthan 

and Amravati, Maharashtra we have applied for no objection certificate before the applicable state fire department. Further, for 

our project in Koppal, Karnataka, in anticipation of the need for additional time for required for commissioning of such project, 

we have filed a petition before the relevant authority, seeking an extension of validity granted in relation to the connectivity 

approval. There can be no assurance that such applications will be decided in our favour or such extensions will be granted. In 

the absence of an extension, we may not be able to commission the project within the granted validity of the connectivity 

approval. Details on our pending regulatory approvals can be found in the ñGovernment and Other Approvalsò section 

beginning on page 884. 

Additionally, for instance, in relation to 34.22 MW AC capacity of our solar projects at Amravati and Ghatanji, Maharashtra, 

our applications for short term open access permission have not been granted, citing inaccuracies in the applications. Such 

permission is a pre-requisite for entering into wheeling and banking agreements with relevant power transmission companies, 

our off-takers and jurisdictional distribution companies, as applicable and required prior to operationalisation. We are currently 

in the process of seeking necessary clarifications from the relevant authority. 

In particular, connectivity approvals have a set timeline by which the relevant project must be commissioned before the 

approval expires. The expiry period for connectivity approvals varies by state. Failure to meet such timelines may require us 

to file renewal/extension applications, incur additional costs, and affect the timelines for commissioning of our projects, thereby 

adversely affecting our business, cash flows, financial condition and results of operations. For instance, in relation to the 

Kalavad project in Gujarat with 100 MW AC hybrid capacity, we had filed a petition before the Gujarat Electricity Regulatory 
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Commission seeking grant of extension of time for connectivity. Such petition was allowed and extension of 465 days was 

granted from the last expiry date. Any delays in commissioning of projects beyond the expiry date of the connectivity approval 

requires that we apply for extension and may require us to pay certain renewal charges/penalties.  

�x Our Vaghasia hybrid project in Gujarat with 49.50 MW wind and 44.83 MWp solar capacity had a requirement to 

demonstrate common infrastructure commissioning by July 31, 2025 for securing connectivity timelines which could 

not be met and a petition for extension filed before the Gujarat Electricity Regulatory Commission. Subsequently, an 

extension of 329 days was granted.  

�x In relation to our Ghatanji project in Maharashtra with 100 MW AC solar capacity, the connectivity expired on 

February 3, 2025. We had applied for renewal of the same based on progress made on the project and were granted a 

renewal on May 29, 2025, and currently, we have completed the works and obtained the final grid connectivity on 

September 15, 2025.  

�x In relation to another of our project in Kalavad, Gujarat with 25 MW AC wind-solar hybrid capacity, where the 

connectivity expired on March 12, 2025, and we had applied for an extension, and we have received the extension on 

October 17, 2025 which is valid until March 13, 2026.  

�x In relation to our Jagalur solar project of 70 MW AC, we had received a government order on December 28, 2021. 

However, as client finalisation took additional time, we obtained an extension of the government order, which was 

valid until June 27, 2025 and the entire capacity was commissioned within this extended timeline.  

While we have not been required to incur any material monetary penal charges in relation to the extension of such connectivity 

approvals in the past, we cannot assure you that we will not be required to incur such costs in the future. 

In renewing our existing permits and approvals, the relevant state agency imposes additional conditions. While we have 

maintained all applicable approvals, licenses, registrations and permissions required for the operation of our business, there 

can be no assurance that the relevant authorities will issue to us the required such approvals, licenses, registrations or 

permissions in the time frame anticipated by us or at all. 

14. We may suffer significant construction delays and finance or construction cost increases in excess of our expectations, 

leading to time and cost overruns, or we may not be able to acquire the required land rights which could have a material 

adverse effect on our business, cash flows, financial condition, results of operations and reputation. 

Developing existing sites and finalizing sites to develop new projects directly impact our businessô growth. The following table 

provides details of our capacity and project pipeline as of March 31, 2025, as of September 30, 2025 and as of October 31, 

2025:  

Stage Contracting Strategy 

As of March 31, 2025 As of September 30, 2025  As of October 31, 2025 

Solar 

(MWp)  

Wind 

(MW)  

Total 

(MW)  

Solar 

(MWp)  

Wind 

(MW)  

Total 

(MW)  

Solar 

(MWp)  

Wind 

(MW)  

Total 

(MW)  

Operational 

Capacity(1) 

Onsite Solar 339 NA 

2,178 

368 NA 

2,796 

371 NA 

2,799 

Onsite Solar - Capex 110 NA 111 NA 111 NA 

STU - Group Captive 595 287 993 409 993 409 

STU ï Third party, 

Open Access 342 149 368 172 368 172 

STU - Capex  234 122 243 132 243 132 

Contracted 

Capacity(2) 

Onsite Solar 70 NA 

2,770 

85 NA 

2,538 

85 NA 

3,172 

STU - Group Captive 834 320 633 277 725 363 

STU - Third party, 

Open Access 42 23 27 1 26 1 

STU - Capex  40 20 74 20 81 20 

CTU - Connected 972 449 972 449 1,122 749 

Advance Stage 

capacity(3) 

(Evacuation 
received) 

STU - Connected  487 120 

1,140 

1324 462 

2,748 

1,309 442 

3,044 CTU - Connected 232 301 381 581 677 616 

Under 

Development 

capacity(4) 
(Evacuation 

approval 

applied) 

STU - Connected 704 270 

1,674 

718 593 

2,791 

634 

 

580 

 

1,914 CTU - Connected - 700 445 1,035 - 700 

 Total  5,001 2,761 7,762 6,742 4,131 10,873 6,745 4,184 10,929 

 

Notes:  
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(1) Operational Capacity refers to projects commissioned as of March 31, 2025 or September 30, 2025 or October 31, 2025 as applicable. Operational 

Capacity as on September 30, 2025 as well as October 31, 2025 includes 355.9 MW of capacity for which CEIG charging approval has been received 

and COD certificate is awaited; 

(2) Contracted Capacity refers to projects for which we have signed PPAs or LOIs with customers as of March 31, 2025 or September 30, 2025 or October 

31, 2025 but are yet to execute projects; Contracted capacity includes 1,346 MW of contracted capacity for scheduled commissioning in the next 12 

months i.e., on or before September 30, 2026. 

(3) Advance Stage Capacity refers to projects which have received evacuation approvals as of March 31, 2025 or September 30, 2025 or October 31, 2025;  

(4) Under Development Capacity refers to projects with evacuation approval applied for as of March 31, 2025 or September 30, 2025 or October 31, 2025.  

We may be unable to meet our operational, financial and development targets or may not be able to find suitable projects to 

add to our development portfolio. We may experience significant construction delays or cost overruns due to factors such as 

equipment or land access delays, supply chain or regulatory issues, inadequate infrastructure, adverse weather or environmental 

conditions, financing challenges, or other events beyond our control, including force majeure and currency fluctuations. Any 

of these factors could also prevent us from completing the construction of a project, cause defaults under our financing 

agreements or cause the affected project to be unprofitable for us, in particular, in cases where penalties or commitment charges 

are levied or tariff rates change unfavourably due to delays, which could also adversely affect our business, cash flows, financial 

condition, results of operations and reputation. In addition, the commissioning of under construction projects may be delayed 

or may not be completed due to failure to meet the installation inspection protocol, changes in regulations and other factors 

including obtaining required statutory approvals, inspection, field commissioning, acceptance testing and controller power-up 

test and start-up work for each unit. Non-commissioning of projects may lead to contractual and legal liabilities, disputes, 

financial loss, and reputational damage. Political changes and delays caused by state and local elections, demonstrations or 

protests by local communities and special interest groups could result in, or contribute to, project time and cost overruns.  

We may face delays in operationalizing some part of the capacity of our projects as we may not be able to acquire the required 

land rights for our under-construction projects and currently, we are yet to acquire some land rights. For details in relation to 

the status of land contracted in relation to our Under Development capacity that is scheduled to be commissioned by July 31, 

2026, see ñOur Business - Project Development - (ii) Project ï Contracted Capacityò on page 329. Certain portions of our 

land requirements have been contracted through an agreement to sell or an agreement to lease. Such agreements provide for 

consummation of sale/lease transactions in the future through execution of definitive agreements such as sale deeds and lease 

deeds. Until we enter into such definitive agreements, we do not acquire rights over such land. Execution of definitive 

agreements are subject to inherent uncertainties and completion of necessary formalities. If we are unable to enter into 

definitive documents, we may not be able to develop our projects or may have to relocate our projects, which could adversely 

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

Additionally, for example, we have faced delays in the past due to delay by government authorities in giving non-agricultural 

use approvals for instance in our Saraipalli project in Chhattisgarh with 75.00 MWp solar capacity. Any of these factors could 

give rise to construction delays and increase our construction costs in excess of our estimates, which could prevent us from 

completing the construction of our projects on time and delay commissioning. 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. While we have not had to incur material write-offs in the six months ended September 30, 2025 and 

Fiscals 2023, 2024 and 2025, there is no assurance that this may not occur in the further which could have a material adverse 

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

Further, some of our contracted capacity is in the form of LOIs. These are non-binding engagements with our customers. If 

these LOIs are withdrawn, our contracted capacity will reduce and we may not be able to find alternate customers quickly or 

on favourable terms. This in turn could adversely impact our financial condition and results of operations.  

15. We face risk and uncertainties when developing renewable energy projects which could cause delays to the completion 

of our projects, increase our projects costs or result in the short closing of our project capacity, thereby adversely affect 

our cash flows, financial condition and prospects. 

Our ability to successfully develop a renewable energy project is contingent upon a number of factors, including but not limited 

to: 

�x availability of adequate grid infrastructure and our ability to obtain rights to interconnect our project to the grid; 

�x our ability to secure appropriate land, with land use permissions; 

�x solar and wind resource availability at acceptable levels for project operations; 

�x our ability to enter into PPAs or other offtake arrangements or EPC contracts on acceptable terms; 

�x our ability to obtain financing on competitive terms; 

�x receipt of critical components and equipment on schedule and on commercially reasonable terms; 

�x completion of the project on schedule;  

�x our ability to secure necessary project approvals, license and permits in a timely manner; and 

�x our ability to build/access evacuation infrastructure and high voltage transmission lines, which, according to ï 

the CRISIL Report has been challenging.  
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If any of the aforementioned factors or other factors occur, it could cause delays in the completion of our projects, increase our 

project cost, require us to reduce the size and/or capacity of our projects. If we were to reduce a projectôs capacity we may be 

required to build a project with power capacity lesser than initially planned which could result in an increase in cost per 

megawatt produced. We have not experienced any reduction in project size of our projects that have had a material impact on 

our operations in the six months ended September 30, 2025, and Fiscals 2025, 2024 and 2023 and there have been no delays 

or cost overruns in commissioning of the operational capacities of our projects during the same period. Budgeted cost refers to 

cost of constructing a project budgeted by the Company at the inception of the project used for computing revenue under the 

percentage completion method. However, if such issues were to arise in the future, our profitability, results of operations, cash 

flows and prospects could be adversely affected. See also ñï We may suffer significant construction delays and finance or 

construction cost increases in excess of our expectations, leading to time and cost overruns, which could have a material 

adverse effect on our business, cash flows, financial condition, results of operations and reputationò on page 57. See also, 

ñHistory and Certain Corporate Matters ï Time and Cost Over-runsò on page 369.  

16. Selling electricity on exchanges carries inherent risks due to the variability and unpredictability of market prices, and 

we have limited experience in selling power through exchange. 

As of September 30, 2025, we had 1,331.1 MW of Contracted Capacity in the states of Karnataka and Rajasthan which, when 

built, will be connected to the CTU for which we will be selling power on exchange. Under the terms of our contract with the 

customers, in relation to 1,111.7 MW of the total capacity contracted, the customer is required to compensate us for any 

shortfalls in the price of electricity sold on exchanges. Thus, 83.52% of this portfolio is secured from risk of price fluctuations 

by selling on these exchanges. Prices on power exchanges can fluctuate significantly based on a variety of factors, including 

seasonal demand patterns, fuel price variations, and government policy changes. Prices also vary during the day, influenced by 

peak and off-peak demand. While peak periods may yield higher prices, over-reliance on these time slots could lead to financial 

strain during off-peak hours or if demand patterns shift unexpectedly. These fluctuations make it challenging to predict and 

plan revenues. With increased competition in the renewable energy industry, prices on exchanges may decline. While our PPAs 

with customers typically provide that we will be compensated for any shortfalls in the price of electricity sold on exchanges, 

there is no assurance that we will not incur any losses as a result of the fluctuations in prices on energy exchanges. We have 

limited experience in selling power through exchanges as this is a new business line for us, typically prior to this we have sold 

power on exchange via power traders. For additional risks related to our CTU project, see ñ - We are developing our first CTU 

project and ISTS project and have not commissioned a CTU project before. Any failure to develop this project successfully 

could have a material adverse impact on our expansion plans, business, results of operations, financial conditions and 

prospects.ò on page 49. 

17. Our operational projects located in the States of Karnataka and Gujarat contributed an aggregate of 77.16%, 78.76%, 

79.71% and 66.91% of our revenue from Renewable Energy Power Sales in the six months ended September 30, 2025, 

Fiscals 2025, 2024 and 2023, respectively. Any adverse developments including changes in the regulatory framework 

affecting such states may have a heightened impact on our business, cash flows, financial condition and results of 

operations.  

We supply renewable power - solar, wind, and hybrid - through our farms, which are contracted through bilateral PPAs with 

Technology customers and Conventional C&I customers (ñOffsiteò) and build solar power plants that are located within 

customerôs premises (ñOnsite Solarò). For more details, see ñOur Business ï Overview ï Our Offeringsò starting on page 295. 

The following table sets forth a breakdown of revenue from Renewable Energy Power Sales Segment by states for the 

periods/years indicated: 

Particulars 

For the six months ended September 30, Fiscals 

2025 2024 2025 2024 2023 

Revenue 

��	æ���P�L�O�O�L�R�Q�� 

Contributi

on as a 

percentage 

of 

Revenue 

from 

Renewable 

Energy 

Power 

Sales  

Revenue 

��	æ���P�L�O�O�L�R�Q�� 

Contributi

on as a 

percentage 

of 

Revenue 

from 

Renewable 

Energy 

Power 

Sales  

Revenue 

��	æ���P�L�O�O�L�R�Q�� 

Contributi

on as a 

percentage 

of 

Revenue 

from 

Renewable 

Energy 

Power 

Sales  

Revenue 

��	æ���P�L�O�O�L�R�Q�� 

Contributi

on as a 

percentage 

of 

Revenue 

from 

Renewable 

Energy 

Power 

Sales 

Revenue 

��	æ���P�L�O�O�L�R�Q�� 

Contributi

on as a 

percentag

e of 

Revenue 

from 

Renewabl

e Energy 

Power 

Sales 

Offsite           

Karnataka 3,457.09 48.07% 2,714.28 47.32% 5,294.34 47.82% 4,120.95 47.57% 3095.61 65.20% 

Gujarat 2,092.55 29.09% 1,982.96 34.57% 3,426.28 30.94% 2,784.61 32.14 % 81.53 1.72% 

Tamil Nadu 395.78 5.50% 243.62 4.25% 593.92 5.36% 372.69 4.30% 350.45 7.38% 

Maharashtra 39.49 0.55% 32.60 0.57% 80.51 0.73% 22.29 0.26 % - 0.00% 

Chattisgarh 28.22 0.39%         

Haryana 68.21 0.95%         

Onsite Solar           

Onsite Solar India 705.88 9.81% 670.50 11.69% 1,301.54 11.76% 1,250.92 14.44% 1,164.32 24.52% 

Onsite Solar international 404.93 5.63% 92.18 1.61% 375.89 3.39 % 111.87 1.29% 56.24 1.18 % 

Revenue from 

Renewable Energy 

Power Sales  7,192.15 100.00% 5,736.14 100.00% 11,072.48 100.00% 8,663.33 100.00% 4,748.15 100.00% 
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Additionally, the following tables sets forth a breakdown of operational capacity for Renewable Energy Power Sales Segment 

by states for the years indicated:  

Operational Capacity (MW) as at end of the period 

 

State 

For the six months ended 

September 30,  Fiscal 

2025 2024 Fiscal 2025 Fiscal 2024 Fiscal 2023 

Gujarat 612.15 380.43 380.43 380.43 25.53 

Haryana 93.11 56.10 88.16 - - 

Karnataka 928.11 641.83 784.83 618.73 425.64 

Maharashtra 103.37 14.38 14.38 10.38 5.10 

Tamil Nadu 136.15 106.15 106.15 29.96 29.96 

Chattisgarh 69.38 - - - - 

Total Offsite capacity 1,942.26 1,198.89 1,373.95 1,039.49 486.22 

Total Onsite capacity 368.06 309.53 338.84 302.77 268.29 

Total Renewable Energy Power Sales Capacity 2,310.32 1,508.42 1,712.79 1,342.26 754.51 

 

(1)  Operational Capacity refers to projects commissioned as of September 30, 2025 in our Renewable Energy Power Sales segment. 

 

Contracted yet to be executed capacity (MW) as at end of the period 
 

State 

For the Six months ended 

September 30,  Fiscal 

2025 2024 Fiscal 2025 Fiscal 2024 Fiscal 2023 

Gujarat 272.76 226.98 419.66 6.77 346.33 

Karnataka 686.45 149.60 771.06 158.00 110.63 

Tamil Nadu 214.14 6.50 174.00 76.19 16.96 

Chhattisgarh 37.50 75.00 75.00 75.00 - 

Haryana 86.73 50.46 77.80 59.40 - 

Maharashtra 148.56 35.32 216.99 9.00 - 

Rajasthan 892.50 - 892.50 - - 

Uttarakhand 20.70 - 13.20 -  

Total Offsite capacity 2,359.33 543.86 2,640.21 384.36 473.92 

Total Onsite capacity 85.42 31.81 69.80 20.28 29.84 

Total Renewable Energy Power Sales Capacity 2,444.75 575.67 2,710.01 404.65 503.76 

 

(1) Contracted yet-to-be-executed capacity refers to the total renewable energy capacity (in MW) for which power purchase agreements (PPAs)/ Letter 

of Intent (LOI)/energy services contracts have been signed with customers but project commissioning is still underway as at end of period. 

For key policy dependencies by state; please refer to the ñKey Regulations and Policies in Indiaò section beginning on page 

344 of this Prospectus 

Our offsite projects in Karnataka and Gujarat contributed to a significant portion of our revenue from Renewable Energy Power 

Sales segment in the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. As such, our 

operations are more susceptible to local and regional factors in these States, such as accidents, political factors, economic, and 

social and weather conditions, natural disasters, and demographic and population changes, pandemics and other unforeseen 

events and circumstances. While we have not faced material instances of disruptions from these states in the six months ended 

September 30, 2025 and Fiscals 2023, 2024 and 2025, any disruptions, damage or destruction of projects situated in such States 

may adversely affect our ability to meet our contractual obligations and customersô demand and the loss of any one of our key 

customers or a significant reduction in demand from such customers could adversely affect our business, cash flows, financial 

condition and results of operations. See ñ - Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil 

unrest and other events could materially and adversely affect our business, financial condition, and results of operationsò on 

page 93.  

Material adverse changes in the applicable regulatory framework in Karnataka and Gujarat would also adversely affect our 

business, cash flows, financial condition and results of operations. For instance, certain regulatory changes inter alia providing 

for increase in open access charges were notified in Karnataka which has been set aside, and is currently subject to further 

ongoing litigation proceedings before the Karnataka High Court initiated by our Company and other third parties. For details, 

see ñOutstanding Litigation and Material Developments ï Litigation Involving our Company ï Litigation against our Company 

ï Material Civil Litigationò on page 871. We are in the process of expanding our presence across other states in India. However, 

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 customer demand within such State, the nature of the 
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stateôs policies and regulations in relation to renewable energy, and climate. 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 this could have a material adverse impact on our operations, financial condition and 

results of operations. 

18. Our Carbon business is a newer business and there is no assurance that we will be able to grow this business or achieve 

expected returns. 

Within our Carbon business, we provide our customers with various solutions to assist them in offsetting their carbon emissions, 

including carbon credit trading and the generation of carbon credits. In the six months ended September 30, 2025 and 2024, 

we generated 21.01 million and 37.35 million from our carbon business, contributing 0.23% and 0.55% of our revenue from 

operations, respectively, and in Fiscal 2025, we generated 144.37 million from our Carbon business, contributing 0.97% to 

our revenue from operations. No revenue from the Carbon business was earned in Fiscals 2024 and 2023. The growth of our 

Carbon business depends in part on the development of global carbon credit marketplaces. The efficiency of the voluntary 

carbon credit market is currently affected by several concerns, including the risk of price volatility and concerns around the 

quality of carbon credits. Delayed development of a global carbon credit market could negatively impact the commercial 

viability of our Carbon projects and could limit the growth of the business and adversely impact our financial condition and 

future results. In addition, our ability to generate carbon credits through our carbon removal and carbon avoidance projects will 

depend in part on our ability to grow and maintain the trees that we plant. We may not be able to derive expected returns on 

our investments in our Carbon business.  

19. The delay between making upfront investments in our wind and solar power projects and receiving revenue could 

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

There is generally 12 to 15 months between the date on which we start project development and construction and the date on 

which we begin to recognize revenue from the sale of electricity generated by such projects. Our initial investments include 

payments for interconnection and grid connectivity arrangements fees, costs associated with project analysis and feasibility 

studies, payments for initial portion of land leased/acquired, which may be non-refundable. We bear the costs of these initial 

investment upfront. As a result, we may need significant working capital. Further, there is judgment involved in the estimation 

of the total revenue and costs to complete a project. Any delays in the commissioning of a project or our failure to adequately 

budget project costs and timelines, could have an adverse impact on our business, financial condition and results of operations. 

Furthermore, we have historically relied on our own equity contribution and debt to pay for costs and expenses incurred during 

project development. We typically recognize revenue from energy projects only when they are operational, and we commence 

supply of power to customers. There may be long delays from the initial development to projects becoming shovel ready. 

Between our initial investment in the development of permits for energy projects and their connection to the transmission grid, 

there may be adverse developments, such as unfavourable environmental or geological conditions, labour strikes, panel 

shortages or monsoon weather. We may not be able to obtain all of the permits as anticipated or permits that were obtained 

may expire or become ineffective and we may not be able to obtain project level debt financing as anticipated. In addition, the 

timing gap between our upfront investments and actual generation of revenue, or any added delay in between due to unforeseen 

events, could put strains on our liquidity and resources, and materially and adversely affect our business, cash flows, financial 

condition and results of operations. 

20. Conflicts of interest may arise among us and other affiliates of Brookfield in course of the growth of our business. 

Our Company is promoted by BGTF One Holdings (DIFC) Limited, an entity which forms part of Brookfield group. As on the 

date of this Prospectus, BGTF One Holdings (DIFC) Limited holds 33,417,101 shares of face value of 1 each, which will 

constitute 31.42% on a fully diluted basis of the issued, subscribed and paid up Equity Share capital of our Company. For 

further details of the shareholding of BGTF One Holdings (DIFC) Limited in our Company, see ñCapital Structure - History 

of the share capital held by our Promotersò on page 140. Pursuant to a resolution dated May 27, 2025, passed by our Board of 

Directors, BGTF One Holdings (DIFC) Limited was identified as a Promoter of our Company. Brookfield is a global investment 

firm engaged in investing in a number of sectors, including renewable power and transition, and therefore, may hold interests 

in businesses that directly compete with us. For details, see ñOur Business ï Our Competitive Strengths ï Sponsorship by 

Brookfield ï A Leading Global Investor with Deep Local Expertiseò on page 334. In particular, we may compete with existing 

and future private and public investments owned and/or managed by Brookfield, which may create differing or competing 

interests to our Company and our Shareholders. Certain of these competitors and entities have or may have an investment 

strategy similar to our investment strategy and therefore may compete with us. In particular, Brookfieldôs global transition 

funds and other investment vehicles of Brookfield have invested or may seek to invest in a broad range of renewable power 

and transition investments including in renewable energy assets, which could be purchased by us in the future. As a result, 

conflicts of interest may arise in allocating or addressing business opportunities and strategies among other Brookfield entities 

and us. Any future investments of Brookfield in businesses other than our Company may compete with our business. Such 

businesses may also have access to alternative sources of private capital as compared to our Company, which may only raise 

capital through permitted means following the listing of our Company on the Stock Exchanges. 

As of the date of this Prospectus, the Group has entered into transactions with certain related parties of Brookfield. The 
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following table provides the revenue, receivables and payables with Brookfield related parties as of and for the six months 

ended September 30, 2025 and Fiscal 2025. 

 

Transactions during the six months ended September 30, 2025 Amount in  million 

% of Total Revenue from 

Operations 

Shantiniketan Properties Private Limited   
Sale of power 1.08 0.01% 

Rent paid 0.59 N/A 

Seaview Developers Private Limited   

Sale of power 2.79 0.03% 

Rent expense 1.89 N/A 

Candor Kolkata One Hi -Tech Structures Private Limited   

Sale of power 2.71 0.03% 

Rent expense 0.67 N/A 

Candor Gurgaon One Realty Private Limited 

(Formerly known as Unitech Realty Projects Private Limited)   

Sale of power 1.69 0.02% 

Rent expense 0.62 N/A 

Equinox Business Parks Private Limited   

Sale of power 1.30 0.01% 

Rent expense 0.83 N/A 

BAM DLR Chennai Private Limited    

Revenue from projects NA NA 

 

Outstanding balances as at the six months ended September 30, 

2025 

Amount in  

million  

% of Total Trade 

Receivables 

% of Total 

Trade payables 

% of Total 

Unbilled 

Revenue 

Shantiniketan Properties Private Limited     

Trade payables NA NA NA NA 

Unbilled revenue NA NA NA NA 

Seaview Developers Private Limited     

Trade receivables* NA NA NA NA 

Trade payables NA NA NA NA 

Unbilled revenue NA NA NA NA 

Candor Kolkata One Hi -Tech Structures Private Limited     

Trade payables NA NA NA NA 

Trade receivables NA NA NA NA 

Unbilled revenue NA NA NA NA 

Candor Gurgaon One Realty Private Limited 

(Formerly known as Unitech Realty Projects Private Limited)     

Trade payables NA NA NA NA 

Unbilled revenue NA NA NA NA 

Equinox Business Parks Private Limited     

Trade receivables NA NA NA NA 

Trade payables NA NA NA NA 

Unbilled revenue NA NA NA NA 

BAM DLR Chennai Private Limited      

Trade receivables NA NA NA NA 

 

Transactions during Fiscal 2025 Amount in  million 

% of Total Revenue from 

Operations 

Shantiniketan Properties Private Limited   
Sale of power 1.13 0.01% 

Rent paid 1.74 N/A 

Seaview Developers Private Limited   
Sale of power 6.71 0.04% 

Rent expense 3.56 N/A 

Candor Kolkata One Hi -Tech Structures Private Limited   
Sale of power 6.59 0.04% 

Rent expense 1.51 N/A 

Candor Gurgaon One Realty Private Limited 

(Formerly known as Unitech Realty Projects Private Limited)   
Sale of power 4.61 0.03% 

Rent expense 1.16 N/A 

Equinox Business Parks Private Limited   
Sale of power 4.83 0.03% 

Rent expense 3.30 N/A 

BAM DLR Chennai Private Limited    
Revenue from projects 5.72 0.04% 
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Outstanding balances as at the year end (Fiscal 2025) 

Amount in  

million  

% of Total Trade 

Receivables 

% of Total 

Trade payables 

% of Total 

Unbilled 

Revenue 

Shantiniketan Properties Private Limited      

Trade payables 0.16  0.00%   

Unbilled revenue -   0.00% 

Seaview Developers Private Limited      

Trade receivables* - 0.00%    

Trade payables 0.30  0.00%   

Unbilled revenue 0.68   0.05% 

Candor Kolkata One Hi -Tech Structures Private Limited      

Trade payables 0.18  0.00%   

Trade receivables 0.24 0.01%    

Unbilled revenue 0.71   0.05% 

Candor Gurgaon One Realty Private Limited 

(Formerly known as Unitech Realty Projects Private Limited)      

Trade payables 0.05  0.00%   

Unbilled revenue 0.48   0.03% 

Equinox Business Parks Private Limited       

Trade receivables - 0.00%    

Trade payables 0.25  0.00%   

Unbilled revenue 0.55   0.04% 

BAM DLR Chennai Private Limited       

Trade receivables 0.85 0.05%    

While Brookfieldôs strategy will be to pursue attractive and accretive investment opportunities, there can be no assurance that 

all potentially suitable investment opportunities that come to the attention of Brookfield will be made available to us. We may 

also from time to time dispose of all or a portion of our assets by way of a third-party purchaserôs bid where member(s) of 

Brookfield are providing financing as part of such bid or acquisition of the investment or underlying assets thereof. Such 

involvement of Brookfield as a provider of debt financing in connection with the potential acquisition of assets by third parties 

from us may give rise to potential or actual conflicts of interest. We are also likely to enter into other related-party transactions 

in the ordinary course of business, including supplying power to other affiliates of Brookfield. Further, there could be certain 

related party transactions between us and other affiliates of Brookfield. While we will enter into these related party transactions 

in compliance with applicable law, we cannot assure you that we could not achieve more favorable terms if such transactions 

were not entered into with related parties. For details of our related party transactions with affiliates of Brookfield in the six 

months ended September 30, 2025 and Fiscals 2025, 2024, and 2023, see ñSummary of the Offer Document - Summary of 

related party transactionsò on page 26. Further, we cannot assure you that such transactions, individually or in the aggregate, 

will not have an adverse effect on our business and results of operations. 

21. We have issued non-convertible debentures which are listed on the BSE. We have in the past been unable to comply 

with applicable rules and regulations. Such non-compliances may have adverse effect on our business, cash flows, 

financial condition and results of operations. 

We have issued certain non-convertible debentures (ñNCDsò) amounting to 5,990.00 million, of which 4,990.00 million 

are listed, as of September 30, 2025. Further the Company has issued and allotted 40,000 listed, rated, unsecured, redeemable 

non-convertible debentures of face value of 100,000 each amounting to 4,000 million on October 31, 2025 (ñAdditional 

NCDsò) by way of a debenture trust deed dated October 27, 2025 (the ñDTDò), which have been listed on the BSE on 

November 4, 2025. The date of redemption of the Additional NCDs is June 30, 2027, which is 1 year 8 months from the 

date of deemed allotment. Further, the Additional NCDs have been issued at an interest rate of 10.20% per annum for first 

12 months with an incremental interest of 0.25% every quarter till maturity of the Additional NCDs as per the terms 

mentioned in the DTD. Since the NCDs and Additional NCDs are listed, we are subject to the listing requirements of the 

BSE and continuous disclosure obligations under the SEBI Listing Regulations. For details of our NCDs, see ñFinancial 

Indebtednessò beginning on page 825. This requires us to publish our quarterly financial results for every quarter within 45 

days from completion of the previous quarter.  

There has been a delay by our Company in preparation of our quarterly financial results for the quarter ended June 30, 2025, 

accompanied by a limited review report beyond the required timeline. Under the SEBI Listing Regulations, we are also 

required to give prior intimation to the stock exchanges regarding the board meeting to consider our quarterly financial 

results. As on the date of the DRHP, we had not made such intimation to BSE, however, we had intimated the delay in 

relation to publishing of our results through stock exchange intimation dated August 14, 2025. Further to the same, by way 

of an intimation dated August 29, 2025, we submitted our unaudited standalone financial results for the quarter ended June 

30, 2025, and the limited review report of the statutory auditor thereon to the BSE. Subsequently, we received an email 

dated September 12, 2025, from the BSE imposing fine for the said non-compliance. We thereafter made a payment of 0.08 

million to BSE and intimated the BSE by way of a letter dated September 13, 2025. Further, as on the date of this Prospectus, 

we have not released our quarterly financial results for the quarter ended December 31, 2025, and the limited review report 

of the Statutory Auditors, to BSE within the required timeline. We have intimated the delay to BSE on February 14, 2026. 
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Such non-compliance with SEBI Listing Regulations may subject us to certain actions initiated by BSE, including, without 

limitation, imposition of fine by the BSE.  

We cannot assure you that there will not be any non-compliance with any applicable rules and regulations. If we fail to comply 

with applicable rules and regulations, we may be subject to certain actions, which may have an adverse effect on our business, 

cash flows, financial condition and results of operations. 

22. In the past, our Company has contravened certain provisions of the Companies Act, 2013 in connection with the term 

of appointment of certain directors. If we are subject to penalties in the future or other regulatory actions in relation 

to the non-compliance, our reputation, business and results of operations could be adversely affected.  

Our Company had appointed Sumit Banerjee as an additional non-executive director on the Board of our Company and was 

subsequently regularised as a non-executive independent director on September 30, 2015, for first term consisting of 5 years, 

commencing from September 30, 2015 till September 30, 2020. Thereafter, Sumit Banerjee was re-appointed as a non-

executive independent director by our Board at its meeting on September 30, 2020, and the shareholdersô meeting held on 

January 12, 2021, for second term consisting of 2 years, commencing from October 1, 2020 to September 30, 2022. Being a 

private limited company, our Company was not obligated to appoint an independent director under the Companies Act, 2013. 

However, the appointment was made pursuant to the provisions in the articles of association of our Company. Further, our 

Company decided to re-appoint Sumit Banerjee for a third term basis the articles of association approved by the shareholders 

in their meeting held on September 29, 2022, thereby violating sections 149(10), 149(11) and 161(1) of the Companies Act, 

2013 in relation to the term of his appointment. Subsequently, our Company suo-moto filed an adjudication application on 

August 15, 2025 (ñAdjudication Applicationò) with the Registrar of Companies, Maharashtra at Mumbai (ñROC, 

Maharashtraò) in accordance with the provisions of Section 454 of the Companies Act, 2013 and implemented corrective 

action wherein Sumit Banerjee stepped down from our Board on July 9, 2025, for the said violations. Further to the above, the 

RoC, Maharashtra issued an order dated December 31, 2025 for adjudication of penalty under Section 454 of the Companies 

Act (ñAdjudication Orderò) resulting in the imposition of penalties amounting to 0.30 million payable by our Company and 

0.10 million each, payable by our (i) Chairperson and Managing Director, Kuldeep Jain; (ii) our Chief Financial Officer, 

Nikunj Ghodawat; and (iii) our Company Secretary and Compliance Officer, Ullash Parida (together, the ñRelevant 

Individualsò). As on the date of this Prospectus, our Company and the Relevant Individuals have duly paid the stipulated 

penalties. Further, our company has filed form INC-28 on January 8, 2026, intimating compliance with Adjudication Order 

and the aforesaid form has been approved by the ROC, Maharashtra. Additionally, pursuant to its letter dated December 11, 

2025, the ROC Maharashtra, clarified that certain associated contraventions of the Companies Act, such as (i) non-attachment 

of form DIR-2 in form DIR-12, in relation to Sumit Banerjeeôs first term of appointment as Independent Director; and (ii) non-

filing of form DIR-12, in relation to Sumit Banerjeeôs second term of appointment, cannot be adjudicated in light of subsequent 

amendments to the Companies Act. Accordingly, our Company has been advised to compound such offences. As on the date 

of this Prospectus, our Company, along with the Relevant Individuals has filed an application of compounding on January 15, 

2026 for the aforesaid contraventions in accordance with the advice received from the ROC, Maharashtra. For further details, 

see ñ- Litigation involving our Company - Litigation against our Company - Actions taken by regulatory and statutory 

authoritiesò on page 871. We cannot assure you that such lapses will not occur in the future and that we will not be subject to 

penalties or other regulatory action. 

23. We are unable to trace certain of our historical corporate filings with respect to certain corporate records and 

secretarial forms filled by us with the Registrar of Companies. We cannot assure you that no legal proceedings or 

regulatory actions will be initiated against our Company in the future in relation to such matters, which may adversely 

impact our financial condition and reputation. 

We have been unable to trace form filings for certain allotments of our Company as the relevant information was not available 

in the records maintained by our Company or on the online portal of the Ministry of Corporate Affairs (ñMCA Portalò) or in 

the physical records available at the RoC premises. Despite conducting internal searches and engaging an independent 

practicing company secretary, i.e., N. Kothari & Associates, to conduct a physical search of our records at the RoC, we have 

not been able to trace the following documents: 

Sr. No. Details of missing document  Documents checked for cross-verification  Violations, if any 

1. Form 2 for the equity share allotment of 
640,000 equity shares on January 3, 2011 to 

Kuldeep Jain 

Board resolutions, register of members and minutes of 
the Board meeting held on January 3, 2011. 

Not applicable 

2. Form 2 for the preference share allotment of 
4,707 Series A CCPS on February 21, 2012 to 

Bessemer Venture Partners Trust 

Board resolutions, register of members and minutes of 
the Board meeting held on February 21, 2012. 

Not applicable 

3. Form 2 for the preference share allotment of 

2,824 Series A CCPS on May 4, 2012 to 
Bessemer Venture Partners Trust 

Board resolutions, register of members and minutes of 

the Board meeting held on May 4, 2012. 

Not applicable 

Accordingly, for the purpose of making disclosures in the ñCapital Structureò section of this Prospectus , we have relied on 

the search report dated August 16, 2025 prepared by N. Kothari & Associates, independent practicing company secretary 

(having peer review certificate bearing number 3865/2023), and certified by their certificate dated August 16, 2025 (ñRoC 
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Search Reportò) pursuant to their inspection and independent verification of the documents available or maintained by our 

Company, the Ministry of Corporate Affairs at the MCA Portal. We have also, by way of a letter dated August 4, 2025, 

intimated the RoC of such untraceable records. 

We cannot assure you that the records mentioned above will be available in the future or that the information gathered through 

other available documents is correct. We also cannot assure you that the filing of all the forms mentioned above was done, at 

all or in timely manner, and although no regulatory action / litigation is pending against us in relation to such untraceable 

approvals, we cannot assure you that regulatory proceedings or actions will not be initiated against us in the future, or that we 

wil l not be subject to any penalty imposed by the competent regulatory authority in this respect. 

24. We have provided corporate guarantees or sponsor support for certain loans availed by certain of our Subsidiaries 

from various lenders, mostly in relation to projects under construction. In the event of default by our Subsidiaries on 

their repayment obligations, we may be required to fulfil our guarantee or sponsor obligations, which could adversely 

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

In line with industry practice, we and some of our Promoters have provided corporate guarantees or sponsor support for certain 

loans availed by certain of our Subsidiaries from various lenders, mostly in relation to projects under construction, typically 

for under-construction phase. The following table provides an overview of the amount of our corporate guarantees and sponsor 

support, including as a percentage of total borrowings, as of the dates indicated: 

Particulars 

For the six months ended September 30, As of March 31, 

2025 2024 2025 2024 2023 

(  million, unless otherwise indicated) 

Corporate Guarantee 

given by/for the Group in 
favour of the respective 

lenders (A) 

                      

57,921.62            43,960.59  48,260.95 34,682.81 31,315.33 

Total Borrowings(1) (B)  1,01,214.60 65,647.98 79,736.98 55,145.64 38,434.15 

Corporate Guarantee 
given by/for the Group in 

favour of the respective 

lenders as % of Total 
Borrowings ((A)/(B)) 57.23% 66.96% 60.53% 62.89% 81.48% 

(1) Total Borrowings is calculated as Non-current liabilities ï Financial liabilities ï Borrowings plus Current liabilities ï Financial liabilities - Borrowings. 

Please see ñManagementôs Discussions and Analysis of our Results of Operations ï Non-GAAP Measuresò on page 838. 

Our Corporate Promoter, BGTF One Holdings (DIFC) Limited, has not issued any guarantees on behalf of the obligations of 

the Group. If our Subsidiaries default on their repayment obligations under the loan agreements, we or our Promoter may be 

required to fulfil our guarantee or sponsor obligations, which could adversely affect our business, cash flows, financial 

condition and results of operations. Any default by our Subsidiaries could also adversely affect their creditworthiness and 

ability to avail further financing, which may in turn affect their operational and financial performance. This could indirectly 

impact our consolidated cash flows, financial condition and results of operations. While our corporate guarantees and sponsor 

support have not been invoked in the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, we cannot assure 

you that our Subsidiaries will be able to generate sufficient cash flows to meet their debt service obligations or that we will not 

be required to fulfil our obligations under these corporate guarantees. 

25. There are outstanding litigation proceedings involving our Company, Subsidiaries, Promoters, Directors and our Key 

Managerial Personnel. The monetary claims in such outstanding proceedings involving our Company disclosed in 

accordance with SEBI ICDR Regulations and the Materiality Policy, aggregate to approximately 11.36%, 12.86%, 

11.61%, 16.26%, and 24.23% of the Net Worth of the Company for the six months period ended September 30, 2025, 

and September 30, 2024, and the Financial Years ended March 31, 2025, March 31, 2024, and March 31, 2023, 

respectively, and any adverse outcome in such proceedings may have an adverse impact on our reputation, business, 

cash flows, financial condition and results of operations. 

We have been 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 projects or seek to prevent construction of our projects. 

In addition, we may be subject to legal proceedings or claims contesting operation of our projects. In addition, from time to 

time, we may be involved in disagreements or disputes with our counterparties in relation to the terms of our performance under 

our existing and potential PPAs. Unfavourable 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, financial condition and results of operations. In addition, settlement of claims could adversely affect our business, cash 

flows, financial condition and results of operations. 

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 beginning on page 870) involving our Company, Subsidiaries, Promoters, Directors, and our Key Managerial 

Personnel. 
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Name Criminal 

proceedings 

Tax 

proceedings 

Actions taken 

by statutory or 

regulatory 

authorities 

Disciplinary actions by the 

SEBI or Stock Exchanges 

against our Promoters in 

the last five years, 

including outstanding 

action 

Material 

litigation  

Aggregate 

amount involved* 

���L�Q��
_���P�L�O�O�L�R�Q�� 

Company 
By our Company 1 Nil  Nil  Not applicable 2 53.35 
Against our Company 2 25 3 Not applicable 2 1,213.74(1) 
Directors**  
By our Directors Nil  Nil  Nil  Not applicable Nil  Nil  
Against our Directors  1 1 Nil (4) Not applicable Nil  0.11 
Promoters 
By our Promoters Nil  Nil  Nil  Nil  Nil  Nil  
Against our Promoters 2 Nil  1(4) Nil  1 Nil  
Subsidiaries 

By our Subsidiaries Nil  Nil  Nil  Not applicable 8 698.43(2) 
Against our Subsidiaries Nil  25 1 Not applicable 22 1,276.41(3) 
Key Managerial Personnel# 

By our Key Managerial 
Personnel 

Nil  Not applicable Nil  Not applicable Not 
applicable 

Nil  

Against our Key Managerial 
Personnel  

2 Not applicable Nil (4) Not applicable Not 
applicable 

Nil  

Senior Management##  

By our Senior Management  Nil  Not applicable Nil  Not applicable Not 
applicable 

Nil  

Against our Senior 
Management  

Nil  Not applicable Nil  Not applicable Not 
applicable 

Nil  

* To the extent quantifiable. 
** Other than the Directors who are Promoters of our Company. 
** �2�I���Z�K�L�F�K����	æ�������������P�L�O�O�L�R�Q���K�D�V���E�H�H�Q���S�D�L�G���X�Q�G�H�U���S�U�R�W�H�V�W���W�R���W�K�H���L�Q�F�R�P�H���W�D�[��authorities. 
#Other than the KMPs who are also Directors and Promoters of our Company. 
##Other than the SMPs who are also KMPs of our Company. 
Notes: 
(1) Includes communication received under Rule 142(1A) of the Central Goods and Services Tax Rules, 2017 for an amount aggregatin�J���W�R��	æ��119.99 million 

which has been duly responded to by our Company. As on date of this Prospectus, no notice of demand has been received in furtherance of this 
communication and our responses. Hence, the same has not been classified under material litigation, if any hereunder. 

(2) Other than amounts which are contractually passed through to offtakers.  
(3) Includes communication received under Rule 142(1A) of the Central Goods and Services Tax Rules, 2017 for an amount aggregatin�J���W�R��	æ��464.88 million 

which has been duly responded to by our Subsidiaries. As on date of this Prospectus, no notice of demand has been received in furtherance of this 

communication and our responses. Hence, the same has not been classified under material litigation, if any hereunder. 
(4) Excluding the compounding application filed by our Company on January 15, 2026, which is included in óActions taken by statutory or regulatory 

authorities against our Company. 

 

For further information, see ñOutstanding Litigation and Material Developmentsò beginning on page 870. 

As on the date of this Prospectus, there are no litigation involving the Group Companies which may have a material impact on 

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

There can be no assurance that these legal proceedings will  be decided in our favour or in favour of our Company, Subsidiaries, 

Promoters, Key Managerial Personnel, or members of our Senior Management. Furthermore, as at September 30, 2025, we 

have not considered making any significant provisioning as necessary for possible liabilities arising out of such legal 

proceedings. In the event of any adverse rulings in these proceedings or consequent levy of penalties including for amounts, 

we may need to make payments or make provisions for future payments, which may increase expenses and current or contingent 

liabilities. In addition, we cannot assure you that no additional liability will arise out of these proceedings. The decisions in 

such proceedings adverse to our interests may have an adverse effect on our reputation, business, cash flows, financial condition 

and results of operations. 

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. For instance, in the past, the Clean Max 

Renewable Trust, a category II AIF registered with SEBI (ñClean Max AIFò), Clean Max Energy Ventures Private Limited 

(in its capacity as the Investment Manager of the Clean Max AIF, the ñInvestment Managerò) and Kuldeep Jain, Nikunj 

Ghodawat, and Nitai Vijay, in their capacity as key management personnel of the Investment Manager (the ñAIF KMPsò) paid 

a settlement amount of 1.93 million to SEBI on October 10, 2024, in relation to a show cause notice dated May 29, 2024, 

issued by SEBI pursuant to an inspection where SEBI observed that the Clean Max AIF, the Investment Manager and the AIF 

KMPs were in violation of certain provisions of the SEBI AIF Regulations for exceeding the prescribed investment limit of 

25% with respect to its investments in three portfolio entities, namely Clean Max Pluto Solar Power LLP, Clean Max Power 3 

LLP, and KAS Onsite Power Solutions LLP, Subsidiaries of our Company through Clean Max Renewable Series I Yield Fund, 
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a scheme of the Clean Max AIF (ñSchemeò). 

Further, our Company and the Investment Manager (ñApplicantsò) paid a settlement amount of 1.74 million to SEBI on 

November 2, 2023, pursuant to a suo motu settlement application filed with SEBI in respect of any proceedings that may be 

initiated by SEBI against the Applicants in respect of certain violations of the SEBI AIF Regulations. Under the SEBI AIF 

Regulations and relevant circulars thereunder, prior approval from SEBI was required for any change in control of an AIF, its 

sponsor or investment manager, and the AIF was also required to obtain consent of 75% of the unitholders for such change in 

control, with the dissenting holders being provided with an exit option. During Fiscal 2022, there was a change in control of 

our Company (being the sponsor of Clean Max AIF) and consequent indirect change in control of its Subsidiary, Clean Max 

Energy Ventures Private Limited i.e. the Investment Manager. For details of the change in control of our Company, see ñOur 

Promoters and Promoter Group - Change of Controlò on page 546. Clean Max AIF failed to obtain prior approval from SEBI 

for such change in control and additionally, the consent of the contributors of Clean Max AIF was also obtained with a delay 

of 68 days. Further to the settlement, a post-facto approval for such change of control was granted by SEBI on March 16, 2023. 

As on the date of this Prospectus, our Company does not intend to pursue further investment activities through the Clean Max 

AIF. 

26. Management judgement is used when ascertaining our funding requirements and the proposed deployment of Net 

Proceeds. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any 

bank or financial institution or any other independent agency, and our management and Board will have broad 

discretion over the use of the Net Proceeds. We have not entered into any definitive arrangements to utilize certain 

portions of the Net Proceeds of the Offer. We may incur certain pre-payment penalties for the pre-payment of 

outstanding borrowings from the Net Proceeds. 

The Objects of the Offer have not been appraised by any bank or financial institution or any other independent agency. Our 

funding requirement is based on management estimates, current state of our business and prevailing market conditions, which 

are subject to changes in external factors. See ñObjects of the Offerò on page 160. We intend to utilize a portion of the proceeds 

for repayment and/or pre-payment, in part or full, of all or certain outstanding borrowings of our Company and/or our 

Subsidiaries and for general corporate purposes. To the extent our Company deploys the Net Proceeds in our Subsidiaries, for 

the purpose of prepayment or repayment of all or a portion of the 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. As a foreign-owned 

or controlled company, we may be subject to increased compliance and reporting requirements in relation to downstream 

investments undertaken by us in our Subsidiaries. Further, we may incur pre-payment penalties for the pre-payment of 

outstanding borrowings from the Net Proceeds. In the six months ended September 30, 2025 and the last three Fiscals, we have 

paid a total of 9.31 million as pre-payment penalties. 

Further, pursuant to sections 13(8) and 27 of the Companies Act, 2013 and applicable rules, and Regulation 59 and 

Schedule XX of the SEBI ICDR Regulations, a special resolution of the Shareholders and controlling Shareholders is required 

for any variation in the Objects of the Offer. This provides an exit opportunity to the Shareholders who do not agree to vary 

the Objects of the Offer, 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 the 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 variation of objects 

of the Offer to use any unutilized proceeds of the Fresh Issue, if any, or vary the terms of any contract referred to in this 

Prospectus, even if such variation is in the interest of our Company. 

Our Company, in accordance with the applicable law and to attain the Objects set out above, 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 with one or more scheduled commercial banks included in the Second Schedule of Reserve Bank of India Act, 1934 

as may be approved by our Board or IPO Committee. We will appoint a Monitoring Agency for monitoring the utilization of 

Gross Proceeds in accordance with Regulation 41 of the SEBI ICDR Regulations and the Monitoring Agency will submit its 

report to us on a quarterly basis in accordance with the Regulation 41(2) of SEBI ICDR Regulations until such time as the 

Gross Proceeds have been utilised in full. 

27. Our ability to deliver projects in a timely manner depends on our ability to secure key equipment from suppliers in a 

timely manner and the cost of solar modules and wind turbine generators, and any delays in the procurement of such 

equipment may result in project delays and cost overruns and subject us to penalties. While our top-10 suppliers as of 

September 30, 2025 are based in India, in the future, we may need to source certain supplies from outside India, which 

may increase our operating and logistic costs. 

We procure various equipment and materials from suppliers for the development and construction of our projects. However, 

for certain materials and equipment, particularly our solar modules and wind turbine generators, we currently rely on a limited 

number of suppliers. For example, in Fiscal 2025 Emmvee Photovoltaic Power Private Limited accounted for 8.98%, while 

Envision Wind Power Technologies India Private Limited accounted for 14.38% of the total capital expenditure & operational 
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expenditure. We enter into supply agreements with our suppliers for sourcing parts and equipment for our operations. Typical 

terms under these agreements are as follows: 

1. Solar module suppliers typically provide a product warranty of around 12 years and a limited power output warranty 

of around 30 years. Suppliers also provide guarantees for module performance and/or power output based on agreed 

thresholds. These agreements also typically include a cap on liquidated damages for delayed delivery of up to 5% of 

the contract value or purchase consideration and an overall limitation of liability of up to 100% of the purchase price 

and additional amounts, depending on the nature of the liability. During the supply phase, each party may terminate 

the agreement in case of a breach of material provisions in the contract (including material defects), bankruptcy, or 

insolvency. 

2. Wind WTG suppliers typically provide defect liability coverage for the initial few years post commissioning or WTG 

dispatch. Additionally, they provide power curve guarantees based on agreed thresholds. Most contracts feature caps 

on liquidated damages, and suppliers typically provide performance bank guarantees. During the supply phase, each 

party may terminate the agreement in case of a breach of material provisions in the contract (including material 

defects), bankruptcy, or insolvency. 

3. Balance of Parts suppliers (e.g., steel, cables, BOP EPC) typically operate under purchase order-based contracts that 

include select terms on product warranty. Most contracts feature liquidated damages caps based on the aggregate order 

value. These contracts typically do not include performance bonds. 

While we maintain a diverse supplier base, any delays in the execution of vendor arrangements or the delivery of such supplies 

or failure by our suppliers to deliver the supplies in the specified amount or at the specified specifications could require us to 

incur additional expenses and cause a delay in the completion of our project, and consequently, cost overruns and delays in 

revenue generation from such projects. According to the CRISIL Report, the renewable industry is currently facing cost 

pressures on account of volatility in module prices, exchange rates, freight and commodity prices due to geopolitical dynamics. 

This may impact on the EPC margin of renewable players as they may not be able to pass on the cost increase to project 

developing SPVs. The following table provides the costs paid to our top 10 suppliers (domestic and foreign), as an absolute 

amount and as a proportion of capital expenditure and operational expenditure for the years indicated: 

Particulars 

For the six months ended September 30, As of March 31, 

2025 2024 2025 2024 2023 

(  million, except as stated otherwise) 

Costs (1) paid to top 10 

suppliers- Domestic 15,374.90 2,465.59 12,351.62 4,434.84 15,888.75 

Costs(1) paid to top 10 
suppliers- Foreign - - -(3) 5,037.53 4,559.49 

Costs(1) paid to top 10 

suppliers 15,374.90 2,465.59 12,351.62 9,472.38 20,448.24 

Total Capital and 
Operational 

expenditure(2) 35,089.87 8,270.94 31,059.23 23,783.05 34,489.51 

Costs paid to top 10 

suppliers as % of capital 
expenditure & 

Operational expenditure 

for the year(2) (%)  43.81% 29.81% 39.77% 39.83% 59.29% 

(1) Cost is a sum of Cost of materials consumed and cost of services and Purchase of traded goods. 

(2) Total Capital and Operational expenditure is calculated as capital expenditure plus cost of materials consumed and cost of services plus Purchase of 

traded goods. Capital Expenditure is calculated as Property, plant and equipment plus Capital work in-progress plus Other intangible assets plus 
Intangible assets under development minus Opening Total Capital Assets plus Depreciation, amortisation and impairment expenses minus Additions - 

through asset acquisition minus Additions - through business combination plus Payment towards business acquisition. For a reconciliation of Capital 

Expenditure, see ñManagementôs Discussion and Analysis of our Results of Operations ï Non-GAAP Measuresò starting on page 838. 
(3) Following the implementation of ALMM regulations in April 2024, the Company started sourcing its solar modules domestically. Thus, the top 10 

suppliers for FY 2025 do not include any foreign suppliers. 

Any execution delays by our suppliers - including late delivery, performance issues, or failure to meet technical 

specifications - could impact project timelines and expose us to penalties under our PPAs and EAPAs with our customers. For 

example, in a project in Gujarat, we faced a six-month delay in the delivery of 20 wind turbines by Envision in 2025 due to 

industry-wide demand-supply constraints. We mitigated this risk through close coordination with the supplier, reprioritization 

of turbine deliveries and bilateral negotiations with customers to extend the date of project commissioning. While this incident 

was one-time event and did not have a material impact on our operations, there is no assurance that we will not be exposed to 

supplier delays and related penalties and charges under our PPAs and EAPAs. Further, our supply agreements limit the amount 

of liquidated damages we can claim from supplies for their delay and non-performance of their obligations under the supply 

contract. We may therefore not be able to fully recover losses from suppliers, and the damages we pay to customers under 

PPAs and EAPAs may exceed the quantum that can be recovered under supply agreements. Such agreements also typically 

provide for rights to the supplier to modify delivery schedules in certain circumstances, negotiate for price escalation, and 

renegotiate contracts due to change in law, among others. Suppliers also have limited product warranties and provide limited 

indemnities. While we have not had such instances in the six months ended September 30, 2025, and Fiscals 2025, 2024 and 

2023, if our claims exceed such limitations, we may suffer losses. Such rights could affect our ability to pass on additional 
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costs that we may incur to our customers or lead to delayed completion of projects. If any of these events occur, could impact 

our project timelines and adversely affect our business and results of operations. 

We import certain materials for our operations such as solar cells and turbines. However, there are certain requirements under 

Indian laws for procuring materials from an approved list of vendors primarily consisting of Indian manufacturers, which has 

reduced our dependence on imports. The MNRE mandates sourcing of solar PV modules for certain projects from specified 

manufacturers under the Approved List of Models and Manufacturers of Solar Photovoltaic Modules (Requirement for 

Compulsory Registration) Order, 2019. Further, pursuant to an amendment to the said order, certain solar projects will also be 

required to mandatorily source solar cells from specified manufacturers from June 2026, unless exempted. The MNRE has also 

issued procedures for inclusion of a wind turbine model in the revised list of models and manufacturers of wind turbines 

(ñRLMM ò) eligible for installation of wind turbines in India and is currently considering certain amendments which may 

provide for certain components of wind turbines such as gearbox, generators, and blade towers to be sourced from 

manufacturing facilities in India only. Further to this, the MNRE issued an official memorandum on July 31, 2025, setting out 

revised requirements for enlistment of wind turbine manufacturers/models in the RLMM. Pursuant to this order, a special list 

named as Approved List of Models and Manufacturers (Wind Turbine Components) will be issued and the wind turbine 

components shall be sourced from listed facilities. Prior to March 31, 2024, there has been no impact of the Approved List of 

Models and Manufacturers (ñALMM ò) on projects commissioned. For modules procured in Fiscal 2025 and for the six months 

ended September 30, 2025, the weighted average cost has been 14.20 million per MW and 14.08 million per MW 

respectively. The average lead time between the placing of order and delivery of domestic modules has been 86 days and 99 

days in Fiscal 2025 and in the six months ended September 30, 2025 respectively. Prior to the implementation of ALMM and 

up to March 31, 2024, we imported solar modules from foreign manufacturers; however, in compliance with ALMM 

requirements, we have since transitioned to procuring modules domestically. For further details, see ñKey Regulations and 

Policies in Indiaò on page 344. While such regulatory changes have not had a material impact on our operations in the six 

months ended September 30, 2025, and Fiscals 2025, 2024 and 2023, there is no assurance that we will be able to manage our 

costs if there are new regulatory changes or additional duties imposed. Therefore, any such restrictions may increase our capital 

costs for building new projects. 

28. Counterparties to our PPAs may not fulfil their obligations, including defaulting on or delaying payments owed, and 

failure to recover our trade receivables may adversely affect our business, results of operations, cash flows and 

financial condition. 

The financial condition of our customers with whom we engage with 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 

customers 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 customers 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 

customers pursuant to an insolvency application. We conduct due diligence before onboarding a customer, which includes 

credit rating checks, reputation checks, as well as key financial analyses such as reviews of revenue, net worth and profitability. 

Further, while we maintain a diverse customer base and while our PPAs typically impose minimum energy off-take obligations 

on our customers, 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, financial condition, results 

of operations and prospects may be adversely affected. Further, in the instances where we may be able to recontract the power 

to another customer, we may face delays in doing so or may not be able to find commercially viable alternatives. Further, for 

our Onsite Solar projects, since the project is on the premises of the customer, if the customer does not honour their obligations 

under the contract, we may not be able to relocate the plant or recontract the power supply to another customer. While we have 

certain rights for such instances under the contract, we are exposed to risks of defaults in payments, delayed payments or 

litigations. Such instances could adversely affect our business, cash flows and results of operations. 

The following table sets forth the credit rating of our portfolio of Renewable Energy Power Sales customers in India for the 

periods indicated: 
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Particulars 

For the six months ended September 30, As of March 31,  

2025 2024 2025 2024 2023 

Operatio

nal and 

contract

ed yet to 

be 

executed 

Capacity 

(MW)  

(% of 

Capacity

) 

Operatio

nal and 

contract

ed yet to 

be 

executed 

Capacity 

(MW)  

(% of 

Capacity

) 

Operatio

nal and 

contract

ed yet to 

be 

executed 

Capacity 

(MW)  

(% of 

Capacity

) 

Operatio

nal and 

contract

ed yet to 

be 

executed 

Capacity 

(MW)  

(% of 

Capacity

) 

Operatio

nal and 

contract

ed yet to 

be 

executed 

Capacity 

(MW)  

(% of 

Capacity

) 

AAA/AA/MNC 

subsidiary credit 
ratings(1) 3,800.14 83.19% 1,538.31 77.71% 3,611.71 84.53% 1,401.66  84.95% 1,461.71 84.15% 

A/A- credit 
ratings 526.56 11.53% 336.20 16.98% 473.28 11.08% 160.67 9.74% 197.17 11.35% 

Others(2) 241.36 5.28% 105.07 5.31% 187.74 4.39% 87.56 5.31% 78.21 4.50% 

Total 4,568.06 100.00% 1,979.58 100.00% 4,272.73 100.00% 1,649.89  100.00% 1,737.09 100.00% 
Note: 

(1) Based on credit ratings by CRISIL, CARE and ICRA as of September 30, 2025. Includes subsidiaries of multinational corporations whose parent company has received such 

credit ratings or institutions e.g., educational institutions. 

(2) Includes B ratings, ratings below B and unrated entities. 

(3) Above table does not include our operational Capex Services projects and Onsite Solar operations outside India. 

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 customers, which could in turn affect our cash flows and financial condition. The average receivable 

days for our PPAs is 26 days, reflecting the typical period within which we collect payments from our customers following the 

delivery of power. In the past, we have experienced delays in receivable settlements with certain customers and have not been 

able to recover payment charges for such delays. We have recognized certain bad debts due to default in payments from 

customers. We also create a provision for doubtful debts (expected credit loss allowance) for expected losses. While these 

instances did not have a material impact on our operations, continued defaults by customers could adversely impact our business 

and results of operations. We first create an expected credit loss allowance on a customer outstanding balance and then, if the 

recovery has not happened we reverse the expected credit loss allowance created on that customer balance and recognise it as 

a bad debt. Hence, when looking at the risk associated with customer outstanding recovery, both the bad debts and expected 

credit loss allowance should be considered. For instance, in Fiscal 2025 while we have written off bad debts amounting to 

29.06 million that were already provided for in the previous years, the corresponding expected credit loss provision created 

on the same was reversed. The table below sets forth certain details of bad debts and expected credit loss allowance in relation 

to our revenue from operations for the years indicated: 

Particulars 

For the six months ended September 30, Fiscal 

2025 2024 2025 2024 2023 

(  million, except as stated otherwise) 

Bad Debts written off 

(A) NIL  9.38 29.06 11.69 26.85 

Expected credit loss 
allowance (B)  38.36 87.25 (14.29) 33.46 25.58 

Total (C = A+B) 38.36 96.63 14.77 45.15 52.43 

Revenue from 

operations (D) 9,329.53             6,764.66  14,957.01 13,898.37 9,295.82 

Total as a % of Revenue 
from operations (E = 

C/D) 0.41% 1.43% 0.10% 0.32% 0.56% 

29. A decline in environmental or physical conditions and seasonal variability surrounding our project sites could 

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

The amount of energy generated depends on environmental (wind conditions and solar irradiance) and physical conditions at 

each project site and is subject to seasonality that can cause quarter to quarter fluctuations in operating results. The following 

table sets forth the actual plant load factor (ñPLFò) achieved for the years indicated. 

Particulars 

For the six months ended 

September 30, Fiscal 

2025 2024 2025 2024 2023 

Plant Load Factor (trailing 12 Months)(1)       

Onsite Solar (DC) 14.60% 14.89% 14.86% 15.11 % 14.99 % 

Offsite Solar (AC) 23.53% 23.23% 24.65%  23.06%  23.85  

Offsite Solar (DC) 16.21% 16.24% 16.98% 16.19% 16.75% 

Wind 35.95% 34.86% 31.60% 34.52% 30.95% 

Hybrid 46.60% 45.45% 45.90% 39.18% 34.29% 

Average plant availability(2) 98.08% 98.04% 98.17% 98.19% 98.20% 
(1) ñPlant Load Factorò is calculated as total generation by fully operational project capacity divided by maximum generation from fully operational project capacity during 

the period of operation in the portfolio during the period/year. 

(2) ñPlant Availabilityò is calculated as weighted average of plant availability by fully operational projects capacity in the portfolio during the period/year. 
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In India, wind conditions are generally tied to the monsoon season but vary from month to month and year to year. In addition, 

wind conditions may also change permanently because of climate change or other factors. Because of this variability, 

meteorological studies may not accurately predict actual wind conditions at our project sites. In addition, physical conditions 

such as nearby structures like large buildings or turbines, causing wake effect which can also disrupt wind flow and reduce our 

wind resources. If competitors install turbines close to our project sites, it could negatively impact the energy generated and 

revenue derived from it. Consequently, the actual electricity generated by our wind projects may not meet our anticipated 

production levels or the rated capacity of the turbines located at the wind farms, which could adversely affect our business, 

cash flows, financial condition and results of operations. The following table captures all the instances where we have claimed 

for insurance due to environmental conditions affecting our projects in the last three fiscal years. Some of the reasons for the 

damages include storm and lightning.  

Type of claim 

For the six months ended September 30, Fiscal 

2025 2024 2025 2024 2023 

Aggregate 

Claimed 

Aggregate 

Received 

Aggregate 

Claimed 

Aggregate 

Received 

Aggregate 

Claimed 

Aggregate 

Received 

Aggregate 

Claimed 

Aggregate 

Received 

Aggregate 

Claimed 

Aggregate 

Received 

(  million) 

Claims due to 

natural calamities 18.96 15.20 54.74 34.73 55.22 34.99 27.11 18.07 11.65 7.51 

Note: While there have been no past instances of a claim exceeding the overall insurance cover for a project, certain claims have been partially denied on 

account of standard insurance policy restrictions and deductions. 
 

The energy output performance of our solar plants is dependent in part on the amount of sunlight and irradiance and hence may 

be impacted by shorter daylight hours in winters or cloud cover during monsoons or by solar eclipse and environmental 

pollution. In addition, any conditions near our solar farms, such as shadows from nearby buildings or trees, or additional dust 

in our solar farms caused by construction work or forestry or plantations works, could reduce the efficiency of our solar farms. 

The operational performance of solar capacity also depends on the contour of the land on which the project is situated. In case 

of a highly variable contour, the output of the solar farm situated on such surface may be sub- optimal. Furthermore, components 

of these projects, such as solar panels and inverters, could be damaged by severe weather conditions, such as hailstorms, 

tornadoes, lightning strikes or high levels of pollution, dust and humidity. A sustained decline in environmental conditions or 

physical conditions surrounding our projects could result in a material adverse change in the volume of electricity we generate 

and consequently negatively impact our business, cash flows, financial condition and results of operations. For instance, in our 

Kiriyana project in Gujarat, there was damage to the blades of our wind projects due to lightening which resulted in business 

interruption. Out of 111 days, insurance claims were allowed only for 91 days in business interruption due to coverage 

restrictions. In our Babra project in Gujarat, in May 2024 due to cyclone internal 33 kV transmission line was damaged. In our 

Saraipalli project in Chhattisgarh which was in under construction stage, in May 2025 due to storm our key equipment like 

modules and structures got damaged. While these instances did not have a material impact on our operations and some of the 

shortfall due to damages resulting from certain force majeure events may be recoverable from insurance covers taken by us, 

the shortfall resulting from variable weather conditions is not recoverable under insurance policies. While we have not faced 

material instances in the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, if weather patterns change 

significantly or become more volatile, or if the historical data we use to forecast renewable energy production proves to be 

inaccurate, this could have a material adverse effect on our business, cash flows, financial condition and results of operations. 
 

In addition, wind and solar projects in India are subjected to regulations that require us to forecast energy generation, subject 

to certain conditions. In case the actual generation deviates from the forecast generation, then, subject to certain tolerance 

limits, a penalty is payable for such deviation. We have not paid any material amounts toward such deviations in the six months 

ended September 30, 2025 and Fiscals 2025, 2024 and 2023. Given the variable nature of wind speeds and solar irradiance, 

accurate forecasts are not possible. Therefore, in the event our forecasting accuracy declines or the tolerance limits for deviation 

are tightened, or the level of penalties are increased by the electricity regulators, our business, cash flows, financial condition 

and results of operations may be materially and adversely affected. Furthermore, these regulations on forecasting and deviation 

penalty are relatively new and have been changed several times. If the distribution utilities take interpretations or regulatory 

commissions issue orders which result in higher than anticipated penalties, our business, cash flows, financial condition and 

results of operations may be materially and adversely affected. 
 

30. Delays or defaults in repayment of the inter-corporate deposits that will be extended by our Company to our 

Subsidiaries whose borrowings are proposed to be repaid from the Net Proceeds could affect our cash flows and may 

adversely affect our financial conditions and operations. 

Our Company will extend credit to some of our Subsidiaries in the form of inter-corporate deposits for the 

repayment/prepayment of their borrowings as disclosed in ñObjects of the Offer ï Utilisation of loans by our Subsidiariesò on 

page 175. Set forth below are the details of the Subsidiaries in which our Company intends to deploy a portion of the Net 

Proceeds aggregating up to 4,397.78 million, in one or more tranches, by way of extending loan facilities in the form of inter-

corporate loans: 

Sr. 

No. 

Term Particulars 

1. Name of Subsidiary: Clean Max Charge LLP 
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Sr. 

No. 

Term Particulars 

% shareholding/capital contribution of our Company in the Subsidiary 74.00 
�$�P�R�X�Q�W���R�I���1�H�W���3�U�R�F�H�H�G�V���S�U�R�S�R�V�H�G���W�R���E�H���G�H�S�O�R�\�H�G�����L�Q��
_���P�L�O�O�L�R�Q�� 114.99 
Interest 11% p.a. simple interest 
Security  Unsecured 
Tenor 5 years, with option for pre-payment without penalty 
Repayment schedule In one or more tranches as per mutual agreement 

2. Name of Subsidiary: Clean Max Hybrid Power LLP 
% shareholding/capital contribution of our Company in the Subsidiary 74.00 
�$�P�R�X�Q�W���R�I���1�H�W���3�U�R�F�H�H�G�V���S�U�R�S�R�V�H�G���W�R���E�H���G�H�S�O�R�\�H�G�����L�Q��
_���P�L�O�O�L�R�Q�� 118.19 
Interest 11% p.a. simple interest 
Security  Unsecured 
Tenor 5 years, with option for pre-payment without penalty 
Repayment schedule In one or more tranches as per mutual agreement 

3. Name of Subsidiary: Clean Max Kratos Private Limited   
% shareholding of our Company in the Subsidiary 74.00 
�$�P�R�X�Q�W���R�I���1�H�W���3�U�R�F�H�H�G�V���S�U�R�S�R�V�H�G���W�R���E�H���G�H�S�O�R�\�H�G�����L�Q��
_���P�L�O�O�L�R�Q�� 3,132.81 
Interest 11% p.a. simple interest 
Security  Unsecured 
Tenor 5 years, with option for pre-payment without penalty 
Repayment schedule In one or more tranches as per mutual agreement 

4. Name of Subsidiary: Clean Max Light Power LLP   
% shareholding/capital contribution of our Company in the Subsidiary 74.00 
�$�P�R�X�Q�W���R�I���1�H�W���3�U�R�F�H�H�G�V���S�U�R�S�R�V�H�G���W�R���E�H���G�H�S�O�R�\�H�G�����L�Q��
_���P�L�O�O�L�R�Q�� 121.65 
Interest 11% p.a. simple interest 
Security  Unsecured 
Tenor 5 years, with option for pre-payment without penalty 
Repayment schedule In one or more tranches as per mutual agreement 

5. Name of Subsidiary: Clean Max Terra Private Limited   
% shareholding of our Company in the Subsidiary 74.00 
�$�P�R�X�Q�W���R�I���1�H�W���3�U�R�F�H�H�G�V���S�U�R�S�R�V�H�G���W�R���E�H���G�H�S�O�R�\�H�G�����L�Q��
_���P�L�O�O�L�R�Q�� 910.14 
Interest 11% p.a. simple interest 
Security  Unsecured 
Tenor 5 years, with option for pre-payment without penalty 
Repayment schedule In one or more tranches as per mutual agreement 

There is no assurance that our Subsidiaries will be able to successfully operationalize and maintain the projects owned and 

operated by them due to factors such as (i) delay in land acquisition; (ii) delay in obtaining approvals; (iii) increase in 

maintenance costs etc., which may delay the operationalisation of the projects and impact our Subsidiariesô capability to 

generate revenue and cashflows and consequently, impacting the profitability of the Subsidiaries. Accordingly, the Company 

may not be able to recover outstanding amount in part, full or at all. Delays or defaults in interest payments and principal 

repayments with respect to such inter-corporate deposits from the Subsidiaries could result in bad debts, which may lead to a 

liquidity crunch, thereby adversely affecting our business and results of operation. A liquidity crunch may also result in 

increased working capital borrowings and, consequently, higher finance cost which will adversely impact our profitability. 

31. 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. 

We are subject to various Indian laws, such as the Electricity Act, 2003 and rules made thereunder, National Tariff Policy, 

regulations by central and state electricity regulatory commissions, regulations by Central Electricity Authority and 

policies/regulations of the respective state governments 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 exemption from universal service obligations of distribution 

licensees, 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 as 

to whether the proposed amendments will come into force in the form suggested or at all, or the extent to which the 
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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, financial condition and results of operations.  
 

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 customers. The MoP 

provided a model set of regulations for state electricity regulatory commissions to adopt which was implemented by many 

states, aligning them closely with the GEOA Rules. Such rules provide, amongst others, that a banking facility be granted to 

renewable energy for banking within a calendar month for at least 30% of the energy consumption from a distribution licensee 

subject to payment of certain charges. Additionally, the Tamil Nadu Electricity Regulatory Commission (TERC) 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 hours within only normal hours 

and not during off-peak hours. 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 344.  
 

We also benefit from a number of government policies including preferential charges on transmission, wheeling and banking 

facilities, tax holidays, and availability of accelerated depreciation for wind and solar power assets. For instance, under the 

Electricity Act, 2003 and the rules and policies made thereunder, upon fulfilling specified criteria, electricity can be supplied 

to a group of customers in a ñcaptive/group captive structureò without levy of cross-subsidy surcharge (ñCSSò) and additional 

surcharge (ñASò). For details see ñKey Regulations and Policies in Indiaò on page 344. Further, at different points in time, 

state governments have introduced beneficial policy incentives (for limited periods, based on commissioning timelines) for 

renewable energy projects. Some of our projects/farms have benefited from such policies for example:  

�x The Karnataka Electricity Regulatory Commission ordered on August 18, 2014, that, all solar power generators 

achieving commercial operation date between April 1, 2013, and March 31, 2018, were granted a waiver on CSS and 

AS applicable under open access regulations, and banking and wheeling charges for a period of 10 years from 

commissioning. Our 207.75 MWp of solar farm in Karnataka was commissioned in the year 2018 by availing these 

policy benefits. The sale of power from these projects in Karnataka contributed 1,610.30 million or 10.77% of our 

total revenue in Fiscal 2025 and 716.33 million or 7.70% of our total revenue in the six months ended September 30, 

2025.  

�x The Government of Gujarat introduced the Gujarat Wind-Solar Hybrid Policy, 2018, effective for projects 

commissioned during 2018 to 2023. The wind turbine generators/solar PV generation plants developed during this 

period were eligible for certain benefits for up to 25 years or the project life, whichever was to be earlier. We built our 

first hybrid project in Gujarat under this policy and availed these benefits for a total of 211.78 MW wind and 168.65 

MWp solar capacities of projects. These projects in Gujarat contributed 3,486.34 million or 23.31% of our total 

revenue in Fiscal 2025 and 2,048.73 million or 22.01% of our total revenue in the six months ended September 30, 

2025.  

While we have not faced any impact in the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, if any of 

these incentives or policies are adversely amended or eliminated retrospectively, it could adversely affect the viability of new 

renewable energy projects constructed based on current tariff and the profitability of our existing projects, or result in reduction 

in customer savings, and may also have a material adverse effect on our business, cash flows, financial condition and results 

of operations.  
 

Regulatory authorities also routinely notify technical requirements for projects that could impact us adversely. For example, 

Maharashtra Electricity Regulatory Commission (MERC) passed orders on March 28, 2025, and June 25, 2025 titled óMulti-

Year Tariff Orderô which provided for substantial changes in the óDetermination of Time-of-Day (TOD) Tariff Rateô and 

energy banking regulations. 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 and a decrease in our contracted solar capacities in the state 

of Maharashtra. 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. An appeal 

was preferred against the judgment dated November 3, 2025, before the Supreme Court of India, pursuant to which the 

Supreme Court of India on November 17, 2025, remanded the matter back to the MERC as well for their consideration with 

directions to decide the matter within twelve weeks. Further, the Central Electricity Regulatory Commission (Terms and 

Conditions for Renewable Energy Certificates in Renewable Energy Generation) Regulations, 2022 (ñREC Regulationsò) 

provides an alternative voluntary route to a generator to sell its renewable electricity akin to conventional electricity and sell 

renewable energy certificates (ñRECsò), representing green attributes, separately to obligated entities, such as distribution 

licensees, open access consumers and captive power producers, to fulfil their renewable purchase obligations (ñRPOò) as per 

applicable law or their internal targets. Therefore, a change in policy that results in the curtailment of renewable energy 

generation, and sale of RECs may adversely affect our business. According to the CRISIL Report, only a few states are 
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complying with the RPO fully and there has been limited enforcement on obligated entities - DISCOMs and open access and 

captive power users - to meet RPO targets. A delay or failure by governmental authorities to administer such government 

programs could also adversely affect our ability to obtain financing for our projects. These may, in turn, materially and 

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

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, financial condition 

and results of operations. 

32. Our Revenue from Renewable Energy Power Sales as a percentage of Revenue from operations amounted to 77.09%, 

84.80%, 74.03%, 62.33% and 51.08% for the six months period ended September 30, 2025 and 2024, and Fiscals 2025, 

2024 and 2023, respectively. Any disruption in our Renewable Energy Power Sales Segment could adversely affect our 

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

In our Renewable Energy Power Sales segment, we sell electricity generated at our renewable energy plants to customers 

through long-term PPAs and EAPAs across a range of offerings. Our offerings under this segment includes our Onsite Solar 

(solar power plants that are located within customerôs premises) and Offsite projects (supply renewable power - solar, wind, 

and hybrid - through large farms, which are contracted through bilateral PPAs). For further details on our Renewable Energy 

Power Sales Segment, see ñOur Business ï Overview ï Our Offeringsò on page 295. Our Renewable Energy Power Sales 

Segment is our key revenue and gross margin contributor, and we rely significantly on the performance of our Renewable 

Energy Power Sales Segment. The following table sets out the contributions from our Renewable Energy Power Sales Segment 

to Revenue from Operations and Gross Margin respectively in the periods indicated. 

Particulars 

For the six months ended 

September 30, Fiscal 

2025 2024 2025 2024 2023 

(  million, unless stated otherwise) 

Revenue from operations (A) 9,329.53 6,764.66 14,957.01 13,898.37 9,295.82 

Renewable Energy Power Sales (B) 7,192.15 5,736.14 11,072.48 8,663.33 4,748.15 

Renewable Energy Services (C) 2,050.07 980.44 3,766.53 5,180.04 4,547.67 

Revenue from Renewable Energy Power Sales as a percentage of 

Revenue from operations (D=B/A) 
77.09% 84.80% 74.03% 62.33% 51.08% 

Gross Margin(1) (E) 7,296.66 5,620.64 10,857.44 9,388.67 5,024.25 

Gross Margin - Renewable Energy Power Sales(1) (F) 6,624.19 5,335.03 10,248.49 8,088.13 4,438.46 

Gross Margin from Renewable Energy Power Sales as a 

percentage of Revenue from Renewable Energy Power Sales 

(G=F/B) 

92.10% 93.01% 92.56% 93.36% 93.48% 

(1) Gross Margin is defined as the revenue from operations, less the cost of materials consumed and cost of services, and the purchase of traded goods. For a reconciliation of 

Gross Margin, see ñManagementôs Discussion and Analysis of our Results of Operations ï Non-GAAP Measuresò starting on page 838. 

Our customers may opt to reduce their energy consumption or the frequency of transactions with us for various reasons, some 

of which may be outside our control, such as the level of satisfaction with our customer service, the pricing and quality of our 

energy supply and those of our competitors and global economic conditions. While Revenue from our Renewable Energy 

Power Sales Segment has increased in absolute terms from Fiscal 2023 to Fiscal 2025 there is no assurance that we will be able 

to continue to grow our revenue from this segment at the same pace or at all. Failure to do so could decrease the attractiveness 

of our offering as a whole and diminish cross-sell and upsell opportunities which typically leverage existing users of our 

Renewable Energy Power Sales Segment offerings. This would adversely affect our business, financial condition, cash flows 

and results of operations. 

33. We are required to provide certain bank guarantees and performance bank guarantees under specific regulatory 

approvals and certain power purchase agreements. As of September 30, 2025 and March 31, 2025, 2024 and 2023, we 

provide corporate guarantees or sponsor support for certain debt of our Subsidiaries. We have seen a period-on-period 

increase in bank guarantees as a percentage of our total equity. Breach of the conditions set forth therein could lead 

to the encashment of our guarantee which would adversely affect our business, results of operation, cash flows and 

reputation. 

Certain of our PPAs, EPC contracts and regulatory approvals require us to provide bank guarantees for the completion of a 

project within timelines. If a project is significantly delayed or there is a breach of any conditions set forth in the PPA or service 

contract, the underlying guarantees can be encashed. As governments and/or regulatory authorities have tightened regulations 

around the award of STU and CTU connected power evacuation capacity, including the criteria of award and time period 

available to commission, the risk associated with project delays is heightened. The following table sets forth the amount of the 

bank guarantees furnished by us under our PPAs and EPC contracts and/or regulatory approvals as of the dates indicated. 



   
 

 

75 

Particulars 

As at September 30, As of March 31, 

2025 2024 2025 2024 2023 

(  million, unless otherwise provided) 

Bank guarantees 9,221.20 3,557.23 6,962.60 3,625.20 1,621.40 

Bank guarantees 

encashed/enforced during the year Nil  Nil  Nil  Nil  Nil  

Total Equity attributable to the 

owners of the company(1) 26,666.65 23,223.51 25,634.80 18,334.68 12,107.43 

Bank guarantees as a % of Total 

Equity attributable to the owners of 

the company 34.58% 15.32% 27.16% 19.77% 13.39% 
(1) Total equity attributable to the owners of the Company at the beginning of the year is calculated as Total equity attributable to the owners of the Company 

as per Restated Consolidated Statement of Assets and Liabilities as at the end of the fiscal period/year.  

While the bank guarantees we have provided have not been encashed due to project delays in the six months ended September 

30, 2025 and Fiscals 2025, 2024 and 2023, there is no assurance that such issues will not arise in the future. If any of our bank 

guarantees are encashed, it would have an adverse impact on our financial condition and results of operations. 

34. �:�H���K�D�G���7�R�W�D�O���%�R�U�U�R�Z�L�Q�J�V���R�I��	æ 101,214.60 million as of September 30, 2025. If we fail to comply with financial and 

other covenants under any of our financing agreements, our business, prospects, financial condition, results of 

operations and cash flows may be materially and adversely affected Additionally, we have issued and allotted non-

�F�R�Q�Y�H�U�W�L�E�O�H���G�H�E�H�Q�W�X�U�H�V���R�I��	æ�������������������P�L�O�O�L�R�Q���Z�L�W�K���L�Q�W�H�U�H�V�W���U�D�W�H���R�I�����������������S�H�U���D�Q�Q�X�P���I�R�U���W�K�H���I�L�U�V�W���������P�R�Q�W�K�V���Z�L�W�K���D�Q��
incremental interest of 0.25% every quarter till maturity. 

We avail loans to finance the development of our projects and for our operations. While, we make equity investments during 

the initial project development (evacuation approvals and land), the material procurement and construction largely begins only 

after the project has procured the necessary finances and the corresponding debt is sanctioned. We expect to continue to finance 

a portion of our project development costs with debt financing.  

We have issued certain non-convertible debentures (ñNCDsò) amounting to  5,990.00 million, of which 4,990.00 million are 

listed, as of September 30, 2025. Further the Company has issued and allotted 40,000 listed, rated, unsecured, redeemable non-

convertible debentures of face value of 100,000 each amounting to 4,000 million on October 31, 2025 (ñUnsecured NCDsò) 

by way of a debenture trust deed dated October 27, 2025. These Unsecured NCDs have been listed on the BSE on November 

4, 2025. These Unsecured NCDs amount to 3.95% of the Total Borrowings of the Company i.e. 101,214.60 million, as of 

September 30, 2025. For details of our NCDs and Unsecured NCDs, see ñFinancial Indebtednessò beginning on page 825. 

The following table provides our indebtedness profile as of the periods indicated: 

Particulars 

As at September 30, As of March 31, 

2025 2024 2025 2024 2023 

(  million, unless otherwise provided) 

Total Borrowings(1) (A) 101,214.60 65,647.98 79,736.98 55,145.64 38,434.15 

Total Equity (B) 33,991.87 26,761.12 32,047.73 22,339.79 14,687.56 

Funds Invested in 

business(2) (C=A+B) 135,206.47 92,409.10 111,784.71 77,485.43 53,121.71 

Total Borrowings as a 

% of Funds Invested in 

business (A/C) 74.86% 71.04% 71.33% 71.17% 72.35% 
(1) Total Borrowings is calculated as Non-current liabilities ï Financial liabilities ï Borrowings plus Current liabilities ï Financial liabilities - Borrowings. 

Please see ñManagementôs Discussions and Analysis of our Results of Operations ï Non-GAAP Measuresò on page 838. 
(2) Funds invested in business is calculated as Total Equity and Total Borrowings (Non-current liabilities ï Financial liabilities ï Borrowings plus Current 

liabilities ï Financial liabilities - Borrowings). Please see ñManagementôs Discussions and Analysis of our Results of Operations ï Non-GAAP 

Measuresò on page 838. 
 

Our debt and leverage may reduce available cash for operations and investments, limit our ability to obtain additional financing, 

increase borrowing costs, impact our credit rating and restrict our flexibility to respond to business or economic changes. 

Failure to comply with financial or other covenants could adversely affect our business, financial condition, and results of 

operations. Our financing agreements may contain covenant that require lender approval for significant financial, structural, or 

management changes, and may impose project-specific restrictions. There is no assurance that such consents will be granted 

promptly or at all, and any conditions imposed may further limit our operational flexibility or delay our response to market 

opportunities. These agreements may also allow lenders to appoint nominee directors in the event of default and require us to 

maintain certain credit metrics.  

If we fail to comply with our credit agreements, our lenders may declare an event of default, accelerate our debt, enforce 

collateral, or require us to sell assets, restructure debt, or seek additional equity, potentially diluting shareholdersô interests. For 

example, in Fiscal 2024 and Fiscal 2025, Clean Max Maximus Private Limited, one of our Subsidiaries failed to maintain the 

financial covenants as required under the financing agreements with total outstanding borrowings of 4,290.63 million in Fiscal 

2025 and 3,822.27 million in Fiscal 2024 with one of its lenders. For a reconciliation of total outstanding borrowings, see 

ñManagementôs Discussion and Analysis of our Results of Operations ï Non GAAP Measuresò starting on page 838. For Fiscal 
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2024 the respective lender had provided a waiver. Also, for Fiscal 2025, we have subsequently received a confirmation from 

the relevant lender stating the absence of any outstanding event of default in relation to the said facility.  

Further, our Company and certain Subsidiaries failed to create security within the specified timelines agreed with lenders, 

including due to delays in obtaining change in land use permissions from the relevant authorities. The details of such instances 

are set forth below: 

S. No. Name of the entity Name of the lender 

Details of failure to create 

security  

Penal interest paid (in  

million) # 

Six months ended September 30, 2025 

1.  Clean Max Theia Private Limited Power Finance Corporation Limited 

Delay in creation of 
mortgage over project land 

               9.68  

2.  Clean Max Vega Power LLP India Infradebt Limited                1.28  

3.  Clean Max Kratos Private Limited 

National Bank for Financing 

Infrastructure and Development                5.94  

4.  Clean Max Terra Private Limited Exim Bank of India 0.94 

Total    17.84 

S. No. Name of the entity Name of the lender 

Details of failure to create 

security  

Penal interest paid (in  

million) # 

Fiscal 2025 

1. Clean Max Theia Private Limited Power Finance Corporation Limited 

Delay in creation of 
mortgage over project land  

14.39 

2. Clean Max Vega Power LLP India Infradebt Limited 3.12 

3. Our Company 

Kotak Infrastructure Debt Fund 

Limited 1.19 

4. Clean Max Kratos Private Limited 
National Bank for Financing 
Infrastructure and Development 0.53 

Total 19.23 

Fiscal 2024 

1.  Clean Max Vega Power LLP India Infradebt Limited 

Delay in creation of 

mortgage over project land 

2.67 

2.  Our Company 

Kotak Infrastructure Debt Fund 

Limited 1.93 

3.  Clean Max Theia Private Limited Power Finance Corporation Limited 0.23 

Total 4.83 

Fiscal 2023 

1. Clean Max Vega Power LLP India Infradebt Limited 

Delay in creation of 

mortgage over project land 2.30 

Total 2.30 

# Inclusive of GST. 
*  The Penal Charges for the period from January 2025 to March 2025 pertain to Fiscal 2025, however the intimation of the same i.e. Lender Advice was not 

received until June 2025 

We have historically been able to cure such breaches, refinance the relevant facility, pay penal interest, or procure waivers or 

extensions in security creation timelines from the relevant lenders. As of September 30, 2025, none of our lenders have issued 

a notice of default or accelerated payment under such facilities on the basis of such technical breaches. Nonetheless, there can 

be no assurance that lenders will not choose to enforce their rights or that we will be able to remedy such technical breaches in 

the same manner as done in the past. 

There is no assurance that we will be able to refinance, sell assets or obtain additional financing on acceptable terms. If external 

capital is limited or costly, we may be forced to scale back, delay, abandon, or sell projects or default on certain of our 

commitments, which could adversely affect our business and financial condition. 

35. The scale of our business has grown significantly. We may not be able to sustain such growth rates, and our historical 

growth rates should not be taken as indicative of our future growth prospects. 

The scale of our business has grown significantly in recent years, as shown in the table below: 

Particulars Metrics For the six months 

ended September 30, 

Fiscal 

2025 2024 2025 2024 2023 

Generation exported(1)  Mn units 1,718.81  1,397.82  2,615.92 1,932.68 1,048.85 

C&I Operational Capacity(2)  MW 2,796.10 1,931.34 2,177.99 1,755.21 1,040.14 

Solar (Onsite)(3) MWp 479.21 403.38 448.57 396.09 334.38 

Solar (Offsite)(4) MWp 1,603.81 996.39 1,171.44 850.64 497.86 

Wind(5) MW 713.08 531.58 557.98 508.48 207.90 

Contracted yet to be executed Capacity(6) MW 2,538.18 637.57 2,769.66 435.80 580.97 

Solar (Onsite)(3) MWp 85.12 48.26 70.10 32.09 54.82 

Solar (Offsite)(4) MWp 1,705.26 442.16 1,887.16 367.41 263.29 

Wind (5) MW 747.80 147.15 812.40 36.30 262.86 

Revenue from operations  million 9,329.53       6,764.66  14,957.01 13,898.37 9,295.82 

Renewable Energy Power Sales  million 7,192.15      5,736.14  11,072.48 8,663.33 4,748.15 

Renewable Energy Services  million 2,050.07         980.44  3,766.53 5,180.04 4,547.67 
(1) Generation exported refers to electricity unit generated in million kWh 

(2) C&I Operational Capacity means capacity of a project for which a commissioning certificate has been issued or CEIG certificate is received. This KPI refers to 
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operational capacity that has been contracted with C&I customers. 

(3) Onsite Solar is defined as solar projects that are located within the premises or in the immediate vicinity of the end consumerôs facility. These projects are typically 

installed on rooftops, building structures, carports, or unused land within or adjacent to the consumerôs premises, and supply power directly to the consumer 

without using the distribution network. 

(4) Offsite Solar means solar projects that are located away from the premises of the end consumer and supply electricity through the grid under open access 

regulatory mechanisms. These projects are connected to the distribution network, allowing energy to be wheeled to customers located at different geographic 
locations. 

(5) Wind projects that are located away from the premises of the end consumer and supply electricity through the grid under open access regulatory mechanisms. 

These projects are connected to the distribution network, allowing energy to be wheeled to customers located at different geographic locations. 

(6) Contracted yet-to-be-executed capacity refers to the total renewable energy capacity (in MW) for which power purchase agreements (PPAs)/ Letter of Intent 

(LOI)/energy services contracts have been signed with customers but project commissioning is still underway as at end of period. 

The growth of our business depends on our ability to contract additional capacity under our PPAs with existing and new clients. 

Further, our Onsite Solar projects are typically completed within six to nine months of the signing of a PPA, which provides 

us with limited visibility on future growth. Thus, our historical growth may not be indicative of, or comparable to, our future 

prospects. Other factors that affect the growth of our business include our ability to: (i) identify suitable sites and 

connectivity/evacuation approval for our projects; (ii) identify suitable geographic markets to enter based on the business needs 

of our customers; (iii) enter into PPAs or contracts for sale of services on commercially acceptable terms; (iv) acquire land 

rights and develop our projects on time, within budget and in compliance with regulatory requirements; (v) obtain cost-effective 

financing needed to develop and construct projects; (vi) efficiently source components that meet our design specifications on 

schedule; and (vii) negotiate favourable payment terms with suppliers and contractors. In addition, as part of our Renewable 

Energy Services business, we operate a Capex Services business whereby investors invest upfront in the project. We derive a 

one-time service income from EPC services provided for the project, in addition to a recurring fee typically payable quarterly 

or annually for O&M services and common infrastructure facilities provided for the project. As a result, the growth of our 

Capex business is largely dependent on our ability to enter into new contracts with customers. There is no assurance that we 

will be able to expand our portfolio of projects in the Capex business, and failure to do so could adversely affect our business, 

results of operations, cash flows and prospects.  

36. Failure to comply with conditions under captive/group captive norms as per the Electricity Rules, 2005, could lead to 

imposition of cross-subsidy surcharges and additional surcharges on our commercial and industrial customers, which 

could result in them terminating their PPAs with us, thereby adversely affecting our business, results of operations, 

financial condition, cash flows and reputation. 

We sell some of the power generated to customers under Group Captive norms as per the Electricity Rules, 2005. Under this 

model, group captive customers invest 26% or more equity capital into our SPVs. We have 231 PPAs in the Group Captive 

model across  96 customers with an average PPA size of 12.50 MW and average capacity of  24.08 MW per customer as of 

September 30, 2025. The following table sets forth the revenue contribution from our STU ï Group Captive projects for the 

years indicated: 
 

Particulars 

For the six months ended 

September 30, Fiscal 

2025 2024 2025 2024 2023 

(  million, unless otherwise indicated) 

Revenue from STU ï Group Captive (A) 3,774.59 2,768.23 5,339.55 3,424.77 1,881.57 

Revenue from Operations - Renewable Energy Power Sales (B) 7,192.15 5,736.14 11,072.48 8,663.33 4,748.15 

Revenue from STU ï Group Captive as a % of Revenue from 
Operations ï Renewable Energy Power Sales (A/B) 52.48% 48.26% 48.22% 39.53% 39.63% 

Under the Electricity Act, 2003 and the Electricity rules, 2005 and policies made thereunder, electricity can be supplied to a 

group of customers 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 customer(s) of electricity from 

such project; and (b) at least 51% of electricity generation identified for captive use, must be consumed by such customers in 

a financial year. We typically contract with one consumer per group captive subsidiary. 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 customers from levy of cross-subsidy surcharge and additional surcharge. See ñKey 

Regulations and Polices in Indiaò on page 344. 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 Conventional C&I customers on all energy generated from the relevant project, which in turn, may result in our failure 

to meet the minimum savings guarantees set forth in our PPAs, giving our customers the right to terminate the relevant PPAs 

with us. Minimum savings guarantees is the amount of savings per unit a customer is guaranteed as part of our PPA, which is 

calculated as the difference between the applicable grid tariff and the landed tariff on power procured from us. We have not 

had any instances of loss of group captive status in the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, 

though there is no assurance that such issues will not arise in the future. 

Additionally, under the shareholdersô/investment agreements entered with our group captive consumers, certain specified 

actions in relation to our group-captive subsidiaries typically require affirmative votes from their representatives. Such actions 

may include alterations in capital structure including by way of issue of new shares or buy-back of existing shares, amendment 
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of constitutional documents of our group captive subsidiaries, settlement of any material litigation or arbitration, transfer or 

disposal of ownership in project (including sale of our Companyôs shareholding in the group captive subsidiaries), or 

decommissioning thereof, changes in shareholdersô rights, major diversifications, investments, capital expenditure, divestments 

affecting the relevant project or engaging in new business activities. We may therefore be restricted in our ability to undertake 

such actions in relation to our group captive subsidiaries. There can be no assurance that such approval will be granted in a 

timely manner, or at all. In the event that such approval is granted, they may impose certain additional conditions on us, which 

may limit our operational flexibility. The time required to secure consents may prevent us from taking advantage of a dynamic 

market environment. 

37. We aim to enter into battery energy storage systems business (�³BESS� )́. Any failure to launch this offering in time or 

anticipate related costs and challenges could adversely impact our business and financial condition.   

BESS is a form of energy storage technology that can be used for a wide range of grid support activities, such as energy time 

shift, distribution deferral and energy arbitrage. According to the CRISIL Report, battery energy storage systems (BESS) are 

becoming crucial in renewable energy offerings, driven by declining storage costs, policy support, and regulatory initiatives.  

BESS adoption is rising as businesses seek greater power reliability, operational flexibility and the ability to optimise 

consumption patterns. As per the Rajasthan Electricity Regulatory Commission (Terms and Conditions for Green Energy Open 

Access) Regulations, 2025 (óCommissionò), new renewable energy (RE) projects on the STU network (excluding hydro 

projects) with an installed capacity of over 5 MW, or as may be specified by the Commission will be mandated to install energy 

storage system (ESS) (of at least 2 hours storage) for a minimum of 5% of the RE capacity.  

As of September 2025, we do not have any operational energy storage projects. With an aim of evolving our operating practices 

and strategies to address the changing needs of our customers and the evolving energy landscape, we plan to incorporate battery 

energy storage systems (BESS) in our portfolio in the Renewable Energy Power Sales Segment. We plan to incorporate BESS 

with our existing offerings and are evaluating opportunities to partner with technology providers to enable integration of BESS 

at scale. 

We have no experience in energy storage capabilities which could result in delays in executing our growth strategies and cause 

us to incur additional costs, including for adoption of new technology, accuracy in sizing of the right BESS inclusive offering, 

changes to government policy and regulations around BESS. Additionally, such solutions may require significant upfront 

investment which could impact our cash flows. This could result in delay in implementation of our projects and projects 

achieving lower than expected energy outcomes for customers, among other things. This in turn could impact our business, 

financial condition and results of operations.  

38. Majority of our power purchase agreements have fixed tariffs and we do not have the flexibility to charge more if our 

production costs increase. Thus, failure to effectively manage our costs can adversely affect our business, results of 

operations, cash flows and prospects. 

The following table provides details of the proportion of operational capacity and revenue subject to PPAs with a fixed tariff, 

as of the dates indicated: 

Particulars 

For the six months ended 

September 30, As of March 31, 

2025 2024 2025 2024 2023 

Operational Capacity (MW) ï Renewable Energy Power 

Sales (A) 

                              

2,310.32  

                          

1,508.42  1,712.79  1,342.27  754.51  

Operational Capacity - Renewable Energy Power Sales 

subject to fixed tariffs under PPAs (MW) (B) 2,251.90 1,450.00 1,573.99  1,214.46  658.59  

Operational Capacity - Renewable Energy Power Sales 
subject to fixed tariffs as % of total Operational Capacity - 

Renewable Energy Power Sales (%) (B)/(A) 97.47% 96.13% 91.90% 90.48% 87.29% 

Key drivers of our profitability are our ability to estimate the cost of project execution and equipment procurements, as well as 

our ability to manage costs during the terms of our PPAs and operate our projects at optimal levels. For our Under Development 

projects, as our PPAs are typically executed between 6-18 months prior to the date of project execution and equipment 

procurement, failure to estimate or manage our costs would adversely impact as our profitability. For Operational Capacity, 

the developer tariffs are fixed for the term of majority of our PPAs, while all other regulatory tariffs are passed through to 

customers. If our production costs increase, we will not be able to charge higher tariffs to our customers, which could have an 

adverse impact on our profitability. We also have ongoing obligations to pay land use charges under the terms of our subleases 

for certain projects, which increase annually or in accordance with the schedules to the relevant land use agreements. The 

entities we sublease land from for our projects may increase these charges unilaterally at the direction of the state governments 

in accordance with the relevant land revenue rules. While we factor in expected increases in operating expenses, including as 

a result of expected inflation in India, when negotiating our fixed price PPAs, if our operational costs increase beyond our 

expectations, our profitability could decline. On the other hand, if the market price for electricity rises above the levels 

stipulated in the PPAs, we may not be able to realize such higher price. 
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According to the CRISIL Report, we are able to attract customers to offtake renewable energy from us as we offer lower prices 

than those available on the grid. Thus, a reduction in the variable grid tariff may require us to reduce the tariff recovered from 

our customers, or otherwise, be subject to cancellation of our PPAs. Since we operate in an open access market, our PPAs may 

be subject to an increase in open access charges as imposed by regulators. Inability to pass on such additional charges to 

customers will adversely impacts our revenue and profitability. Our PPAs are structured with a farm gate tariff, which is paid 

by the customer and forms the basis for our revenue realization. This implies that, typically, all open access charges, including 

cross-subsidy surcharges and banking charges, are passed through to the customer under the PPAs. Further, cross-subsidy 

surcharges and additional surcharges are applicable only for third-party open access PPAs and not to group captive PPAs 

(unless there is a loss of captive status). While our PPAs provide for the passing on of these additional charges to offtakers, 

customer tariffs in most PPAs have a minimum savings guarantee, and hence, imposition of high additional open access charges 

could trigger breach of the minimum savings clause, resulting in the termination or sizing down of such PPAs. 

While we have not experienced any cost overruns for our projects in the six months ended September 30, 2025 and Fiscals 

2025, 2024 and 2023, there is no assurance that we will not experience such issues in the future. Any cost overruns could have 

an adverse impact on our business, financial condition and results of operations. 

39. Our dependency on leased land has been increasing year-on-year. Failure to renew our lease agreements on 

competitive terms or early termination of such agreements would adversely affect our business, results of operations, 

cash flows and prospects.  

The table below presents a breakdown of capacity sourced from both operational located on leased versus owned land, as of 

the specified dates. For further details see ñOur Business - Propertiesò on page 339. 

Particulars 

For the six months ended 

September 30, As of March 31, 

2025 

 2025 2024 2023 

Capacity 

(MW)  

 

(% of C&I 

Operational 

Capacity) 

 

Capacity 

(MW)  

(% of C&I 

Operational 

Capacity) 

Capacity 

(MW)  

(% of C&I 

Operational 

Capacity) 

Capacity 

(MW)  

(% of C&I 

Operational 

Capacity) 

Operational Offsite 

projects ï 

Renewable Energy 

Power Sales 

Capacity 

1,943.30 

 

100.00% 

 1,374.98 100.00% 1,039.52 100.00% 486.24 100.00% 

Leased land 635.76 32.72% 275.68 20.06% 70.79 6.81% 16.20 3.33% 

Owned land 1,307.54 67.28% 1,099.30 79.94% 968.73 93.19% 470.04 96.67% 

We enter into lease agreements with landowners to avail leasehold rights. The majority of our counterparties are predominantly 

private entities. Certain locations of our project with a capacity of 102.3MW under construction in Kalavad, and our operational 

project in Kiriyana with a capacity of 16.2 MW are located on government land, for which we have obtained a lease from the 

relevant government authority or sub-lease from private parties which in turn have leased the properties from state governments.  

There is no assurance that we will be able to extend our lease agreements on competitive terms or at all, or that they will not 

be terminated, subject to the terms and conditions of the relevant agreements. In the case of a sublease, if the original lease for 

such land is terminated due to any action or omission by the initial party, we may lose our leasehold rights as well. Such land 

may also be subject to disputes on right of way, encroachment and other related issues. In the event that we are unable to renew 

a lease agreement, we may be forced to remove our equipment at the end of the lease. Certain of our lease agreements impose 

certain conditions on our use of the land, such as restrictions on rights to use the land in line with the specified purpose, and 

payment of applicable statutory charges, taxes or levies imposed by authorities. If we fail to comply with the conditions 

stipulated in our lease agreements, such lease or sub-lease agreements may be terminated by the relevant lessees. Any of the 

foregoing would adversely affect our business, prospects, financial condition, results of operations and cash flows. While we 

have not experienced any non-renewals or termination of our lease agreements in the six months ended September 30, 2025 

and Fiscals 2025, 2024 and 2023, there is no assurance that such issues will not arise in the future. 

40. There have been certain instances of delays in payment of statutory dues by our Company and our Subsidiaries. Any 

further delays in payment of statutory dues may attract financial penalties from the respective government authorities 

and in turn may have a material adverse impact on our financial condition and cash flows.  

The table below sets forth the details of delays in statutory dues paid by our Company and our Subsidiaries incorporated in 

India for the years indicated is set out below: 
(  in millions, except employee data) 

Name of 

the Statute 

Six months ended September 30, Fiscals 

2025 2024 2025 2024 2023 

Amou

nt 

Numb

er of 

Rang

e for 

no. 

Amou

nt 

Numb

er of 

Range 

for no. 

Amo

unt 

Numb

er of 

Range 

for no. 

days 

Amou

nt 

Numb

er of 

Range 

for no. 

days 

Amou

nt 

Numb

er of 

Range 

for no. 

days 
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involv

ed 

instan

cing 

days 

of 

delay 

involv

ed 

instan

ces 

days of 

delay 

invol

ved 

instan

ces 

of 

delay 

involv

ed 

instan

ces 

of 

delay 

involv

ed 

instan

ces 

of 

delay 

Income Tax 

Act, 1961(1) 12.85 52 

1ï

146 9.76 54 1ï257 11.74 162 1ï266 10.98 112 1ï199 7.90 59 2ï389 

State 

legislations 

on goods 

and 

services tax 
(2) - - N/A - - N/A 1.23 8 1-1 - - N/A - - N/A 

State 

legislations 

on 

professiona

l tax(3) 0.02 11 1ï61 0.20 86 2ï323 0.22 94 2ï323 0.11 36 1ï686 0.1 30 

2ï

1,051 

State 

legislations 

on labor 

welfare 

fund (4) 0.00# 1 3 0.00# 1 2 0.07 2 17ï36 0.03 2 1ï90 0.02 3 8ï75 

Employeesô 

Provident 

Funds and 

Miscellane

ous 

Provisions 

Act, 1952 4.27 2 1ï1 0.06 7 1-31 0.06 7 1-31 - - N/A - - N/A 

Payment of 

Gratuity 

Act, 1972 - - N/A 0.32 1 32 0.32 1 32 - - N/A 0.14 3 

247ï

1,831 

Total 17.14 66  10.34 149  13.64 274  11.12 150  8.17 95  
#Amounts less than  0.01 million. 

Note:  
*     We have already taken corrective measures to address the abovementioned delays in payment of statutory dues by our Company. With a more efficient 

team and timely accounting of data, we have sought to minimize recurrence. A few instances were caused by technical glitches on the portal at the time 

of filing, which have since been resolved, and we have duly made the corresponding payments. 
(1) Dues under Income Tax Act, 1961 include delayed payments of tax deducted at source. 

(2) Dues under state legislations on goods and services tax include delayed payments of Tax under in the states of Chhattisgarh, Gujrat, Haryana, Karnataka, 

Maharashtra, Madhya Pradesh, Rajasthan, and Tamil Nadu. 

(3) Dues under state legislations on professional tax include delayed payments of professional tax in the states of Andhra Pradesh, Gujarat, Karnataka, 

Madhya Pradesh, Maharashtra, Tamil Nadu, and Telangana. 

(4) Dues under state legislations on labour welfare fund include delayed payments of contribution to labour welfare fund in the states of Gujarat, Haryana, 
Karnataka, and Maharashtra. 

The table below sets the details of statutory payments made in respect of employees of the Company and its subsidiaries 

incorporated in India (on a consolidated basis): 

Particulars 

For the six months ended September 30, Fiscal 

2025 2024 2025 2024 2023 

No. of 

emplo

yees 

Cover

ed 

Total 

Dues 

Paid 

Unpai

d 

Dues@ 

No. of 

emplo

yees 

Cover

ed 

Total 

Dues 

Paid 

Unpai

d 

Dues@ 

No. of 

emplo

yees 

Cover

ed 

Total 

Dues 

Paid 

Unpai

d 

Due@s 

No. of 

emplo

yees 

Cover

ed 

Total 

Dues 

Paid 

Unpai

d 

Dues@ 

No. of 

emplo

yees 

Cover

ed 

Total 

Dues 

Paid 

Unpai

d 

Dues@ 

Employee provident fund 509  24.01 -   342 17.52  - 562 38.03 -    385 33.59 -    301 27.36 -    

Tax deducted at source (on 

salaries of employees) 
288 98.21  -   262 99.65  

- 364 178.80 -    256 456.24 -    216 134.45 -    

State legislations on 

professional tax 
427 0.51  -   299 0.36  

0.00# 456 0.81 0.00# 320 0.64 -    253 0.52 -    

State legislations on labour 

welfare fund 
296 0.02  0.01 178 0.02  

- 400 0.09 -    282 0.05 -    167 0.03 -    

Gratuity 529 1.40  62.29* 403 4.53  46.66* 461 4.96 47.32^ 312 2.38 39.53^ 256 0.89 33.07^ 

#Amounts less than Rs. 0.01 million. 
^The amount reported is the closing balance of defined benefit obligation liability reported in the audited financial statements for the respective fiscals. 

*The amount reported is the closing balance of defined benefit obligation liability reported in the actuarial valuation report for the respective periods. 
@Unless otherwise stated, Statutory Dues appearing in the closing balance as per Restated Consolidated Financial Statements for the respective periods and 
paid subsequently have been classified under óTotal Dues Paidô. 

 

We are generally regular in depositing statutory dues. These delays were primarily due to administrative reasons.  

While we have subsequently made payments in relation to the pending statutory dues, we cannot assure you that in future there 

will be no similar delays and no penalties or fines that can be levied by regulators and which can have material impact on our 

financial condition and cash flows.  

41. We operate in a capital-intensive industry, requiring significant upfront investment for project development and 

construction. Any failure to source adequate funding on time or at all could adversely impact our business and 
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financial condition.  

We rely on capital in the form of equity and debt financing to fund our growth. As a result, our ability to access cost effective 

financing is crucial to our growth strategy. Since our founding, we have had the ability to access diversified pools of Indian 

and international capital, including equity and debt from a broad section of investors, lenders and other capital providers. Our 

equity investors include private equity as well as renewables and infrastructure focused investors. We also have access to a 

range of project finance and other debt instruments from multiple Indian and international lenders. We have availed various 

debt through financing instruments including term loans, working capital instruments such as letters of credit, overdraft 

facilities and non-convertible debentures as further detailed in the section ñFinancial Indebtednessò. For details in relation to 

the risks associated with our debt funding arrangements, see ñWe had Total Borrowings of 101,214.60 million as of September 

2025. If we fail to comply with financial and other covenants under any of our financing agreements, our business, prospects, 

financial condition, results of operations and cash flows may be materially and adversely affectedò on page 75.  

While we expect to fund the development and construction of our projects with a combination of cash flows from operations, 

debt financing and equity financing, our ability to arrange for such financing remains subject to various factors, including those 

affecting the macroeconomic environment. Further, there are few assumptions and judgment involved in the estimation of the 

total costs required to complete a project. Any delays in the commissioning of a project or our failure to adequately budget 

project costs and timelines, could require us to source additional funds and have an adverse impact on our business, financial 

condition and results of operations. 

42. The ability to deliver electricity to our various counterparties requires the availability of and access to evacuation 

infrastructure and transmission systems. 

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 electricity boards. Under our PPAs and the 

electricity grid codes in India, if the state transmission or distribution utilities determines that our project endangers personal 

safety or the integrity of the grid system or electrical service where real time visibility of electricity is not provided to load 

despatch centres, our project may be disconnected from the grid system (without compensation in the case of an emergency) 

partly or fully from time to time. Non-availability of or damage to the evacuation infrastructure may impair our ability to 

generate electricity from an entire farm during the period of such failure. The electricity grid beyond the interconnection points 

of our projects which is under the management and control of the grid utilities may suffer its own constraint, downtime for 

maintenance and natural disasters. We are not entitled to deemed generation during such times of unavailability of external 

grid or curtailments. However, while we have a cover ~20% coverage for certain business interruptions under the Industrial 

All Risk Policy, we may not be able to recover all our losses. For instance, in our Hosahalli project in Karnataka, the existing 

Grid Substation faced evacuation limitations in May, June, and July due to its capacity constraint of 30 MW for evacuation and 

local consumption demands. However, the total connected generation units total 48.9 MW, resulting in surplus generation 

instances that lead to curtailment imposed by KPTCL. In our Sanathali Project in Gujarat, the grid curtailment issue due to 

infrastructure limitations, which had restricted evacuation to 12 MW out of 30 MW since June 2023 which was resolved in 

May 2024. We were able to only claim a certain portion of the losses for these instances under the Industrial All Risk Policy. 

Notwithstanding these instances, our average grid availability for operational offsite projects in the trailing twelve months 

ended September 30, 2025 and September 30, 2024 Fiscals 2025, 2024, and 2023 was 99.08%, 99.25% 99.10%, 99.26%, and 

98.95%, respectively. Accordingly, we have not faced any material impact on account of grid unavailability. 

The following table provides our unused evacuation capacity(1) available for the years indicated: 

Particulars Units 

For the six months ended 

September 30, Fiscal 

2025 2024 2025 2024 2023 

Offsite STU (Solar) MWp 1,880.92 1,059.28 1,135.45 597.29 650.10 

Offsite STU (Wind) MW 759.52 263.32 400.91 220.11 286.40 

Offsite CTU (Solar) MWp 1,273.50 450.00 1,125.00 450.00 0.00 

Offsite CTU (Wind) MW 1,030.00 300.00 750.00 300.00 0.00 

Total MW  4,943.94 2,072.60 3,411.36 1,567.40 936.50 

Note: Unused Evacuation Capacity refers to the portion of the approved or available electrical power transmission capacity from a project to the grid or end 

consumer that has been obtained but not yet commissioned. 

Overloading at the evacuation point, inadequacy of transformer availability or use of old relay equipment may cause periodic 

failure of grid leading to grid curtailment or load shedding from our projects. Since the transmission infrastructure is largely 

state owned, replacement of such old equipment is not in our control and has to be done by the state transmission and 

distribution companies. This requires time and liaising with government officials in order to get such equipment repaired and/or 

replaced. The absence of availability and access to as well as the operational failure of existing evacuation infrastructure or 

transmission facilities may have a material adverse effect on our ability to deliver electricity to our various customers, which 

could materially and adversely affect our assets, liabilities, business, cash flows, financial condition and results of operations. 
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43. Operational problems may reduce energy production below our expectations. We perform O&M periodically across 

all our plants. Any significant increase in our operation maintenance expenses or any failure to repair operational 

problems could require us to expend significant amounts of capital and disrupt our operations, which could have a 

material adverse effect on our business, cash flows, financial condition and results of operations. 

Our power generation assets may not continue to perform as they have in the past or as expected and are subject to risk that 

wear and tear, latent defects, design or operator errors, early obsolescence or force majeure events, among other things, could 

impair their effectiveness, reduce their output below their rated capacity or require shutdown of key equipment. As a result, we 

may not achieve the performance thresholds required by our PPAs, which could have a material adverse effect on our assets, 

liabilities, business, prospects, financial condition, results of operations and cash flows. Our failure to properly operate and 

maintain our projects could decrease their performance, reduce their useful life or require shutdowns and make us liable for 

any resulting damages to third parties. For our solar projects, we perform O&M in-house and for our wind/hybrid projects we 

engage with the OEMs to provide O&M services. The table below sets forth our operating and maintenance expenses of owned 

assets in absolute amount and as a percentage of the revenue from renewable energy power sales segment for the periods 

indicated. 
 

Particulars 

For the six months ended 

September 30, Fiscal 

2025 2024 2025 2024 2023 

(  million, unless otherwise indicated) 

Operating and maintenance expenses (A) 567.96 401.11 823.99 575.20 309.69 

Revenue from Renewable Energy Power Sales (B)      7,192.15              5,736.14  11,072.48 8,663.33 4,748.15 

Operating and maintenance expenses as a % of 
Revenue from Renewable Energy Power Sales 

(C=(A)/(B)) 7.90% 6.99% 7.44% 6.64 % 6.52% 

If  we or our O&M contractors were to experience a shortage of, or an inability to acquire, critical spare parts, we could incur 

significant delays in returning our facilities to full operation. Although we have long-term O&M contracts with our suppliers 

and other third-party contracts for maintenance of wind turbines, spare parts for wind turbines and key pieces of electrical 

equipment, such as gear boxes or control panels, may be difficult to acquire, and if acquired, may be damaged, or may have 

significant sourcing lead times. Sources for some critical spare parts and other equipment are located outside of India. This 

could affect our generating ability and cause us to breach our minimum supply guarantees under our PPAs. 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 financial year, or during monsoon seasons which pose logistical difficulties. Such delays could 

have a significant impact on our operations, as our wind turbines may be inoperable or performing below maximum capacity 

while the crane is being mobilized. 

Our solar modules are generally covered by manufacturers product warranties for approximately 10 years and performance 

warranties of 25 to 30 years. Similarly, our solar inverters, and other system components are generally covered by 

manufacturersô warranties, which are typically for 1 to 5 years, and while we may make claims against such manufacturers, 

there is no guarantee that such costs will be covered under the warranties in part or at all. In addition, there can be no assurance 

that our O&M expenses will not increase significantly in the future or that we will be able to pass on such increases to our 

customers. If we are unable to manage our costs effectively or to operate our projects at optimal levels, our profit margins, and 

therefore our business, cash flows, financial condition and results of operations may be adversely affected. 

44. Our assets and operations are subject to certain risks and hazards. Our insurance coverage may not be adequate, and 

we may become subject to higher insurance premiums or less favourable terms under our insurance policies. 

Our assets and operations are exposed to various operational risks and safety-related 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 death, severe damage to and destruction of property, plant and 

equipment and suspension of operations. The occurrence of such an event may subject us to lawsuits asserting claims for 

substantial damages, including environmental clean-up costs, death or personal injury and property damage. While we are 

committed to safe working practices at our project sites and monitor various safety metric, there is no assurance that such 

measures will be effective in preventing accidents on site. Our assets are subject to lighting damage, flooding, theft, major 

equipment failure and fire which result in material damage or business interruption. We may also face contractual or civil 

liabilities or fines in the ordinary course of business as a result of damages suffered by PPA counterparties or third parties, 

which may require us to make indemnification or other damage payments under contract or otherwise in accordance with 

applicable law, and our contracts may not have adequate limitations of liability for direct or indirect damage. We typically have 

force majeure clauses covered in our PPAs which protect us for situations like lightening damage, floods, among others. 

We have availed, among others, industrial all risk policy, fire, cybercrime insurance policy, professional indemnity policy, 

commercial general liability insurance, erection all risk policy and burglary insurance, marine policy which covers all transit 

insurance, director & officer liability insurance policy, workmen compensation policy, professional indemnity policy, but our 

insurance coverage may not be adequate to cover our losses. There is no assurance that our insurance coverage will cover any 

losses incurred as a result of any such adverse developments that occur in the future, in full or at all. For instance, in our 
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Kiriyana project in Gujarat, there were blade damages due to lightening which resulted in business interruption. Out of 111 

days, insurance claim was allowed only for 91 days in business interruption due to coverage restrictions. In our Babra project 

in Gujarat, in May 2024 due to cyclone internal 33 kV transmission line was damaged. In this instance we received 

approximately 60% payout of our claim due to policyôs term and conditions. In our Saraipalli project in Chhattisgarh which 

was in under construction stage, in May 2025, due to storm, our key equipment like modules and structures got damaged. In this 

instance we received approximately 80% payout of our claim.  

The table below provides details of our insurance cover as of and for the relevant periods: 

Particulars 

For the six months ended 

September 30, As of / For Fiscal Ended March 31, 

2025 2024 2025 2024 2023 

(  million, except as stated otherwise) 

Sum insured for property, plant and equipment, and capital work-in-
progress (excluding freehold land and right to use leasehold land and 

buildings) 217,895.30 129,589.53 174,741.39 106,762.46 63,778.71 

Gross block of property, plant and equipment, and capital work-in-

progress (excluding freehold land and right to use leasehold land and 

buildings) 131,921.93 80,965.57 100,779.32 74,495.37 56,572.04 

Insurance cover (%) 165.17% 160.06% 173.39% 143.31% 112.74% 

In addition, these insurance policies are subject to annual review by insurers, and they might not be renewed on similar or 

otherwise acceptable terms or at all. We might not be able to maintain adequate insurance at rates we consider reasonable. If 

we were to incur a serious uninsured loss or a loss that significantly exceeded the limits of these insurance policies, we may 

become subject to higher insurance premiums or less favourable terms under our insurance policies, which would adversely 

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

45. We operate in a highly competitive industry. Our failure to continue managing competition could have a material 

adverse impact on our business, financial condition and results of operations. 

Our primary competitors include C&I and other renewable energy project developers. We compete with renewable energy 

project developers in India on many factors including, access to high quality customers, evacuation approvals, access to 

project land, access to vendors and contractors as well as access to quality talent across functions. As the competitive intensity 

increases, we may face a downward trend in market tariffs. Some of our competitors may have greater financial, marketing, 

personnel and other resources than we do and may be in a position to acquire/develop renewable energy projects by paying 

a significant premium or otherwise seek to grow their business more aggressively. A reduction in C&I demand for energy 

from renewable energy sources or our failure to successfully acquire/develop new renewable energy projects may adversely 

affect our business and financial condition. 

Further, certain of our competitors may also grow through corporate reorganizations or alliances with other competitors. 

According to the CRISIL Report, the Indian renewable sector is experiencing increased consolidation, primarily through 

M&As. This trend is driven by the sector's growth potential, strong investor interest and the desire to create diversified and 

substantial asset bases. Large players are expanding their portfolios, both organically and inorganically, leading to the transfer 

of ownership of significant renewable energy assets. Any growth in the scale of our competitors may result in the 

establishment of advanced in-house development, EPC, and asset management capabilities, which may offset any current 

advantage we may have over them. 

46. Our operations are distinct from utility-scale renewable energy developers as we do not participate in competitive 

tenders with state owned distribution companies. As a result, we are exposed to risks related to contract negotiations 

and demand for our services.  

Our business model is distinct from utility-scale renewable energy developers, according to the CRISIL Report, as we do not 

participate in competitive tenders with state-owned distribution companies or central government utilities, which typically 

award projects solely based on the lowest tariff bids. Instead, we pursue customer-specific contracting by tailoring projects 

to corporate consumersô needs and selling energy generated from our solar, wind, and hybrid renewable energy farms. As a 

result, we are exposed to risks associated with contract negotiations, including delays, renegotiations, or cancellations, which 

could impact our ability to secure long-term revenue visibility. Our success significantly depends on our ability to acquire 

new customers and retain our existing customers. Any failure to do so, could impact our ability to grow our business, increase 

the demand for our services and adversely impact our revenue, business and financial condition. 

47. Our success depends on continued service and performance of our Key Managerial Personnel, Members of the Senior 

Management and other qualified personnel. If we fail to hire, retain or motivate such individuals, our business could 

suffer. 

Our success substantially depends on the continued service and performance of our key managerial personnel (ñKMPò), 

members of the Senior Management (ñSMPò) and other qualified personnel such as our technology team. See ñOur 
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Managementò on page 522 for more details. The following table summarizes our overall employee attrition rate as of the dates 

indicated.  

Particulars 

For the six months ended September 30, As at and for the Fiscal year ended March 31, 

2025 2024 2025 2024 2023 

Headc

ount 

Attritio

n rate(2)

 (%)  

Average 

tenure(3) 

(years) 

Headco

unt 

Attritio

n rate(2)

 (%)  

Average 

tenure(3) 

(years) 

Headcou

nt 

Attrition

 rate(2) (

%)  

Average 

tenure(3) 

(years) 

Headco

unt 

Attrition 

rate(2) (

%)  

Avera

ge 

tenure(

3) (year

s) 

Headc

ount 

Attrition 

rate(2) (

%)  

Average 

tenure(3)

 (years) 

KMPs and 

SMPs  11  0.00%  7.4  10 0.00% 7.0 11  0.00%  6.9  11 8.70%  6.7  11  9.52%  6.4 

Top 20% 

employees(1)  105  1.91% 4.1 59 13.22% 4.2 98  14.97%  4.3  71  14.39%  5.4  61  9.09%  6.2  

All employees  565  5.48% 2.5 397 10.01% 2.9 491  16.65%  2.6  337  14.43%  4.0  273  12.37%  5.0  

(1) Attrition rate refers to the number of employees that left during the year divided by the average number of employees during year  
(2) Average tenure refers to the tenure for employees as of end of a year. 

Our total employee attrition rate has increased year on year primarily in line with an increase in the number of employees 

during the same period. Some of the reasons employees have left our organization including to pursue new opportunities, higher 

studies, or personal goals ï consistent with natural workforce trends. Further, if any of our KMPs, SMP or other qualified 

personnel suffer death, disability or leave due to other reasons, or if their reputation is harmed, our business may be disrupted 

and our financial condition and cash flows adversely affected. We may incur additional costs to recruit, train and retain qualified 

personnel or may face difficulties in finding qualified replacements. If any of our KMP, SMP or other qualified personnel joins 

a competitor or forms a competing business, we may lose customers, know-how and key professionals and staff members. Our 

ability to staff and train new employees in our operations may not meet the growing demands of our business. This may 

materially and adversely affect our ability to grow our business and our cash flows and results of operations.  

48. We may need to offer attractive compensation and other benefits packages, including share-based compensation, to 

attract and retain our employees. If we are unable to attract employees, we may need to continue to incur additional 

expenses which could impact our financial condition and results of operations.  

Our rapid growth also requires us to hire, train and retain a wide range of employees that can adapt to a dynamic, competitive 

and challenging business environment and that help us enhance business growth, innovate new offerings and develop 

technological capabilities. The following table sets forth our employee benefits expense as a percentage of total expenses for 

the years indicated. 

Particulars 

For the six months ended September 

30, Fiscal 

2025 2024 2025 2024 2023 

(  million, unless otherwise indicated) 

Employee benefit expenses - Cash 399.93 323.03 587.33 1,299.55 505.25 

Employee benefit expenses - Non Cash 
ESOP, gratuity Charges  205.75 225.30 459.49 284.92 169.81 

Employee benefits expense  605.68 548.33 1,046.82 1,584.47 675.06 

Total expenses before interest, tax, 

depreciation, impairment and amortisation 3,314.87 2,171.05 5,952.70 6,837.36 5,550.60 

Revenue from operations  9,329.53 6,764.66 14,957.01  13,898.37  9,295.82  

Employee benefits expense as % of 

Revenue from operations (%)  6.49% 8.11% 7.00% 11.40% 7.26% 

We offer employee stock options to our employees. We incurred employee share-based payment expenses of 196.48 million, 

219.81 million, 445.54 million, 273.55 million and 157.47 million for six months period ended September 2025 and 2024, 

in Fiscal 2025, 2024 and 2023 respectively. These are equity settled share-based payments and hence do not entail any cash 

outflow for the company. We may need to continue to invest significant amounts in salaries and stock options to attract and 

retain new employees and expend significant time and resources to identify, recruit, train and integrate such employees. For 

this purpose, we have two pools under the Clean Max ESOP Scheme, i.e. ESOP Pool I and ESOP Pool II, for 1,085,500 options 

and 2,264,872 options, which upon exercise, would result in 2,171,000 Equity Shares and 2,264,872 Equity Shares, 

respectively. If we are unable to effectively manage our hiring needs or successfully integrate and retain new hires, our 

efficiency, ability to meet forecasts and employee morale, productivity and engagement could suffer, which could adversely 

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

49. Our cash flows from operating activities have fluctuated year-on-year. If such fluctuations continue, it could have an 

adverse impact on our cash flows and financial condition.  

The table below provides our net cash flows generated from operating activities, for the periods indicated: 

Particulars 

For the six months ended 

September 30 Fiscal 
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2025 2024 2025 2024 2023 

���L�Q��	æ���P�L�O�O�L�R�Q�� 

Net cash flows generated from operating activities 13,756.82 1,600.77 14,041.96 862.76 9,276.49 

Operating profit before working capital changes 6,324.21 4,991.80 9,633.70 7,419.26 4,061.43 

Our cash flows and working capital are significantly impacted by the Companyôs strategy around reinvestment in the business. 

We are in an investment phase where a significant amount of our cash is being put back into the business in the form of capital 

improvements and expansion which we expect will generate future revenue/profit. However, if those expectations are not 

realized, there could be an adverse impact on the Companyôs ability to repay its liabilities and generate profit for investors. 

The Company has had fluctuating cashflows and negative net working capital which is primarily due to trade payables and 

payments made towards projects constructed or under construction. These have been primarily met through sanctioned debt, 

pending disbursement, operating cashflows and equity infusions. Additionally, the Company and its subsidiaries have also 

incurred losses, for more information, see ñ ï In Fiscals 2024 and 2023, we incurred restated loss for the year of 376.43 

million and 594.73 million respectively and generated profits in Fiscal 2025 and during the six months ended September 30, 

2025 and September 30, 2024. Further, some of our Subsidiaries have incurred losses in the six months ended September 30, 

2025 and Fiscals 2025, 2024 and 2023. If we are unable to generate adequate cash profits and make scheduled loan 

repayments, we may not be able to maintain our profitability.ò on page 45. 

50. Changes in technology may render our current technologies obsolete or require us to make substantial capital 

investments. We may have limited experience in operating new technology, such as new wind turbines of 5 MW. 

As part of our business, we leverage technology to improve efficiency, plant availability and output. Although we attempt to 

maintain the latest international technology standards, the technology requirements for businesses in the wind sectors are 

subject to continuing change and development. For example, we will be using Envisionôs 5 MW turbine for the first time in 

India, and do not have experience in operating it. Further, some of our existing technologies and processes in the wind and 

solar business may become obsolete, performing less efficiently compared to newer and better technologies and processes in 

the future. While we have not had any instances of projects being shut down due to material technology becoming obsolete in 

the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, the cost of upgrading or implementing new 

technologies, upgrading our existing equipment or expanding capacity could be significant and could adversely affect our 

business, cash flows, financial condition and results of operations. Failure to respond to current and future technological 

changes in the wind farm industry in an effective and timely manner may have a material adverse effect on our business, cash 

flows, financial condition and results of operations. While there have been no instances in the six months ended September 30, 

2025 and Fiscals 2025, 2024 and 2023 where we had to make substantial investments on new technologies to replace our 

existing technology which has become obsolete, we cannot assure you that such instances will not occur going forward, which 

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

51. Our operations are subject to environmental, health and safety laws and regulations. Additionally, we are also subject 

to foreign exchange laws. If we do not comply with such laws, regulations or permit requirements, we may be required 

to pay penalties or fines or curtail or cease the operation of our projects. Violations of environmental and other laws, 

regulations and permit requirements may also result in criminal sanctions or injunctions. 

We are subject to various environmental, health and safety laws and regulations in India at the national and regional level. 

These laws and regulations require us to obtain and maintain permits and approvals, undergo environmental impact assessments 

and review processes, and implement environmental, health and safety programs and procedures to control risks associated 

with the ownership, construction, operation and decommissioning of projects. For details regarding environmental regulations 

applicable to us, see ñKey Regulations and Policies in Indiaò on page 344. If we do not comply with applicable laws, regulations 

or permit requirements, we may be required to pay penalties or fines or curtail or cease operations of such projects. Violations 

of environmental and other laws, regulations and permit requirements may also result in criminal sanctions or injunctions. 

Environmental, health and safety laws, regulations and permit requirements may change or become more stringent. Any such 

changes of these laws may result in increased liabilities, compliance costs and capital expenditures or difficulty in our ability 

to comply with applicable laws, regulations and requirements. Our business could be adversely affected by significant changes 

in existing laws, regulations or requirements imposing additional permits and regulatory requirements on the projects or by the 

interpretation of those laws, regulations or requirements or more stringent enforcement by governmental authorities. While we 

were in compliance with applicable environmental, health and safety laws and regulation in India, Thailand and the Middle 

East, where we have business operations, and there has been no past violations of the environmental, health and safety laws 

and regulations by the Company, in the six month period ended September 30, 2025, Fiscals 2025, 2024 and 2023, there is no 

assurance that we will be able to remain in compliance with such laws and regulations. If we do not comply with applicable 

laws, regulations or requirements, including permit requirements, we may be obliged to pay penalties or fines or curtail or cease 

operations of the projects, among other sanctions. Moreover, environmental laws and regulations may allow governmental 

authorities to bring enforcement actions including search and seizure, requiring us to remediate any damages caused to the 

environment and private parties may bring lawsuits based upon damages to property and injury to persons resulting from the 

environmental, health and safety impacts of our past and current operations and natural resources. Any non-compliances with 

applicable environmental, health and safety laws and regulations could also subject us to opposition from affected stakeholders, 
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including local residents, environmental groups and social welfare organizations, and subject us to negative publicity. Any 

such changes could require us to incur materially higher costs than we currently have. Our costs of complying with current and 

future environmental, health and safety laws, regulations and permit requirements, and any liabilities, fines or other sanctions 

resulting from violations of them, could adversely affect our business, cash flows, financial condition and results of operations. 

For instance, during from Fiscal 2023 until September 30, 2025, there have been 18 instances where the Company paid late 

submission fees as it was unable to make the filing of Form DI within the stipulated timeline in relation to downstream 

investments undertaken by it as a foreign-owned or controlled company, due to reasons such as technical issues, delay in 

compilation of necessary documents to be submitted as part of such filings. The Company has incurred 0.19 million as late 

submission fees in relation to delayed filings during such period. 

Further, we are also subject to laws governing foreign exchange and foreign investment such as Foreign Exchange Management 

Act, 1999, along with the rules, regulations and notifications made by the Reserve Bank of India thereunder, and the 

consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, the Foreign Trade (Development and 

Regulation) Act, 1992. For details, see ñKey Regulations and Policies in India - Foreign investment and trade regulationsò on 

page 351. Additionally, as a foreign-owned or controlled company, we may be subject to increased compliance and reporting 

requirements under such foreign exchange laws including in relation to downstream investments undertaken by us in our 

Subsidiaries or otherwise. If we are unable to comply with such requirements, we may be restricted in our ability to undertake 

downstream investments in the future which could adversely affect our business, cash flows, financial condition and results of 

operations. 

52. We track certain operational and financial metrics which have not been disclosed by our peers, and investors may not 

be able to compare our performance with that of our peers.   

In evaluating our performance and strategic positioning, we rely on peer company metrics to benchmark and assess relative 

performance within the industry. However, there may be instances where such peer company metrics are unavailable or 

insufficient for meaningful comparison. For example, we have not disclosed (i) C&I metrics of our peer companies (such as 

C&I Operational Capacity and number of C&I customers) as peers either donôt track or disclose these metrics, (ii) onsite related 

metrics, such as Plant Load Factor (trailing 12 months) Solar Onsite (DC PLF), as this business is different from our peer 

companies, (iii) EPC related metrics that are represented in our segmental reporting of Renewable Energy Services, such as 

Revenue from Operations, Gross Margin%, EBITDA by Segment, as some peers may not have in-house EPC services, and (iv) 

certain other metrics for which different computation methods are followed in the industry. The reasons for this could be for 

various reasons, including but not limited to, unique business model, rapidly evolving industry, or some of our peers are private 

companies. The absence of peer company metrics may impede your ability to fully assess our competitive position, operational 

efficiency, and market potential. 

53. Our international operations subject us to various risks, including unfavourable regulatory, political, currency, tax 

and labour conditions, which could harm our business, prospects, financial condition, results of operations and cash 

flows.  

We offer STU-Connected farms in eleven states in India and Onsite Solar across 21 states and union territories in India, and in 

Dubai, Bahrain and Thailand, as of July 31, 2025. The following table sets forth a breakdown of revenue from our operations 

in India and our international operations for the periods indicated. 

Note: 
(1) Comprises Dubai, Thailand and Bahrain.  

As part of our business strategy, we may expand our operations in the international markets to better serve our customersô 

demands for our services with respect to their international operations. Expanding our operations in international markets or 

expanding into new ones require close coordination of activities across multiple jurisdictions and time zones and consumes 

significant management resources. We will be subject to a number of risks associated with international business activities that 

may increase our costs and require significant management attention, which, if not properly managed, may adversely affect 

our business, results of operations, cash flows, profitability and reputation. These risks include: 

�x compliance with local business, environmental, safety, health and other labour laws and regulations, which can 
be onerous and costly as the magnitude and complexity of, and continual amendments to, those laws and 
regulations are difficult to predict, and the liabilities, costs, obligations and requirements associated with these 

Particulars 

For the six months ended September 30, Fiscal 

2025 2024 2025 2024 2023 

Amount 

��	æ��
million)  

(% of 

revenue 

from 

operatio

ns) 

Amount 

��	æ��
million)  

(% of 

revenue 

from 

operatio

ns) 

Amount 

��	æ��
million)  

(% of 

revenue 

from 

operatio

ns) 

Amount 

��	æ��
million)  

(% of 

revenue 

from 

operatio

ns) 

Amount 

��	æ��
million)  

(% of 

revenue 

from 

operatio

ns) 
Within India 8,796.95 94.39% 6,423.67 94.96% 14,175.54 94.78% 12,705.84 91.42% 8,428.51 90.67% 

Outside India(1) 532.58 5.71% 340.99 5.04% 781.47 5.22% 1,192.53 8.58% 867.31 9.33% 

Revenue from operations 9,329.53 100.00% 6,764.66 100.00% 14,957.01 100.00% 13,898.37 100.00% 9,295.82 100.00% 
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laws and regulations can be substantial; 
 

�x dependence on governments, utility companies and other entities for electricity, water, telecommunications, 
transportation and other utilities or infrastructure needs; 
 

�x difficulties with local operating and market conditions, particularly regarding customs, taxation and labour; 
 

�x difficulties in organizing a skilled workforce for efficient execution of our business including processing visas 
or entry permits quickly and repeatedly for our personnel; 
 

�x economic and financial conditions, including the stability of credit markets, foreign currency fluctuations and 
controls, particularly the ability to repatriate funds to India and other countries; 
 

�x expenditures related to foreign lawsuits and liability; 
 

�x changes in government regulations, policies, tax, subsidies and incentives, including transfer pricing rules; and 
 

�x United States and foreign government trade restrictions, tariffs and price or exchange controls; 
 

�x difficulties protecting or procuring intellectual property rights; and 
 

�x political risks, risks of expropriation and nationalization of assets, potential losses due to civil unrest, acts of 
terrorism and war, regional and global political or military tensions, natural disasters, strained or altered foreign 
relations and protectionism. 
 

If we fail to successfully address these risks, our business, results of operations, cash flows, profitability and reputation could 

be materially harmed. 

54. If we are unsuccessful in implementing our growth strategies, which include strategic co-investments, and future 

collaborations, our business, cash flows, financial condition, and results of operations may be adversely affected. 

The success of our business depends greatly on our ability to effectively implement our strategies, including our strategic 

co-investments. Please refer to ñOur Business ï Our Strategiesò on page 312. Even if we have successfully executed our 

business strategies in the past, we cannot assure you that we will be able to execute our strategies on time and within the 

estimated budget, or that we will achieve expected results. We expect our strategies to place significant demands on our 

management and other resources and require us to continue developing and improving our operational, financial and other 

internal controls as well as technology systems. We may be unable to sustain such growth in revenues and profits or maintain 

a similar rate of growth in the future. If we are unable to implement our growth strategy effectively, our business, cash flows, 

financial condition and results of operations may be adversely affected. We have pursued, and may continue to pursue, 

acquisitions, collaborations as part of our growth strategy. Any future acquisition, co-investment partnership or joint venture 

may result in liabilities from the acquired companies and significant transaction costs or involve internal restructuring within 

our Group, and may also present new risks associated with entering additional markets or offering new products or services 

and integrating the acquired companies or newly established partnerships or joint ventures. Moreover, we may not have 

sufficient management, financial, and other resources to integrate companies we acquire or to successfully operate partnerships 

or joint ventures, and we may be unable to profitably operate our expanded company structure. Additionally, any new business 

that we may acquire or partnerships or joint ventures we may form, once integrated with our existing operations, may not 

produce the expected or intended results. 

55. 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 and services for 

the development, construction and operation of our projects as well as for other business operations. While we maintain a 

diversified set of vendors, we remain subject to the risk that vendors will not perform their obligations. 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 loses 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 honour 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.  

Contractors and suppliers in our projects are generally subject to liquidated damages for failure to achieve timely completion 

or for performance shortfalls. Our O&M contractors may fail to plan their operational strategy for the complete lifecycle of a 

given project, which could potentially create problems such as an inability to service turbines or solar modules over the project 

lifecycle, or failure to maintain the required site infrastructure or adequate resources at project sites. If our O&M contractors 
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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. 

In addition, we outsource certain EPC services to third party service providers, while the rest is done in-house. Liquidated 

damages payable under third-party EPC services and O&M contracts 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.  

While we have not experienced any failure by our third party suppliers or contractors to perform their contractual obligations 

so as to materially and adversely affect our business or results of operations in the six months ended September 30, 2025 and 

Fiscals 2025, 2024 and 2023, there is no assurance that such issues will not arise in the future. 

56. Our inability to protect or use our intellectual property rights may adversely affect our business. 

Our Company has 35 registered trademarks under the Trademarks Act, 1999 under class 4, 6, 7, 9, 11, 35, 37, 39, 40, 42, and 

45. In addition to the domain name ñwww.cleanmax.comò, we own ten internet domain names which we use in the operation 

of our business. The use of our name ñCleanMaxò and logo is vital to our competitiveness and success and for us to attract and 

retain our clients and business partners. Any improper use or infringement by any party could adversely affect our business, 

cash flows, financial condition and results of operations. We cannot assure you that the measures we have taken will be 

sufficient to prevent any misappropriation of our intellectual property. Enforcement of any intellectual property rights could be 

time consuming and costly. For instance, the application for one of our trademarks was objected by the Registry of Trademarks, 

Mumbai, to which our Company has submitted a reply. The Registrar of Trade Marks was not satisfied with our reply and has 

set our application for hearing. While we have not been subject to any material intellectual property claims or unauthorized 

usage of our intellectual property by third parties in the six months ended September 30, 2025 and Fiscals 2025, 2024 and 

2023, there is no assurance that such issues will not arise in the future.  

57. We may be subject to labour unrest or stoppages or increased labour costs, and any disputes with our workforce could 

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

The success of our operations depends on the availability of labour and our ability to maintain a good relationship with our 

workforce. Any labour unrest including labour disputes, strikes and lockouts or industrial accidents experienced by us could 

directly or indirectly prevent or hinder our normal operating activities, and, if not resolved in a timely manner, could lead to 

disruptions in our operations. In the event of any prolonged delay or disruption, our business, cash flows, financial condition 

and results of operations could be materially and adversely affected. Efforts by our employees to modify compensation and 

other terms of employment may also divert managementôs attention and increase operating expenses or lead to production 

delays. While none of our employees were members of labour unions, as of March 31, 2025, if our workers join labour unions 

in the future, we may face higher employee costs, operational restrictions and increased disruptions to operations. While we 

have not experienced any disruptions in our operations due to disputes or other problems with our workforce in the six months 

ended September 30, 2025 and Fiscals 2025, 2024 and 2023, there is no assurance that such problems will not arise. The 

occurrence of such events could materially and adversely affect our business, financial condition and results of operations. 

We also depend on our third party suppliers and contractors for the operation of our business. Any work stoppages or strikes 

experienced by them could also cause disruptions to our business. In particular, our onsite projects comprise majorly of solar 

panels installed on rooftops as well as ground mounted. During operations, such projects require constant module cleaning on 

a periodic basis. This is a labour-intensive activity and inability to arrange for suitable manpower for cleaning due to labour 

unrest or other results could result in reduced power generation. In addition, while we do not engage third-party workforces 

directly, it is possible under Indian law that we may incur principal employer obligations and be held responsible for statutory 

compliances including timely wage payments to labourers engaged by contractors should the contractors default on wage 

payments. While we have not been held responsible for any material non-compliances by our contractors in the six months 

ended September 30, 2025 and Fiscals 2025, 2024, and 2023, any such instances including requirements to fund wage payments 

may adversely affect our results of operations.  

58. We rely on our technology infrastructure and any disruptions to our 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. For instance, we use O&M technologies such as central monitoring systems, global operations centre/ remote 

monitoring through SCADAs. We also use O&M technologies such as thermal imaging, dust detection systems, string 

monitoring, wind turbine generator (ñWTGò) vibration and real time power curve monitoring. We plan to invest in digital tools 

and analytics to enhance real-time asset monitoring, including Supervisory Control and Data Acquisition (ñSCADAò) based 

control systems, predictive maintenance platforms, and our centralized global operations centre. We seek to achieve 

industry-leading levels of availability, performance ratio, and PLF across technologies. We also plan to further strengthen our 

in-house capabilities in wind turbine generator monitoring, O&M integration, and lifecycle performance optimization for 

long-term asset reliability. 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 
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catastrophic events. While we have not faced instances of technology failures in the six months ended September 30, 2025 and 

Fiscals 2023, 2024 and 2025, any material disruption to or malfunction of our technology infrastructure may result in data loss 

and adversely affect our business operations, prospects, reputation, results of operations and financial conditions. 

59. We had contingent liabilities as of September 30, 2025 and March 31, 2025. If our contingent liabilities materialize, it 

may affect our results of operations, financial condition and cash flows. 

The following table sets forth details of our contingent liabilities as of September 30, 2025 and March 31, 2025:  

Particulars 

As of September 30, 2025 As of March 31, 2025 

���L�Q��	æ���P�L�O�O�L�R�Q�� ���L�Q��	æ���P�L�O�O�L�R�Q�� 

Claims against the group not acknowledged as debt    

 Income tax                             903.66  903.65 

 Goods and service tax                             1,063.75  852.47 

The following table provides our net worth and contingent liability as a percentage of our total net worth for the periods 

indicated:  

See note 39 of Restated Consolidated Financial Information on page 642. If a significant portion of these liabilities materialize, 

it could have an adverse effect on our business, cash flows, financial condition and results of operations. 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, financial condition, cash flows and results of operations may be adversely 

affected. 

60. Our Promoters, will continue to exercise significant influence on account of its shareholding over our Company even 

after completion of the Offer and its interests may differ from those of the other shareholders. 

As on the date of this Prospectus, our Promoters, hold in aggregate 59,322,718 Equity Shares of face value of 1 each, which 

constitutes 55.78% on a fully diluted basis of the issued, subscribed and paid-up Equity Share capital of our Company. For 

further details of the shareholding of our Promoters in our Company, see ñCapital Structure - History of the share capital held 

by our Promotersò on page 140. After the completion of the Offer, our Promoters will exercise influence over our business 

policies and affairs and all matters requiring shareholdersô approval, through its shareholding. Subject to receipt of 

shareholdersô approval, the Promoters may exercise influence over the affairs of the Company after the Offer including by way 

of the inter-se agreement dated July 30, 2025 entered into by and between Kuldeep Jain, Nidhi Jain, KEMPINC LLP, Pratap 

Jain, Rikhab Investments B.V., BGTF One Holdings (DIFC) Limited, Augment India I Holdings, LLC and DSDG HOLDING 

APS. This concentration of ownership also may delay, defer or even prevent a change in control of our Company and may 

make some transactions more difficult or impossible without the support of these shareholders. The interests of our Promoters 

as our controlling shareholders could conflict with our interests or the interests of our other shareholders. Any conflicts of 

interest or inability to resolve such conflict in our favour may adversely affect our ability to execute our business strategy or to 

operate our business smoothly. For further information in relation to the interests of our Promoters in our Company, please see 

ñOur Promoters and Promoter Groupò and ñHistory and Certain Corporate Matters ï Shareholdersô agreements and other 

material agreements - Key terms of all subsisting shareholders agreements and investment agreements - Inter-se agreement 

dated July 30, 2025 entered into by and between Kuldeep Jain, Nidhi Jain, KEMPINC LLP, Pratap Jain, Rikhab Investments 

B.V., BGTF One Holdings (DIFC) Limited, Augment India I Holdings, LLC and DSDG HOLDING APSò on pages 543 and 

371, respectively. See also ñðConflicts of interest may arise among us and other affiliates of Brookfield in course of the growth 

of our businessò on page 61.  

61. We track certain operational and non-GAAP metrics with internal systems and tools that are not independently verified 

by third parties. Certain of our operational metrics are subject to inherent challenges in measurement and any real or 

perceived inaccuracies in such metrics may adversely affect our business and reputation.  

Certain of our operational metrics, including C&I Operational Capacity, Contracted yet to be executed Capacity and Plant Load 

Factor (trailing 12 months), as well as other non-GAAP metrics are prepared with internal systems and tools that are not 

independently verified by any third party and which may differ from estimates or similar metrics published by third parties due 

to differences in sources, methodologies, or the assumptions on which we rely. Our internal systems and tools may prove to 

have limitations and our methodologies for tracking these metrics may change over time, which could result in unexpected 

changes to our metrics, including the metrics we publicly disclose. If the internal systems and tools we use to track these metrics 

under count or over count performance or contain algorithmic or other technical errors, the data we report may not be accurate. 

While these numbers are based on what we determine to be reasonable estimates of our metrics for the applicable period of 

 As at September 30,  Fiscal 

Particulars 2025 2024 2025 2024 2023 

Contingent liability (  
million) 1,967.41  1,014.48 1,756.12 1,034.74 835.37 

Net worth (  million) 25,983.38 22,983.31 25,454.39 18,179.62 12,099.33 

% of Net worth (%) 7.57% 4.41% 6.90% 5.69% 6.90% 
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measurement, there are inherent challenges in measuring how our platform is used across large populations. Limitations or 

errors with respect to how we measure data or with respect to the data that we measure may affect our understanding of certain 

details of our business, which could affect our long-term strategies. If our operating metrics are not accurate representations of 

our business, if investors do not perceive our operating metrics to be accurate or if we discover material inaccuracies with 

respect to these figures, we expect that our business, reputation, financial condition, cash flows and results of operations would 

be adversely affected. 

Further, these operational measures and other non-GAAP measures presented in this Prospectus, such as Gross Margin, 

Adjusted EBITDA of the Segment (%), Debt (net off liquid assets), Cash ROIC, Net Worth, among others as listed in 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ïNon-GAAP Measuresò on page 

838, are supplemental measures of our performance and liquidity that is not required by, or presented in accordance with, 

Indian accounting standard (ñInd ASò), Indian GAAP, international financial reporting standards (ñIFRSò) or U.S. GAAP. 

Further, these measures and non-GAAP measures are not a measurement of our financial performance or liquidity under Ind 

AS, Indian GAAP, IFRS or U.S. GAAP and should not be considered in isolation or construed as an alternative to cash flows, 

profit/(loss) for the period/year 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, Indian GAAP, IFRS or U.S. GAAP. In addition, these non-GAAP measures are not standardised terms, hence a direct 

comparison of these non-GAAP measures between companies may not be possible. Other companies may calculate these 

non-GAAP measures differently from us, limiting its usefulness as a comparative measure. Although these non-GAAP 

measures are not a measure of performance calculated in accordance with applicable accounting standards, our management 

believes that they are useful to an investor in evaluating us, as these measures are widely used to evaluate an entityôs operating 

performance. 

62. We cannot assure payment of dividends on the Equity Shares in the future. 

Our Company has not declared dividends on the Equity Shares or Preference Shares since incorporation. While the declaration 

of dividends is at the discretion of our Board and subject to Shareholder approval as set out in the section ñDividend Policyò 

beginning on page 549, the amount of future dividend payments by our Company, if any, will depend on a number of internal 

factors, including but not limited to, our future earnings, financial condition, cash flows, working capital requirements, capital 

expenditure and any other factor which is deemed fit by our Board, and external factors, including but not limited to applicable 

laws and regulations, regulatory changes and prevalent market practices or any other external factors which may deemed fit by 

our Board. We may decide to retain all of our earnings to finance the development and expansion of our business, or for any 

other purposes which may be considered by the Board subject to compliance with the provisions of the Companies Act, and 

therefore, we may not declare dividends on the Equity Shares. Additionally, we may, in the future, be restricted by the terms 

of our loan agreements to make any dividend payments unless otherwise agreed with our lenders. We cannot assure you that 

we will be able to pay dividends on the Equity Shares at any point in the future. Further, 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. We cannot assure you that our Subsidiaries 

will generate sufficient profits and cash flows or otherwise be able to pay dividends to us in the future. 

63. Certain sections of this Prospectus contain information from the CRISIL Report which has been exclusively 

commissioned and paid for by us in relation to the Offer and any reliance on such information for making an 

investment decision in this offering is subject to inherent risks. 

For industry related data in this Prospectus, we have derived the information from the report titled ñAssessment of Indian 

Corporate Renewable Power Marketò dated December 2025, (the ñCRISIL Reportò) prepared and issued by Crisil 

Intelligence, which we commissioned and paid for, exclusively for the purpose of this Offer. The data included herein includes 

excerpts from the CRISIL Report and such excerpts may have been re-ordered by us for the purposes of presentation. There 

are no parts, data or information which may be relevant for the proposed Offer, that has been left out or changed in any manner. 

The information is subject to various limitations, highlights certain industry and market data relating to us and our competitors 

which may not be based on any standard methodology and is based upon certain assumptions that are subjective in nature. 

CRISIL is an independent agency and not, in any manner, related to the Company, its directors, its key managerial personnel, 

members of the senior management or the book running lead managers appointed in relation to the Offer. Accordingly, investors 

should read the industry related disclosures in this Prospectus in this context. Industry sources and publications are also 

prepared based on information as of specific dates and may no longer be current or reflect current trends. Industry sources and 

publications may also base their information on estimates, projections, forecasts and assumptions that may prove to be incorrect. 

Further, the CRISIL Report is not a recommendation to invest/disinvest in any company covered in the CRISIL Report. 

Accordingly, investors should not place undue reliance on or base their investment decision solely on this information. Investors 

may not be able to seek legal recourse for any losses resulting from undertaking any investment in this offering pursuant to 

reliance on the information in this Prospectus based on, or derived from, the CRISIL Report. Investors should consult your 

own advisors and undertake an independent assessment of information in this Prospectus based on, or derived from, the CRISIL 

Report before making any investment decision regarding this offering. For further details, see ñCertain Conventions, Use of 

Financial Information and Market Data and Currency of Presentation ï Industry and Market Dataò on page 42. 
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64. Our Company has issued Specified Securities during the preceding twelve months at a price that may be below the 

Offer Price.  

Our Company has in the 12 months preceding the filing of this Prospectus, issued Equity Shares at prices that may be lower 

than the Offer Price. Please see ñCapital Structure ï Issue of specified securities at a price lower than the Offer Price in the 

last yearò on page 136. Specifically, on February 6, 2026, our Company allotted 2,819,548 Equity Shares of face value 1 each 

at a price of 1,053 per Equity Share (including a premium of 1,052 per Equity Share), aggregating to 2,968.98 million by 

way of a Pre-IPO Placement. The price at which Equity Shares have been issued by our Company in the preceding one year, 

including the issuance through the Pre-IPO Placement, could be higher/lower/equal to the Offer Price and the prices at which 

Equity Shares were issued by us in the past should not be taken to be indicative of the price at which they will be issued or 

traded after listing. 

65. Certain of our Promoters, Directors, Key Managerial Personnel members of Senior Management have interests in our 

Company in addition to their remuneration and reimbursement of expenses. 

Certain of our Directors, KMPs and members of Senior Management are interested in our Company to the extent of their 

respective shareholding in our Company by way of Equity Shares and/or ESOPs, as applicable held by them, loans availed by 

certain KMPs and the transactions mentioned in ñSummary of the Offer Document ï Summary of related party transactionsò 

on page 26, directorships in our subsidiaries, bonus or other similar distributions, including Equity Shares. See ñOur 

Management ï Interest of Directorsò, and ñOur Management ï Interests of Key Managerial Personnel and Senior 

Managementò on pages 528 and 541, respectively. For details on the interests of our Directors and Key Managerial Personnel, 

other than reimbursement of expenses incurred or normal remuneration or benefits, see ñOur Management ï Interest of 

Directorsò and ñOur Management ï Interests of Key Managerial Personnel and Senior Managementò on pages 528 and 541, 

respectively. Our Promoters are interested in our Company to the extent: (i) that they have promoted our Company; (ii) of their 

direct and indirect shareholding in our Company and to the extent of the shareholding held by their relatives in our Company, 

directly and indirectly; (iii) of the dividend payable, if any and any other distributions in respect of the Equity Shares held by 

them in our Company, directly or indirectly, from time to time; and (iv) directorships held by them in our Company or our 

Subsidiary, and remuneration payable to them in this regard. See ñOur Promoters and Promoter Group ï Interest of our 

Promotersò on page 545. If any conflict of interests arise, such situations may adversely affect our business, financial condition 

and results of operations. 

66. Fluctuations in foreign currency exchange rates may negatively affect our obligation to foreign current indebtedness 

and could result in exchange losses. 

Our functional currency is the Indian rupee and our revenue and operating expenses are denominated primarily in Indian rupees. 

However, some of our other obligations, including repatriating returns to India from our offshore onsite operations in Thailand, 

Dubai and Bahrain. Certain under-construction projects, particularly ISTS-connected projects with international customers, 

involve USD-denominated revenues and borrowings, including interest payments. However, a portion of our costs - especially 

those related to project development and construction, such as EPC costs and O&M expenses - are denominated in Indian 

Rupees (INR). Although the Group enters into derivative contracts to hedge foreign currency transactions, such hedges may 

not be perfect and would typically provide protection only up to specific INR/USD exchange rates and over defined repayment 

periods. Further, our foreign exchange risk also arises on account of repatriating returns to India from our offshore onsite 

projects, which could be impacted by currency depreciation or changes in capital controls. Majority of our cash flows are 

generated in Indian rupees and in spite of hedging our foreign currency exposure, any significant depreciation of the Indian 

rupee relative to foreign currencies could substantially increase our foreign exchange loss and adversely affect our profitability. 

Accordingly, our currency hedge arrangements may not be adequate if the INR/USD exchange rates move beyond these hedge 

limits. We cannot assure you that we will be able to reduce our foreign currency risk exposure, through the hedging transactions 

we have already entered into or will enter into, in an effective manner, at reasonable costs, or at all. In addition, we may incur 

additional costs when rolling over hedges after the expiry of our hedging contracts due to illiquidity for long tenor hedges 

which could significantly affect our business, cash flows, financial condition and results of operations. Although, as of 

September 30, 2025, the Groupôs transactions in other foreign currencies are not significant, there is no assurance that this will 

continue in the future. The following table details the Groupôs sensitivity to a 5% increase and decrease in the Rupee against 

US Dollar and Euro.  

Particulars 

% of change in 

exchange rates 

Effect on Profit / (Loss) 

before tax 

Effect on Pre-tax 

Equity  

September 30, 2025    

Increase in Rupee against the foreign currencies 5% 1.20 1.20 

Decrease in Rupee against the foreign currencies 5% (1.20) (1.20) 

September 30, 2024       

Increase in Rupee against the foreign currencies 5% 0.40 0.40 

Decrease in Rupee against the foreign currencies 5% (0.40) (0.40) 

March 31, 2025    

Increase in Rupee against the foreign currencies 5% 2.56 2.56 

Decrease in Rupee against the foreign currencies 5% (2.56) (2.56) 
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EXTERNAL RISKS  

67. Any downturn in the macroeconomic environment in India, including increasing inflation, could adversely affect our 

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

Our Company is incorporated in India, and we derive the majority of our revenue from operations in India and our assets are 

primarily located in India. As such, our financial performance depends significantly on the condition of the Indian economy, 

which can impact our customersô ability to offtake energy and make timely payments. Factors that may adversely impact the 

Indian economy, and hence our results of operations, include: 

�x any exchange rate fluctuations, imposition of currency controls and restrictions on the right to convert or 

repatriate currency or export assets; 

�x any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in India 

and scarcity of financing for our expansions; 

�x prevailing income conditions among Indian companies and customers; 

�x changes in political environment on account of elections; 

�x changes in laws or regulatory environment; 

�x political instability, terrorism or military conflict in India or in countries in the region or globally; 

�x macroeconomic factors and central bank regulation, including in relation to interest rates movements, which may 

in turn adversely impact our access to capital, fund raising avenues and increase our borrowing costs; 

�x volatility in, and actual or perceived trends in trading activity on, Indiaôs principal stock exchanges; and 

�x any decline in Indiaôs foreign exchange reserves which may affect liquidity in the Indian economy. 

 

Additionally, increasing inflation in India could cause a rise in the costs of rent, wages, raw materials and other expenses. As 

of September 30, 2025 majority of our project borrowings is at floating interest rates. If the interest rates of our existing or 

future project borrowings, availed by our Company or our Subsidiaries, increases significantly, our cost of funds will increase. 

The GoI has previously initiated economic measures to combat high inflation rates, and it is unclear whether these measures 

will remain in effect. Any increase in inflation in India can increase our expenses, which we may not be able to adequately pass 

on to our users, whether entirely or in part, and may adversely affect our business and financial condition. If we are unable to 

increase our revenues sufficiently to offset our increased costs due to inflation, it could have an adverse effect on our business, 

prospects, financial condition, results of operations and cash flows. Any slowdown or perceived slowdown in the Indian 

economy, or in specific sectors of the Indian economy or certain regions in India, could reduce demand for our services and 

generally adversely affect our business, results of operations, cash flows and financial condition as well as price of the Equity 

Shares. Any future downturn in the macroeconomic environment in India could have a material and adverse impact on our 

business, results of operation, cash flows and financial condition. 

 

68. Changing laws, rules and regulations in India and legal uncertainties including any adverse application of corporate 

and tax laws, may adversely affect our business, cash flows, prospects and results of operations. 

The regulatory and policy environment in which we operate is evolving and is subject to change. The Government of India 

(ñGoIò) may implement new laws or other regulations and policies that could affect the renewable energy industry, which 

could impose additional compliance requirements, require new approvals or licenses or otherwise increase our costs.  

For example, the Government of India has introduced the Occupational Safety, Health and Working Conditions Code, 2020, 

the Industrial Relations Code, 2020, the Code on Wages, 2019, the Code on Social Security, 2020 (ñLabour Codesò) which 

consolidate, subsume, amend and replace numerous existing central labour legislations. These Labour Codes (barring certain 

provisions) have been brought into effect, through a notification, from November 21, 2025. For further details, see ñKey 

Regulations and Policies in India ï Labour related Regulationsò on page 352. We are yet to determine the impact of all or 

some such laws on our business and operations which may restrict our ability to grow our business in the future. Further, 

Parliament passed the Digital Personal Data Protection Act on August 9, 2023 (ñDPDP Actò) to replace the existing data 

protection provision, as contained in Section 43A of the IT Act. Further, the Government of India has also recently notified the 

Digital Personal Data Protection Rules, 2025, under the DPDP Act, vide a notification dated November 13, 2025. The 

implementation of such laws can increase our employee and labour costs and data security and compliance related costs thereby 

adversely impacting our results of operations, cash flows, business, and financial performance. 

Unfavourable changes in the applicability, implementation, or interpretations of existing, or new laws, rules and regulations ð 

including foreign investment laws ð could result in us being deemed non-compliant, require us to obtain additional approvals, 

March 31, 2024    

Increase in Rupee against the foreign currencies 5% 4.64 4.64 

Decrease in Rupee against the foreign currencies 5% (4.64) (4.64) 

March 31, 2023    

Increase in Rupee against the foreign currencies 5% (1.35) (1.35) 

Decrease in Rupee against the foreign currencies 5% 1.35 1.35 
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or otherwise increase our compliance burden. The uncertainty and complexity of new or amended laws, as well as the lack of 

administrative or judicial precedent, may require significant management time and resources to address and could materially 

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

69. Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could 

materially and adversely affect our business, financial condition, and results of operations. 

Natural disasters, such as typhoons, droughts, flooding and earthquakes, as well as fires, epidemics, pandemics such as 

COVID-19, highly pathogenic H7N9, H5N1 and H1N1 strains of influenza in birds and swine and man-made disasters such as 

acts of war, terrorist attacks, civil unrest, geopolitical uncertainty, such as the Russia-Ukraine war and the Israel-Gaza conflict, 

and other events, many of which are beyond our control, may lead to economic instability, including in India, Thailand, the 

Middle East or globally, which may in turn materially and adversely affect our business, results of operations, cash flows and 

financial condition. Our operations and employees are located in India, Thailand and the Middle East and there can be no 

assurance that we will not be affected by natural disasters in such countries in the future. Further, our operations may be 

adversely affected by fires, natural disasters and/ or severe weather, which can result in damage to our projects, and generally 

reduce our productivity and may require us to evacuate personnel and suspend operations. For example, the transmission lines 

connecting our wind and solar farms may get damaged due to excessive rainfall, floods, cyclones, etc. which may lead to a 

disruption in generation. Any terrorist attacks or civil unrest as well as other adverse social, economic and political events in 

India could also have a negative effect on us. Such incidents could create a greater perception that investment in Indian 

companies involves a higher degree of risk and could have an adverse effect on our business and the price of the Equity Shares. 

70. Land is subject to compulsory acquisition or eminent domain by governments and regulatory authorities and 

compensation in lieu of such acquisition may be inadequate. 

The right to own property in India is subject to restrictions that may be imposed by the Government. In particular, the 

Government under the provisions of the Right to Fair Compensation and Transparency in Land Acquisition, Rehabilitation and 

Resettlement Act, 2013 (ñLand Acquisition Actò) has the right to compulsorily acquire any land if such acquisition is for a 

ñpublic purpose,ò after providing compensation to the owner. While we have not experienced any instances of compulsory 

land acquisition or eminent domain by any governmental or regulatory authorities in the six months ended September 30, 2025 

and Fiscals 2025, 2024 and 2023, there is no assurance that such occurrences will not occur in the future. In the event that our 

land or properties are subject to compulsory land acquisition or eminent domain, in the future, the compensation paid pursuant 

to such acquisition may not be adequate to compensate the owner for the loss of such property. The likelihood of such 

acquisitions may increase as central and state governments seek to acquire land for the development of infrastructure projects 

such as roads, railways, airports and townships. Additionally, we may face difficulties in interpreting and complying with such 

legislative provisions due to limited jurisprudence on them or if our interpretation differs from or contradicts any judicial 

pronouncements or clarifications issued by governments or regulatory authorities. In the future, we may face regulatory actions, 

or we may be required to undertake remedial steps. Any such action in respect of any of the projects in which we are investing 

or may invest in the future may adversely affect our business, financial condition, results of operations or cash flows. 

71. A downgrade of the debt ratings of India by a domestic or international rating agency may affect the trading price of 

the Equity Shares. 

Indiaôs sovereign debt rating could be downgraded due to several factors, including changes in tax or fiscal policy or a decline 

in Indiaôs foreign exchange reserves, all which are outside the control of our Company. Any adverse revisions to Indiaôs credit 

ratings for domestic and international debt by international rating agencies may adversely impact our ability to raise additional 

external financing, and the interest rates and other commercial terms at which such additional financing is available. Our 

borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. Indiaôs sovereign 

rating improved from Baa3 with a ñnegativeò outlook to Baa3 with a ñstableò outlook by Moodyôs in October 2021 and 

improved from BBB- with a ñnegativeò outlook to BBB- with a ñstableò outlook by Fitch in June 2022; and DBRS confirmed 

Indiaôs rating as BBB ñlowò in May 2023. Indiaôs sovereign rating from S&P is BBB with a ñstableò outlook in 2010, and the 

outlook was revised by S&P to ñpositiveò in August 2025. As of May 2025, India gets upgraded to ñBBBò with a ñstableò 

trend in rating by DBRS. Any further adverse revisions to Indiaôs credit ratings for domestic and international debt by 

international rating agencies may adversely impact our ability to raise additional financing and the interest rates and other 

commercial terms at which such financing is available, including raising any overseas additional financing. A downgrading of 

Indiaôs credit ratings may occur, for example, upon a change of government tax or fiscal policy, which are outside our control. 

This could have an adverse effect on our ability to fund our growth on favourable terms or at all, and consequently adversely 

affect our business, cash flows and financial performance and the price of our Equity Shares. 

72. International actions including trade sanctions could materially and adversely affect our supply chain and business. 

Our business partners and major suppliers may be affected by significant geopolitical events, changes in laws or regulations, 

public health issues, and export and re-export restrictions, which in turn may reduce their ability to procure the necessary 

components for the production and delivery of their goods and services for us. For example, in May 2019, the U.S. government 

added several Chinese companies, including one of our major solar inverter suppliers, to the ñEntity Listò under the Export 
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Administration Regulations. The Export Administration Regulations prohibit or impose licensing requirements on companies 

in relation to directly or indirectly exporting, re-exporting or transferring certain U.S.-origin goods and technologies, and goods 

and services containing a significant portion of such U.S.-origin goods and technologies, to companies within the Entity List. 

The U.S. Department of Commerce is actively adding new companies to the Entity List. While our projects have been 

operational, prolonged restrictions against any of our business partners and suppliers could disrupt our supply chain and affect 

our ability to continue obtaining products and services required to continue our operations and businesses. If we are unable to 

obtain adequate alternative supplies of equipment or services in a timely manner or at acceptable commercial and pricing terms, 

the operation of our projects and business may be materially and adversely affected. Similar or more expansive restrictions that 

may be imposed on our business partners and suppliers by the U.S. or other jurisdictions in the future may also adversely affect 

our business partners and suppliers, which in turn may materially and adversely affect our business.  

73. 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. Currencies of a few Asian countries have in 

the past suffered depreciation against the U.S. Dollar owing to various factors. Although economic conditions vary across 

markets, loss of investor confidence in one emerging economy may cause increased volatility across other economies, including 

India. Any worldwide financial instability may cause increased volatility in the Indian financial markets and, directly or 

indirectly, adversely affect the Indian economy and financial sector and us. Financial instability in other parts of the world 

could have a global influence and thereby negatively affect the Indian economy. Concerns related to a trade war between large 

economies may lead to increased risk aversion and volatility in global capital markets and consequently have an impact on the 

Indian economy. These developments, or the perception that any related developments could occur, have had and may continue 

to have a material adverse effect on global economic conditions and 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. This could have a material adverse effect on our business, financial condition and results of operations and reduce the 

price of the Equity Shares. 

74. Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S. GAAP, which 

�P�D�\���E�H���P�D�W�H�U�L�D�O���W�R���L�Q�Y�H�V�W�R�U�V�¶���D�V�V�H�V�V�P�H�Q�W�V���R�I���R�X�U���I�L�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q�����U�H�V�X�O�W���R�I���R�S�H�U�D�W�L�R�Q�V���D�Q�G���F�D�V�K���I�O�R�Z�V�� 

Our Restated Consolidated Financial Information for the six months ended September 30, 2025 and Fiscals 2025, 2024 and 

2023, included in this Prospectus, have been derived from the audited financial statements of the Group for the six months 

ended September 30, 2025 and Fiscals 2025, 2024 and 2023 prepared in accordance with Ind AS and the relevant provisions 

of the Companies Act, 2013 and other accounting principles generally accepted in India. These financial statements have been 

restated in accordance with the Companies Act, SEBI ICDR Regulations and the Guidance Note on Reports in Companyôs 

Prospectuses (Revised 2019) issued by the ICAI . Ind AS differs from accounting principles with which prospective investors 

may be familiar, such as Indian GAAP, IFRS and U.S. GAAP. We have not attempted to quantify the impact of U.S. GAAP 

or IFRS on the financial data included in this Prospectus, nor do we provide a reconciliation of our financial information to 

those of U.S. GAAP or IFRS. U.S. GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP. Accordingly, 

the degree to which the Ind AS financial statements, which are restated as per the Companies Act, SEBI ICDR Regulations 

and the Guidance Note on Reports in Companyôs Prospectuses (Revised 2019) issued by the ICAI, included in this Prospectus, 

will provide meaningful information is entirely dependent on the readerôs level of familiarity with Indian accounting practices. 

Any reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in this Prospectus 

should be limited accordingly. 

75. Non-resident investors are subject to investment restrictions under Indian laws which limit our ability to attract foreign 

investors, which may adversely impact the market price of our Equity Shares. 

Under foreign exchange regulations currently in force in India, the transfer 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 Reserve Bank of India (ñRBIò). 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 in the Foreign Exchange Management Act, 1999 (ñFEMAò) and the FEMA (Non-debt Instruments) 

Rules, 2019, then a prior regulatory approval will be required. 

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 introduced additional restrictions, particularly for 

investments where the beneficial owner is from a country sharing a land border with India, which now require government 

approval. Further, in certain emergency situations, the Government of India may impose additional foreign exchange 

restrictions, potentially requiring prior approval for acquisition, transfer, or repatriation of securities or related proceeds. For 

further information, see ñRestrictions on Foreign Ownership of Indian Securitiesò beginning on page 948. 

There can be no assurance that any approval required from the RBI, or any other governmental agency can be obtained on any 
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particular terms or at all. Therefore, our ability to raise foreign capital through foreign direct investment could be constrained 

by Indian law, which may adversely affect our business, financial conditions, result of operations and cash flows. 

76. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional 

�6�X�U�Y�H�L�O�O�D�Q�F�H�� �0�H�D�V�X�U�H�� ���³�$�6�0�´���� �D�Q�G�� �*�U�D�G�H�G�� �6�X�U�Y�H�L�O�O�D�Q�F�H�� �0�H�D�V�X�U�H�V�� ���³�*�6�0�´���� �E�\�� �W�K�H�� �6�W�R�F�N�� �(�[�F�K�D�Q�J�H�V�� �L�Q�� �R�U�G�H�U�� �W�R��
enhance market integrity and safeguard the interest of investors. 

SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures in order to enhance market integrity 

and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securities of companies 

based on various objective criteria such as significant variations in price and volume, concentration of certain client accounts 

as a percentage of combined trading volume, average delivery, securities which witness abnormal price rise not commensurate 

with financial health and fundamentals such as earnings, book value, fixed assets, net worth, price / earnings multiple, market 

capitalisation, etc. 

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, low trading volumes, and a large concentration of client accounts 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 significant restrictions on trading of our Equity 

Shares being imposed by SEBI and the Stock Exchanges. These restrictions may include requiring higher margin requirements, 

requirement of settlement on a trade for trade basis without netting off, limiting trading frequency, reduction of applicable price 

band, requirement of settlement on gross basis or freezing of price on upper side of trading, as well as mentioning of 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 market price, trading and liquidity of our Equity Shares and on the reputation and conditions of our 

Company. 

77. Our ability to raise foreign capital may be constrained by Indian law. 

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such regulatory 

restrictions limit our financing sources and could constrain our ability to obtain financings on competitive terms and refinance 

existing indebtedness. In addition, we cannot assure you that any required regulatory approvals for borrowing in foreign 

currencies will be granted to us without onerous conditions, or at all. Limitations on foreign debt may have an adverse effect 

on our business growth, financial condition and results of operations. 

RISKS RELATED TO THIS OFFER  

78. The Offer Price of our Equity Shares, our price-to-earnings ratio and our enterprise value to EBITDA/revenue ratio 

may not be indicative of the trading price of our Equity Shares upon listing on the Stock Exchanges subsequent to the 

Offer and, as a result, you may lose a significant part or all of your investment. 

Our market capitalisation has been determined based on the Offer Price which has been determined by our Company and 
Selling Shareholders, in consultation with the BRLMs, through the book building process, enterprise value to EBITDA 
(calculated as Revenue from operations minus Cost of materials consumed and cost of services minus Purchase of traded goods 
minus Employee benefits expense minus other expenses). The EV/EBITDA for the Fiscal 2025 is set out below. 

Particulars 

EV/ EBITDA Ratio  
at the lower end of the Price  

Band (number of times) 

EV/ EBITDA Ratio  
at the higher end of the Price  

Band (number of times) 
(In multiples, unless otherwise specified) 

Based on EBITDA for Fiscal 2025 16.97 17.49 

The table below provides the details of our price to earnings ratio and market capitalization to revenue from our operations at 
the Offer Price for the Fiscal 2025. 

Particulars 

Price to earnings ratio based on FY 2025 
diluted EPS* 

Market capitalization to revenue  
from our operations based on FY 2025* 

(In multiples, unless otherwise specified) 
Our Company 377.42* 7.14* 

* Considering the Offer Price. 

Further, our Offer Price, the multiples and ratio specified above may not be comparable to the market price, market 

capitalisation and price-to-earnings ratios of our peers and would be dependent on the various factors included under ñBasis 

for Offer Priceò beginning on page 189. Accordingly, any valuation exercise undertaken for the purposes of the Offer by our 

Company, in consultation with the BRLMs, would not be based on a benchmark with our industry peers. The relevant financial 

parameters on the basis of which Price Band will be determined, have been disclosed under ñBasis for Offer Priceò on page 

189 and shall be disclosed in the price band advertisement. For details of comparison with listed peers, please see ñBasis for 

Offer Priceò on page 189. 
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79. Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience price and 

volume fluctuations and an active trading market for the Equity Shares may not develop. Further, the Offer Price may 

not be indicative of the market price of the Equity Shares after the Offer. 

Prior to the Offer, 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 Offer, an active trading market on the Stock Exchanges may not develop, be sustained or be liquid after 

the Offer, or if such trading or liquidity develops, there can be no assurance that it will continue. If an active trading market 

does not develop, you may have difficulty selling any of our Equity Shares that you buy. The determination of the Offer Price 

will be based on various factors and assumptions and will be determined by our Company, in consultation with the BRLMs 

through the 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 Offer Price will be based on numerous factors, 

as described in the section ñBasis for Offer Priceò on page 189. The market price of the Equity Shares may be subject to 

significant fluctuations in response to, among other factors, variations in our operating results, 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, 

announcements by us or our competitors of new products, 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 or changes in laws and governmental regulations applicable to our industry, including 

market conditions specific to the industry we operate in, additions or departures of key management and changes in economic 

and legal and other regulatory factors. Consequently, the price of our Equity Shares may be volatile, and you may be unable to 

resell your Equity Shares at or above the Offer Price, or at all, and may as a result lose all or a part of your investment. 

80. Investors may be subject to Indian taxes arising out of income arising on the sale of and dividend on our Equity Shares. 

Capital gains arising from the sale of our Equity Shares are generally taxable in India. Any gain realized on the sale of our 

Equity Shares on a stock exchange held for more than 12 months is subject to long term capital gains tax in India. A securities 

transaction tax (ñSTTò) will be levied on and collected by an Indian stock exchange on which our Equity Shares are sold. Any 

gain realized on the sale of our Equity Shares held for more than 12 months by an Indian resident, which are sold other than on 

a recognized stock exchange and as a result of which no STT has been paid, will be subject to long-term capital gains tax in 

India. Further, any gain realized on the sale of our Equity Shares held for a period of 12 months or less will be subject to 

short-term capital gains tax in India. Further, any gain realized on the sale of listed equity shares held for a period of 12 months 

or less that are sold other than on a recognized stock exchange and on which no STT has been paid, will be subject to short-term 

capital gains tax at a higher rate compared to the transaction where STT has been paid in India. Further, long term capital gains 

arising from sale of listed equity shares on which STT has been paid on transfer and at the time of acquisition (unless such 

acquisition was through a notified transaction) will be exempt up to 125,000. Capital gains arising from the sale of our Equity 

Shares will be exempt from taxation in India in cases where an exemption is provided under a treaty between India and the 

country of which the seller is a resident. 
 

As a result, subject to any relief available under an applicable tax treaty or under the laws of their own jurisdictions, residents 

of other countries may be liable for tax in India, as well as in their own jurisdictions on gains arising from a sale of our Equity 

Shares. 

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the absence of 

a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock exchanges 

will be on the buyer, while, in other cases of transfer for consideration through a depository, the onus will be on the transferor. 

The stamp duty for transfer of securities other than debentures on a delivery basis is specified at 0.015%, and on a non-delivery 

basis is specified at 0.003% of the consideration amount. The Finance Act, 2020, has, inter alia, amended the tax regime, 

including a simplified alternate direct tax regime, and that dividend distribution tax will not be payable in respect of dividends 

declared, distributed or paid by a domestic company after March 31, 2020, and, accordingly, that such dividends are not exempt 

in the hands of the shareholders, and that such dividends are likely to be subject to tax deduction at source. Investors should 

consult their own tax advisors about the consequences of investing or trading in the Equity Shares. 

Indiaôs Union Budget for Fiscal 2025 (ñBudgetò) has amended the capital gains tax rates and amounts mentioned above, with 

effect from the date of announcement of the Budget. A new Income Tax Act, 2025, has also been passed by the Indian 

parliament to replace the Income Tax Act, 1961, which will be effective from April 1, 2026, with an aim to consolidate and 

amend the law relating to income tax. The Government of India announced the union budget for Fiscal 2027, following which 

the Finance Bill, 2026 (ñFinance Billò) was introduced in the Lok Sabha on February 1, 2026. The Finance Bill will be enacted 

once it is passed by the Indian Parliament and receives the Presidentôs assent. The investors are advised to consult their own 

tax advisors to understand their tax liability as per the laws prevailing on the date of disposal of Equity Shares. Investors are 

advised to consult their own tax advisors and to carefully consider the potential tax consequences of owning, investing or 

trading in our Equity Shares. Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules 

and regulations, governing our business and operations could result in us being deemed to be in contravention of such laws 

requiring us to apply for additional approvals.  
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81. �4�X�D�O�L�I�L�H�G���L�Q�V�W�L�W�X�W�L�R�Q�D�O���E�X�\�H�U�V�����³�4�,�%�V�´�����D�Q�G���1�R�Q-Institutional Bidders are not permitted to withdraw or lower the size 

of their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail 

Individual Investors and Eligible Employees Bidding in the Employee Reservation Portion 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 the size of their Bids (in terms of quantity of Equity Shares or the Bid 

Amount) at any stage after submitting a Bid. Retail Individual Bidders and Eligible Employees Bidding in the Employee 

Reservation Portion can revise their Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing 

Date. While our Company is 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 pursuant to the 

Offer within three Working Days from the Bid/ Offer Closing Date or such other timeline as may be prescribed under applicable 

law, events affecting the Biddersô decision to invest in the Equity Shares, including material adverse changes in international 

or national monetary policy, financial, political or economic conditions, any changes in our business, our results of operation 

or the financial condition of our Company, which may arise between the date of submission of the Bid and Allotment. Our 

Company may complete the Allotment of the Equity Shares even if such events occur, and such events limit the Biddersô ability 

to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing. 

82. Fluctuation in the exchange rate of the Rupee and other currencies could 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 that it takes to undertake such conversion may 

reduce the net dividend to foreign investors or to our Company, as applicable. In addition, any adverse movement in currency 

exchange rates during a delay in repatriating outside India the proceeds from a sale of Equity Shares, 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. We currently do not have any hedging agreements or similar arrangements with any counterparty to cover our 

exposure to any fluctuations in foreign exchange rates. The exchange rate between the 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 

trading price of our Equity Shares and returns on our Equity Shares, independent of our operating results. 

83. We cannot assure that prospective investors will be able to sell immediately on an Indian stock exchange any of our 

Equity Shares they purchase in the Offer. 

In accordance with Indian law and practice, final approval for listing and trading of our Equity Shares will not be granted until 

after certain actions have been completed in relation to the Offer and until our Equity Shares have been issued and allotted. 

Such approval will require the submission of all other relevant documents authorizing the issuance of our Equity Shares. In 

accordance with current regulations and circulars issued by SEBI, the Allotment of Equity Shares in this Offer and the credit 

of such Equity Shares to the applicantôs demat account with depository participant and listing is expected to commence within 

a prescribed time. Accordingly, we cannot assure you that the Equity Shares will be credited to investorsô demat accounts, or 

the trading in our Equity Shares will commence in a timely manner or at all and there could be a failure or delay in listing our 

Equity Shares on the Stock Exchanges, which would adversely affect your ability to sell our Equity Shares. 

84. Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law and could 

thereby suffer future dilution of their ownership position. 

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its equity shares 

pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership 

percentages prior to 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 who have voted on such resolutions. However, if the laws 

of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights without us filing an offering document 

or registration statement with the applicable authority in such jurisdiction, you will be unable to exercise such pre-emptive 

rights, unless we make such a filing. We may elect not to file a registration statement in relation to pre-emptive rights otherwise 

available by Indian law to you. To the extent that you are unable to exercise pre-emptive rights granted in respect of our Equity 

Shares, you may suffer future dilution of your ownership position and your proportional interests in us would be reduced. 

85. Any future issuance of Equity Shares or securities linked to Equity Shares may dilute your shareholding, and sale of 

our Equity Shares by our major shareholders may also adversely affect the trading price of our Equity Shares. 

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including to 

comply with minimum public shareholding requirements under the Securities Contracts (Regulation) Rules, 1957, or issuance 

of convertible securities or securities linked to Equity Shares by us, including through exercise of employee stock options, may 

lead to the dilution of investorsô shareholdings in us. There can be no assurance that we will not issue further Equity Shares or 
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that the Shareholders will not dispose of our Equity Shares. Any future issuances could also dilute the value of your investment 

in our Equity Shares. In addition, any perception by investors that such issuances or sales might occur may also affect the 

market price of our Equity Shares. 
 

Any sales (or pledge or encumbrance) of substantial amounts of our Equity Shares in the public market after the completion of 

the Offer by our major shareholders, including our Promoters (subject to compliance with the lock-in provisions under the 

SEBI ICDR Regulations), or the perception that such sales could occur, could adversely affect the market price of our Equity 

Shares and materially impair our future ability to raise capital through offerings of our Equity Shares.  

86. The current market price of some securities listed pursuant to certain previous issues managed by the BRLMs is below 

their respective offer prices.  

The current market price of securities listed pursuant to certain previous initial public offerings managed by the BRLMs is 

below their respective offer prices. For further information, see ñOther Regulatory and Statutory Disclosures ï Price 

information of past issues handled by the Book Running Lead Managers during the current Financial Year and two Financial 

Years preceding the current Financial Yearò on page 901. The factors that could affect the market price of our Equity Shares 

include, among others, broad market trends, financial performance and results of our Company post-listing, and other factors 

beyond our control. We cannot assure you that an active market will develop, or that sustained trading will take place in our 

Equity Shares or provide any assurance regarding the price at which our Equity Shares will be traded after listing. 

87. A third party could be prevented from acquiring control of our Company 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, 

even if a change in control would result in the purchase of your Equity Shares at a premium to the market price or would 

otherwise be beneficial to you. Such provisions may discourage or prevent certain types of transactions involving actual or 

threatened change in control of our Company. 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. Consequently, even if a potential takeover of our Company would result in the purchase of the Equity Shares at a 

premium to their market price or would otherwise be beneficial to its stakeholders, it is possible that such a takeover would not 

be attempted or consummated because of the SEBI Takeover Regulations. 

88. Investors may have difficulty enforcing foreign judgments against us or our management. 

Our Company is a limited liability company incorporated under the laws of India. All of our Directors and executive officers 

are citizens of India. A substantial portion of our Companyôs assets and the assets of our Directors and executive officers are 

located in India. Where investors wish to enforce foreign judgments in India, where our assets are or will be located, they may 

face difficulties in enforcing such judgments. While India is not a party to any international treaty in relation to the recognition 

or enforcement of foreign judgments, India exercises reciprocal recognition and enforcement of judgments in civil and 

commercial matters with a limited number of jurisdictions, including 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 Code of Civil Procedure, 1908 (ñCivil Codeò). The Civil Code only permits 

the enforcement and execution of monetary decrees in the reciprocating jurisdiction, not being in the nature of any amounts 

payable in respect of taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions that do not have reciprocal 

recognition with India, including the United States, cannot be enforced by proceedings in execution in India. Therefore, a final 

judgment for the payment of money rendered by any court in a non-reciprocating territory for civil liability, whether or not 

predicated solely upon the general laws of the non-reciprocating territory, would not be directly enforceable in India. 
 

The party in whose favour a final foreign judgment in a non-reciprocating territory is rendered may bring a fresh suit in a 

competent court in India based on the final judgment within three years of obtaining such final judgment. However, 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 or that an 

Indian court would enforce foreign judgments if it viewed the amount of damages as excessive or inconsistent with the public 

policy in India. In addition, any person seeking to enforce a foreign judgment in India is required to obtain the prior approval 

of the RBI to repatriate any amount recovered, and we cannot assure that such approval will be forthcoming within a reasonable 

period, or at all, or that conditions of such approval would be acceptable. Such amount may also be subject to income tax in 

accordance with applicable law. 

89. If we are classified as a passive foreign investment company for U.S. federal income tax purposes, U.S. investors in 

Equity Shares may be subject to adverse U.S. federal income tax consequences. 

A non-U.S. corporation will be classified as a passive foreign investment company (a ñPFICò) for any taxable year if either: 

(a) at least 75% of its gross income for such year is ñpassive incomeò for purposes of the PFIC rules or (b) at least 50% of the 
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value of its assets (determined on the basis of a quarterly average) during such year is attributable to assets that produce or are 

held for the production of passive income. For this purpose, passive income includes interest, dividends, rents, royalties and 

other investment income, with certain exceptions. The PFIC rules also contain a look-through rule whereby we will be treated 

as owning our proportionate share of the assets and earning our proportionate share of the income of any other corporation in 

which we own, directly or indirectly, 25 percent or more (by value) of the stock. Based on the current and anticipated 

composition of our income, assets (including their expected value) and operations, although not free from doubt, we do not 

expect to be treated as a PFIC for the current taxable year. However, our PFIC status depends, in part, on the expected value 

of our goodwill, which could fluctuate significantly. Whether we are treated as a PFIC is a factual determination that is made 

on an annual basis after the close of each taxable year. This determination will depend on, among other things, the ownership 

and the composition of our income and assets, as well as the value of our assets (which may fluctuate with our market 

capitalization), from time to time. Moreover, the application of the PFIC rules is unclear in certain respects. The IRS or a court 

may disagree with our determinations, including the manner in which we determine the value of our assets and the percentage 

of our assets that are passive assets under the PFIC rules. Therefore, there can be no assurance that the Company will not be 

classified as a PFIC for the current taxable year or for any future taxable year. If we are treated as a PFIC for any taxable year 

during which a U.S. investor held Equity Shares, such U.S. investor could be subject to adverse U.S. federal income tax 

consequences.  
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SECTION III: INTROD UCTION  

THE OFFER 

The following table summarizes the Offer details:  

Offer of Equity Shares of face value of  1 each#(1)(2) 29,315,993^ Equity Shares of face value of  1 each aggregating to  

30,838.26 million^* 

of which:  

(i) Fresh Issue(1) 11,425,906^ Equity Shares of face value of  1 each aggregating to  

12,000.00 million^* 

(ii)  Offer for Sale(2) 17,890,087^ Equity Shares of face value of  1 each aggregating to  

18,838.26 million^ 

Including   

Employee Reservation Portion(3)  314,795^ Equity Shares of face value of  1 each aggregating to  

300.00 million^*  

Accordingly   

Net Offer 29,001,198^ Equity Shares of face value of  1 each aggregating to 

30,538.26 million^* 

The Net Offer consists of:  

A) QIB Portion (4)(5) 14,500,598^ Equity Shares of face value of  1 each aggregating to 

15,269.13 million^* 

of which:  

Anchor Investor Portion 8,746,437 ^ Equity Shares of face value of  1 each 

of which:  

(i) Available for allocation to Mutual funds only (33.33% of the 

Anchor Investor Portion) 

2,915,187^ Equity Shares of face value of  1 each 

(ii) Available for allocation to Life Insurance Companies and 

Pension Funds only (6.67% of the Anchor Investor Portion) 

583,387^ Equity Shares of face value of  1 each 

(iii) Balance Anchor Investor Portion 5,247,862^ Equity Shares of face value of  1 each 

- Net QIB Portion (assuming Anchor Investor Portion is fully 

subscribed) 

5,754,161^ Equity Shares of face value of  1 each 

of which:  

(i) Available for allocation to Mutual Funds only (5% of the Net QIB 

Portion) 

287,708^ Equity Shares of face value of  1 each 

(ii) Balance of QIB Portion for all QIBs including Mutual Funds 5,466,453^ Equity Shares of face value of  1 each 

  

B) Non-Institutional Portion (7) 4,350,180^ Equity Shares of face value of  1 each aggregating to 

4,580.74 million^* 

of which:  

One-third of the Non-Institutional Portion available for allocation to 

Bidders with an application size of more than  200,000 and up to 

1,000,000 

1,450,060^ Equity Shares of face value of  1 each 

Two-thirds of the Non-Institutional Portion available for allocation 

to Bidders with an application size of more than 1,000,000 

2,900,120^ Equity Shares of face value of  1 each 

  

C) Retail Portion(7) 10,150,420^ Equity Shares of face value of  1 each aggregating to 

10,688.39 million^* 

  

Pre-Offer and post-Offer Equity Shares  

Equity Shares outstanding prior to the Offer  105,653,268 Equity Shares of face value of  1 each 

Equity Shares outstanding after the Offer 117,079,174^ Equity Shares of face value of  1 each 

  

Use of Net Proceeds of the Offer See ñObjects of the Offerò beginning on page 160 for details 

regarding the use of Net Proceeds. Our Company will not receive any 

proceeds from the Offer for Sale. 
^      Subject to finalisation of rejection of Bids and Basis of Allotment. 
*      An Employee Discount of  100 per Equity Share was offered to Eligible Employees Bidding in the Employee Reservation Portion. 
#     Our Company, in consultation with the Book Running Lead Managers, undertook a Pre-IPO Placement of Equity Shares, aggregating to  2,968.98 

million, as permitted under the applicable law. The Pre-IPO Placement was at a price decided by our Company, in consultation with the Book Running 

Lead Managers and was completed prior to filing of the Red Herring Prospectus with the RoC. The amount raised pursuant to the Pre-IPO Placement 

was reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR and the size of the Fresh Issue has been revised to  12,000.00 
million. The Pre-IPO Placement did not exceed 20% of the original size of the Fresh Issue as disclosed in the Draft Red Herring Prospectus. Our Company 

had appropriately intimated 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 Offer or the Offer 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 has been appropriately made in the relevant 

sections of the Red Herring Prospectus and this Prospectus.  
(1) The Offer has been authorized by resolution of our Board of Directors at their meeting held on August 14, 2025 read with their resolutions passed at their 

meetings held on December 4, 2025 and February 9, 2026 and the Fresh Issue has been authorised by a special resolution passed by our Shareholders 
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on August 14, 2025. Our Board of Directors has taken on record the respective consent letters of each of the Selling Shareholders to, severally and not 

jointly, participate in the Offer for Sale pursuant to its resolution dated February 9, 2026.  
(2) Each of the Selling Shareholders, severally and not jointly, specifically confirmed that its respective portion of the Offered Shares has been offered for 

sale, in compliance with Regulation 8 of the SEBI ICDR Regulations. Each of the Selling Shareholders has, severally and not jointly, consented to its 

respective participation in the Offer for Sale to the extent of its respective portion of the Offered Shares as set out below:  

Name of the Selling 

Shareholder 

Aggregate proceeds from 

Offer for Sale 

Number of Offered Shares  Date of board resolution/ 

authorization 

Date of consent letter 

Promoter Selling Shareholders 

Kuldeep Jain  2,149.53 million^ 2,041,341^ Equity Shares of face 

value of  1 each 

- February 7, 2026 

BGTF One Holdings (DIFC) 
Limited 

 8,962.04 million^ 8,510,959^ Equity Shares of face 
value of  1 each  

August 15, 2025 February 8, 2026 

KEMPINC LLP  723.79 million^ 687,357^ Equity Shares of face 

value of  1 each 

August 14, 2025 February 7, 2026 

Investor Selling Shareholders 

Augment India I Holdings, 

LLC 

 5,373.08 million^ 5,102,639^ Equity Shares of face 

value of  1 each 

August 13, 2025 February 8, 2026  

DSDG HOLDING APS  1,629.82 million^ 1,547,791^ Equity Shares of face 

value of  1 each 

August 12, 2025 February 7, 2026  

^        Subject to finalisation of rejection of Bids and Basis of Allotment. 
(3) The Employee Reservation Portion did not exceed 5% of the post-Offer paid up Equity Share capital and the value of Allotment to any Eligible Employee 

did not exceed  200,000 (net of Employee Discount, if any). Provided that, in the event of an under-subscription in the Employee Reservation Portion 
post the initial Allotment, such unsubscribed portion could have been allotted on a proportionate basis to Eligible Employees Bidding in the Employee 

Reservation Portion, for a value in excess of  200,000 (net of Employee Discount, if any), subject to the total Allotment to an Eligible Employee not 

exceeding  500,000 (net of Employee Discount, if any). Eligible Employees bidding in the Employee Reservation Portion were requested to ensure that 
the maximum Bid Amount did not exceed  500,000 (net of Employee Discount, if any). For further details, see ñOffer Procedureò and ñOffer Structureò 

beginning on pages 928 and 923, respectively. 
(4) Subject to valid Bid having been received at or above the Offer 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 Company, in consultation with 

the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws. In the event of under-subscription in the Offer, Equity 

Shares would be allotted in the manner specified in the section ñTerms of the Offerò beginning on page 917.  
(5) Our Company, in consultation with the BRLMs allocated 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the 

SEBI ICDR Regulations. 40% of the Anchor Investor Portion was reserved for domestic Mutual Funds, Life Insurance Companies and Pension Funds, 

in the following manner (i) 33.33% of the Anchor Investor Portion was reserved for domestic Mutual Funds, and (ii) 6.67% of the Anchor Investor 
Portion was reserved for Life Insurance Companies and Pension Funds, subject to valid Bids having been 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 in the Anchor Investor 

Portion reserved for Life Insurance Companies and Pension Funds, the remaining Equity Shares would be available for allocation to domestic Mutual 
Funds. In the event of under-subscription or non-Allotment in the Anchor Investor Portion, the remaining Equity Shares would be added to the Net QIB 

Portion. Further, 5% of the Net QIB Portion was made available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the 

QIB Portion was made available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, 
subject to valid Bids having been received at or above the Offer Price. However, if the aggregate demand from Mutual Funds would be less than 287,708 

Equity Shares of face value of  1 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 ñOffer Procedureò beginning 
on page 928. Allocation to all categories shall be made in accordance with the SEBI ICDR Regulations. 

(6) Allocation to Bidders in all categories except the Anchor Investor Portion, the Non-Institutional Portion and the Retail Portion, if any, was made on a 

proportionate basis subject to valid Bids having been received at or above the Offer Price, as applicable. The allocation to each RIB was not less than 
the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the remaining available Equity Shares, if any, could have been 

allocated on a proportionate basis. For further details, see ñOffer Procedureò beginning on page 928. 
(7) The Equity Shares available for allocation to Non-Institutional Bidders under the Non-Institutional Portion, was subject to the following: (i) one-third 

of the portion available to Non-Institutional Bidders was reserved for applicants with an application size of more than  200,000 and up to  1,000,000, 

and (ii) two-third of the portion available to Non-Institutional Bidders was reserved for applicants with application size of more than  1,000,000 
provided that the unsubscribed portion in either of the aforementioned sub-categories could have been allocated to applicants in the other sub-category 

of Non-Institutional Bidders. The allotment to each Non-Institutional Bidder was not 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, could have been allotted on a proportionate basis in 

accordance with the conditions specified in this regard in Schedule XIII of the SEBI ICDR Regulations. 

In terms of Rule 19(2)(b) of the SCRR, the Offer was made through the Book Building Process, in compliance with Regulation 

31 of the SEBI ICDR Regulations. Allocation to all categories, except the Anchor Investor Portion, Non-Institutional Portion 

and the Retail Portion, were made on a proportionate basis subject to valid Bids having been received at or above the Offer 

Price, as applicable. The allocation to each RIB and NIB was not less than the minimum Bid Lot, subject to availability of 

Equity Shares in the Retail Portion and the Non-Institutional Portion, respectively, and the remaining available Equity Shares, 

if any, could have been allocated on a proportionate basis in accordance with the conditions specified in the SEBI ICDR 

Regulations. Allocation to Anchor Investors was on a discretionary basis in accordance with the SEBI ICDR Regulations. For 

further details, see ñOffer Procedureò and ñOffer Structureò beginning on pages 928 and 923, respectively. For details of the 

terms of the Offer, see ñTerms of the Offerò beginning on page 917. 
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION  

The following tables provide the summary of Restated Consolidated Financial Information of the Group derived from the 

Restated Consolidated Financial Information as at and for the six months period ended September 30, 2025 and September 30, 

2024 and Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023. 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 pages 550 and 829, respectively.  

(The remainder of this page has been left intentionally blank) 
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SUMMARY OF RESTATED CONSOLIDATED  STATEMENT OF ASSETS AND LIABILITIES  

(all amounts are in  million) 

Particulars As at 30th 

September, 2025 

As at 30th 

September, 2024 

As at 31st 

March, 2025 

As at 31st 

March, 2024 

As at 31st 

March, 2023 

A. ASSETS   
   

I. Non-current assets   
   

(a) Property, plant and equipment 93,502.09 70,637.47 79,157.05 66,098.82 29,012.61 

(b) Capital work in-progress 35,751.52 7,881.40 19,125.36 6,774.68 26,821.49 

(c) Goodwill 207.05 - 199.62 - - 

(d) Other intangible assets 1,610.07 366.06 1,241.87 394.04 279.04 

(e) Intangible assets under development - - 4.97 21.77 4.90 

(f) Investments accounted for using the 

equity method 

246.07 726.74 207.36 688.70 439.93 

(g) Financial assets   
   

(i) Investments 506.57 521.67 554.15 206.73 12.40 

(ii) Loans - - 33.04 304.60 333.79 

(iii) Other financial assets 4,491.79 4,066.99 4,430.79 2,925.19 1,573.12 

(h) Income tax assets (net) 535.69 317.10 498.36 376.85 210.45 

(i) Deferred tax assets (net) 3,812.63 1,806.94 2,545.34 2,252.33 1,279.47 

(j) Other non-current assets 7,362.48 2,854.09 6,102.89 655.71 439.82 

Total non-current assets 148,025.96 89,148.46 114,100.80 80,699.42 60,407.02  
  

   

II. Current assets   
   

(a) Inventories 320.51 381.86 520.82 399.58 767.47 

(b) Financial assets   
   

(i)   Investments - - - 33.89 33.06 

(ii)  Trade receivables 2,194.90 1,749.44 1,880.72 2,517.46 1,694.13 

(iii) Cash and cash equivalents 2,163.22 2,824.64 3,285.85 496.17 1,131.66 

(iv) Bank balances other than (iii) 

above 

9,279.24 4,053.71 8,608.04 3,327.41 4,173.29 

(v)  Loans 245.63 323.43 29.98 7.77 9.92 

(vi) Other financial assets 2,039.44 2,024.60 1,548.23 1,430.24 640.96 

(c) Other current assets 5,187.56 1,592.03 2,818.09 1,853.53 1,143.87 

Total current assets 21,430.50 12,949.71 18,691.73 10,066.05 9,594.36 

Total Assets 169,456.46 102,098.17 132,792.53 90,765.47 70,001.38  
  

   

B. EQUITY AND LIABILITIES    
   

I. Equity    
   

(a) Equity share capital 101.44 48.63 50.72 43.99 36.27 

(b) Other equity 26,565.21 23,174.88 25,584.08 18,290.69 12,071.16 

Total equity attributable to the 

owners of the Company 

26,666.65 23,223.51 25,634.80 18,334.68 12,107.43 

(c) Non-controlling interests 7,325.22 3,537.61 6,412.93 4,005.11 2,580.13 

Total Equity  33,991.87 26,761.12 32,047.73 22,339.79 14,687.56  
  

   

II. Non-current liabilities    
   

(a) Financial liabilities   
   

(i)   Borrowings 96,670.78 59,787.11 71,268.37 51,954.15 36,185.21 

(ii)   Lease liabilities 1,680.82 615.08 983.72 503.91 282.33 

(iii)  Other financial liabilities 377.43 59.85 126.89 13.22 309.05 

(b) Provisions 78.59 45.64 53.81 45.21 36.86 

(c) Deferred tax liabilities (net) 3,854.15 2,123.73 2,636.57 2,078.95 1,274.35 

(d) Other non-current liabilities 1,347.33 955.48 1,169.71 975.83 933.44 

Total non-current liabilities  104,009.10 63,586.89 76,239.07 55,571.27 39,021.24  
  

   

III. Current liabilities    
   

(a) Financial liabilities   
   

(i)   Borrowings 4,543.82 5,860.87 8,468.61 3,191.49 2,248.94 

(ii)   Lease liabilities 182.67 81.79 151.25 54.72 35.87 

(iii)   Trade payables   
   

(a) Total outstanding dues of 

micro enterprises and small 

enterprises 

330.38 36.56 

715.64 281.41 311.11 

(b) Total outstanding dues of 

creditors other than micro 

enterprises and small 

21,837.00 3,524.30 

12,238.64 7,600.22 10,882.58 
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Particulars As at 30th 

September, 2025 

As at 30th 

September, 2024 

As at 31st 

March, 2025 

As at 31st 

March, 2024 

As at 31st 

March, 2023 

enterprises 

(iv)  Other financial liabilities 816.41 717.18 1,645.18 577.98 1,307.77 

(b) Other current liabilities  3,149.01 1,285.22 1,163.58 882.08 1,012.01 

(c) Current tax liabilities (net) 596.20 244.24 122.83 266.51 494.30 

Total current liabilities 31,455.49 11,750.16 24,505.73 12,854.41 16,292.58  
  

   

Total Liabilities  135,464.59 75,337.05 100,744.80 68,425.68 55,313.82  
    

   

Total Equity and Liabilities  169,456.46 102,098.17 132,792.53 90,765.47 70,001.38 
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SUMMARY OF RESTATED CONSOLIDATED  STATEMENT OF PROFIT AND LOSS  

(all amounts are in  million, unless otherwise stated) 

 

Particulars 

For the six 

months 

period 

ended 

September 

30, 2025 

For the six 

months 

period 

ended 

September 

30, 2024 

For the year 

ended 

 31st March, 

2025 

For the 

year ended 

 31st 

March, 

2024 

For the 

year ended 

 31st 

March, 

2023 

A. Income:      

(a) Revenue from operations 9,329.53 6,764.66 14,957.01 13,898.37 9,295.82 

(b) Other income 363.92 293.79 1,146.41 354.72 313.97 

Total income (A) 9,693.45  7,058.45  16,103.42 14,253.09 9,609.79 
   

   

B. Expenses:   
   

(a) Cost of materials consumed and cost of services  1,948.81   1,123.70  4,073.22 4,496.10 4,271.57 

(b) Purchase of traded goods  84.06  20.32  26.35 13.60 - 

(c) Employee benefits expenses 605.68  548.33  1,046.82 1,584.47 675.06 

(d) Other expenses 676.32  478.70  806.31 743.19 603.97 

Total expenses before interest, tax, depreciation, 

impairment and amortisation (B) 
3,314.87 2,171.05 

5,952.70 6,837.36 5,550.60 

   
   

C. Earnings before interest, tax, depreciation, 

impairment and amortisation (EBITDA) (A - B) 

6,378.58  4,887.40  10,150.72 7,415.73 4,059.19 

D. Finance costs 4,160.75 3,055.81 6,628.87 5,043.84 2,172.22 

E. Depreciation, impairment and amortisation expenses 1,722.57 1,361.53 2,999.90 2,215.32 1,176.15 

F. Restated Profit before share of profit of joint 

ventures and associate and tax and exceptional items 

(C - D ï E) 

495.26  470.06  521.95 156.57 710.82 

   
   

G. Share of profit of joint ventures and associate (net of 

taxes) 

35.69 30.66 75.52 13.05 19.53 

      

H. Restated Profit before exceptional items and tax 

(F + G) 

530.95 500.72 597.47 169.62 730.35 

      

I . Exceptional items - - - 107.66 891.90 
   

   

J. Restated profit/(loss) before tax (H - I)  530.95 500.72 597.47 61.96 (161.55) 

    
   

K. Tax expense:   
   

Current tax 609.52  126.63  566.95 606.79 600.66 

Deferred tax (credit)/charge (268.61)  308.91  (163.77) (168.40) (167.48) 

Total tax expense  340.91  435.54  403.18 438.39 433.18 

      

L . Restated Profit/(Loss) for the period/year (J - K) 190.04  65.18  194.29 (376.43) (594.73) 

   
   

M. Other comprehensive income   
   

Items that will not be reclassified to profit or loss:   
   

Remeasurement (loss)/gain of defined benefit obligation (7.88) 0.27 (0.86) 0.54 (0.89) 

Income tax relating to items that will not be reclassified 

to profit or loss 

1.98 (0.07) 0.22 (0.14) 0.22 

Items that will be reclassified to profit or loss:   
   

Foreign currency translation gain/(loss) 105.47 85.14 25.35 (2.38) (3.61) 

Effective portion of gains in a cash flow hedge 531.06 - - - - 

Income tax relating to items that will be reclassified to 

profit or loss 
(133.67) - 

- - - 

Other comprehensive income/(loss) for the 

period/year (net of tax) 

496.96 85.34 24.71 (1.98) (4.28) 

     
   

N. Total comprehensive income/(loss) for the 

period/year (L + M ) 

687.00  150.52  219.00 (378.41) (599.01) 

   
   

O. Restated profit/(loss) for the period/year 

attributable to:  

  
   

Owners of the company 110.63 33.75 278.43 (309.88) (652.69) 
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Particulars 

For the six 

months 

period 

ended 

September 

30, 2025 

For the six 

months 

period 

ended 

September 

30, 2024 

For the year 

ended 

 31st March, 

2025 

For the 

year ended 

 31st 

March, 

2024 

For the 

year ended 

 31st 

March, 

2023 

Non-controlling interests 79.41 31.43 (84.14) (66.55) 57.96 
   

   

P. Other comprehensive income/(loss) for the 

period/year attributable to:  

  
 

 
 

Owners of the company 496.96 85.34 24.71 (1.98) (4.28) 

Non-controlling interests - - - - - 
   

   

Q. Total comprehensive (loss)/income for the 

period/year attributable to:  

  
 

 
 

Owners of the company 607.59 119.09 303.14 (311.86) (656.97) 

Non-controlling interests 79.41 31.43 (84.14) (66.55) 57.96 

      
   

   

Restated Earnings per equity share (Face value of Rs. 1/-

) 

  
   

 - basic 1.09 0.36 2.88 (3.94) (9.01) 

 - diluted 1.05 0.35 2.79 (3.94) (9.01) 
Note: 
(1) Subsequent to the year ended March 31, 2025, the Company in extra-ordinary general meeting dated June 27, 2025, have approved split of each equity 

share of face value of  10 each into 10 shares of face value of  1 each (the 'Split'). Further, pursuant to a resolution passed in extra-ordinary general meeting 
dated August 8, 2025, shareholders have approved the issuance of bonus shares to the equity shareholders in the ratio of 1:1 (the 'Bonus').  
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SUMMARY OF RESTATED CONSOLIDATED  STATEMENT OF CASH FLOWS  

(all amounts are in  million) 

Particulars 

 

  

For the six 

months 

period ended 

September 

30, 2025 

For the six 

months 

period ended 

September 

30, 2024 

For the year 

ended 

 31st March, 

2025 

For the 

year ended 

 31st 

March, 

2024 

For the 

year ended 

 31st 

March, 

2023 

     
   

A. Cash flows from operating activities   
   

Restated profit before tax and exceptional items 530.95 500.72 597.47 169.62 730.35 

Adjustments for:   
   

Depreciation, impairment and amortisation expenses 1,722.57 1,361.53 2,999.90 2,215.32 1,176.15 

Gain on investments in mutual funds (net) (23.41) (35.51) (72.25) (24.81) (20.94) 

Employee share based payment expenses 196.48 219.81 445.54 273.55 157.47 

Unrealised foreign exchange losses (net) 18.82 5.43 9.14 2.01 30.23 

Interest income (other than interest on loans given to 

related parties) 

(221.43) (182.87) (392.21) (280.02) (182.30) 

Interest income from loans given to related parties (2.47) (9.19) (9.03) (20.68) (33.19) 

Gratuity Expense 9.27 5.49 13.95 11.37 12.34 

Expected credit loss allowance 38.36 87.25 (14.29) 33.46 25.58 

Bad debts written off - 9.38 29.06 11.69 26.85 

Gain/ (loss) on assets sold/written off (net) - 5.04 (7.98) (1.38) (10.16) 

Finance cost 4,160.75 3,055.81 6,628.87 5,043.84 2,172.22 

Gain on modification of borrowing terms - - (241.36) - - 

Gain on financial assets classified at fair value through 

profit and loss 

- - - (1.66) (1.20) 

Sundry balances written back - (0.43) (2.59) - (2.44) 

Gain on change of ownership interest in subsidiary - - (275.00) - - 

MTM loss on forward contracts (net) 1.71 - - - - 

Cash flow hedges ï ineffective portion of changes in 

fair value 

(71.70) - - - - 

Share of profit of joint ventures and associate (net of 

taxes) 

(35.69) (30.66) (75.52) (13.05) (19.53) 

Operating profit before working capital changes 6,324.21  4,991.80  9,633.70 7,419.26 4,061.43 

Changes in working capital   
   

Adjustments for (increase) / decrease in operating 

assets: 

  
   

    Trade receivables (291.20) 671.34 685.79 (872.95) (756.04) 

    Inventories 205.26 17.72 (121.24) 367.89 (68.23) 

    Other financial assets (479.08) (636.82) 15.54 (927.91) (116.62) 

    Other assets (2,884.04) 545.66 (800.40) (691.23) (406.30) 

Adjustments for increase / (decrease) in operating 

liabilities: 

  
   

    Trade payables 9,204.06  (4,290.72)  5,035.74 (3,312.12) 5,796.00 

    Provisions 7.20          (4.93)  (6.15) 27.56 (3.39) 

    Other liabilities 1,838.33  388.26  418.46 (148.09) 914.79 

Cash generated from operations 13,924.74  1,682.31  14,861.44 1,862.41 9,421.64 

Income taxes paid (net) (167.92) (81.54) (819.48) (999.65) (145.15) 

Net cash flows generated from operating activities 

(A) 

13,756.82  1,600.77  14,041.96 862.76 9,276.49 

 
  

   

B. Cash flows from investing activities   
   

Capital expenditure on property, plant and equipment, 

capital work in progress, intangible assets and capital 

advances 

(32,602.64) (8,581.81) (29,106.17) (18,661.34) (28,455.89) 

Payment towards business acquisition  - (297.95) (483.46) (279.95) (537.30) 

Proceeds from sale of property, plant and equipment - - 39.11 6.39 71.71 

Current investments (net) - (560.48) (263.48) 25.64 (0.55) 

Investments made in joint ventures and associate  - - (68.00) (239.64) - 

Withdrawal of current capital in joint venture 5.00 3.35 6.00 4.00 4.99 

Purchase of lien marked mutual funds - - - (206.73) - 

Redemption of lien marked mutual funds 75.34 314.94 22.20 - - 

Proceeds on sale of investments in other entities - - - 12.40 - 

Repayments of loans given/(loans given) to joint 

venture and employees 

- (11.06) (54.65) 31.34 174.51 
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Particulars 

 

  

For the six 

months 

period ended 

September 

30, 2025 

For the six 

months 

period ended 

September 

30, 2024 

For the year 

ended 

 31st March, 

2025 

For the 

year ended 

 31st 

March, 

2024 

For the 

year ended 

 31st 

March, 

2023 

Repayment of loans given to employees 32.59 - - - - 

Loans given to joint venture (210.73) - - - - 

Investment in fixed deposits (net) 763.30 (2,370.93) (2,171.91) (2,083.77) 675.12 

Use of restricted bank balances (net) (659.67) 572.18 (4,441.70) 1,745.21 (2,243.52) 

Interest received on loans and deposits 214.80 162.76 351.56 260.42 203.28 

Net cash flows used in investing activities (B) (32,382.01) (10,769.00) (36,170.50) (19,386.03) (30,107.65)  
  

   

C. Cash flows from financing activities   
   

Proceeds from non-current borrowings 34,958.23 11,737.42 27,078.12 31,074.17 28,334.20 

Repayment of non-current borrowings (13,018.96) (3,091.75) (3,852.78) (14,362.01) (5,986.21) 

(Repayment of)/Proceeds from short term borrowings 

(net)* 

(322.40) 1,957.50 489.19 7.36 500.00 

Proceeds from issue of shares  - 4,000.00 5,799.99 5,593.84 0.11 

Proceeds from issue of shares to Non-Controlling 

Interests (NCI) in subsidiaries 

1,171.34 317.05 3,264.02 1,763.67 1,445.95 

Change in non-controlling interests due to repayments 

on account of dividend 

(5.85) (30.69) (159.09) (229.24) (120.24) 

Repayments made to non-controlling interest holders 

and alternate investment fund 

- - (474.00) (373.26) (45.48) 

Repayment of loan given by NCI Holder - - (315.98) - - 

Lease liabilities paid (205.39) (244.94) (452.20) (132.61) (56.49) 

Equity fund raising cost paid - - - (326.48) (10.60) 

Cash settlement of options held by employees - (12.81) (12.81) (195.93) - 

Finance costs paid (4,391.97) (2,890.82) (5,804.63) (4,487.77) (1,981.22) 

Other borrowing cost paid (181.73) (58.95) (237.72) (204.80) (94.38) 

Processing fees paid (500.71) (185.31) (509.68) (239.16) (542.36)  
  

   

Net cash flows generated from financing activities 

(C) 

17,502.56  11,496.70 24,812.43 17,887.78 21,443.28 

Net (decrease)/increase in cash and cash equivalents 

(A+B+C) 

 (1,122.63) 2,328.47  2,683.89 (635.49) 612.12 

Add: Cash acquired on business combination - - 105.79 - - 

Cash and cash equivalents at the beginning of the 

period/year 

3,285.85 496.17 496.17 1,131.66 519.54 

Cash and cash equivalents at the end of the 

period/year  

      2,163.22   2,824.64  3,285.85 496.17 1,131.66 

Note: The above Restated Consolidated Statement of Cash Flows has been prepared under the "Indirect Method" as set out in Indian Accounting Standard 

(Ind AS) 7- Statement of Cash Flows 
*Includes transactions where turnover is quick, amounts are large and maturities are short.  
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GENERAL INFORMATION  

Registered and Corporate Office of our Company  

Clean Max Enviro Energy Solutions Limited  

4th Floor, The International  

16 Maharshi Karve Road, New Marine Lines  

Cross Road No.1, Churchgate  

Mumbai - 400 020  

Maharashtra, India  

 

Corporate Identification Number: U93090MH2010PLC208425 

Company Registration Number: 208425 

For details of our incorporation and changes to our name and to our registered office address, see ñHistory and Certain 

Corporate Matters ï Brief history of our Companyò and ñHistory and Certain Corporate Matters ï Changes in the Registered 

Officeò on page 363. 

Address of the RoC 

Our Company is registered with the RoC, situated at the following address: 

 

Registrar of Companies, Mumbai -I  at Mumbai 

100, Everest, Marine Drive 

Mumbai - 400 002 

Maharashtra, India 

 

Board of Directors of our Company 

As on the date of this Prospectus, our Board of Directors of the Company comprises the following: 

Name Designation DIN Address 

Pratap Jain Non-Executive Director 00101829 Flat no. 13/A, 13th Floor, The Peregrine, 400, Veer Savarkar 

Marg, Opp Siddhivinayak Mandir, Prabhadevi, Mumbai - 400 

025, Maharashtra, India 

Kuldeep Jain Chairperson and Managing 

Director 

02683041 Flat no. 13/A, 13th Floor, The Peregrine, 400, Veer Savarkar 

Marg, Opp Siddhivinayak Mandir, Prabhadevi, Mumbai - 400 

025, Maharashtra, India 

Murzash Manekshana Non-Executive Nominee 

Director* 

00207311 802, Signia Pearl, G-Block, Next to American Consulate, Bandra 

Kurla Complex, Bandra East, Mumbai Suburban - 400 051, 

Maharashtra, India 

Nawal Saini Non-Executive Nominee 

Director* 

08259154 H-515/B, Palam Vihar, Choma (62), Gurgaon - 122 017, 

Haryana, India 

Ajay Kaul Independent Director 00062135 1491, A T S VILLAGE SECTOR-93/A, Noida, Gautam Buddha 

Nagar, Maharishi Nagar - 201 304, Uttar Pradesh, India 

Arijit Basu Independent Director 06907779 Om Ratan Building, 7th Floor, 70, Sir Pochkhanawala Road, 

Worli, Mumbai - 400 018, Maharashtra, India  

Santosh Janakiram Independent Director 06801226 A11, Paradise Apartments, Nepean Sea Road, Cumballa Hill, 

Mumbai - 400 026, Maharashtra, India 

Shilpa Divekar Nirula Independent Director 06619353 1501, Raheja Princess, S K Bole Marg, Agar Bazar Dadar (w), 

Bhawani Shankar, Mumbai - 400 028, Maharashtra, India 

*Nominee of BGTF One Holdings (DIFC) Limited. 

For further details of our Directors, see ñOur Managementò beginning on page 522. 

Company Secretary and Compliance Officer of our Company  

Ullash Parida is our Company Secretary and Compliance Officer. His contact details are as set forth below:  

Ullash Parida  

4th Floor, The International,  

16 Maharshi Karve Road, New Marine Lines  
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Cross Road No.1, Churchgate,  

Mumbai - 400 020  

Maharashtra, India  

Tel: +91 22 6252 0000 

E-mail: Secretarial@cleanmax.com 
 

Book Running Lead Managers  

Axis Capital Limited  

1st Floor, Axis House 

Pandurang Budhkar Marg 

Worli, Mumbai - 400 025 

Maharashtra, India 

Tel: +91 22 4325 2183 

E-mail: cleanmax.ipo@axiscap.in 

Investor Grievance ID: complaints@axiscap.in 

Website: www.axiscapital.co.in 

Contact Person: Harish Patel/Gaurav Goyal 

SEBI Registration Number: INM000012029 

 

J.P. Morgan India Private Limited 

J.P. Morgan Tower 

Off CST Road, Kalina  

Santacruz East, Mumbai - 400 098  

Maharashtra, India 

Tel: +91 22 6157 3000 

E-mail:  cleanmax_IPO@jpmorgan.com 

Investor Grievance ID: investorsmb.jpmipl@jpmorgan.com 

Website: www.jpmipl.com 

Contact Person: Niwas Kumar / Rishank Chheda 

SEBI Registration Number: INM000002970 

 

BNP Paribas 

1 North Avenue, Maker Maxity  

Bandra-Kurla Complex, Bandra (E)  

Mumbai - 400 051  

Maharashtra, India  

Tel: +91 22 3370 4000 

E-mail: DL.CleanMaxIPO@bnpparibas.com 

Investor Grievance ID: 

indiainvestors.care@asia.bnpparibas.com 

Website: www.bnpparibas.co.in  

Contact Person: Piyush Ramchandani 

SEBI Registration Number: INM000011534 

 

 

 

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: cleanmaxipo@hsbc.co.in 

Investor Grievance ID: investorgrievance@hsbc.co.in 

Website: www.business.hsbc.co.in 

Contact Person: Harsh Thakkar / Harshit Tayal 

SEBI Registration Number: INM000010353 

 

IIFL Capital Services Limited (Formerly known 

as IIFL Securities Limited)  

24th Floor, One Lodha Place 

Senapati Bapat Marg, Lower Parel (West) 

Mumbai - 400 013 

Maharashtra, India 

Tel: +91 22 4646 4728 

E-mail: cleanmax.ipo@iiflcap.com 

Investor Grievance ID: ig.ib@iiflcap.com 

Website: www.iiflcapital.com 

Contact Person: Aditya Raturi / Pawan Kumar Jain 

SEBI Registration Number: INM000010940 

 

Nomura Financial Advisory and Securities (India) Private Limited  

Ceejay House, Level 11 

Plot F, Shivsagar Estate 

Dr. Annie Besant Road, Worli 

Mumbai - 400 018,  

Maharashtra, India 

Tel: +91 22 4037 4037 

E-mail: cleanmaxipo@nomura.com 

Investor Grievance ID: investorgrievances-in@nomura.com 

Website:www.nomuraholdings.com/company/group/asia/india/index.html 

Contact Person: Vishal Kanjani / Shreyas Goel 

SEBI Registration Number: INM000011419 

BOB Capital Markets Limited  

1704, B Wing, 17th Floor, Parinee Crescenzo 

Plot No. C ï38/39, G Block 

Bandra Kurla Complex 

Bandra (East) Mumbai - 400 051  

Maharashtra, India 

Tel: +91 22 6138 9353 

E-mail: cleanmax.ipo@bobcaps.in 

Investor Grievance ID: 

investorgrievance@bobcaps.in 

Website: www.bobcaps.in 

Contact Person: Nivedika Chavan 

SEBI Registration Number: INM000009926 

  

 

SBI Capital Markets Limited  

1501, 15th floor, A & B Wing 

G Block Parinee Crescenzo  

Bandra Kurla Complex 

Bandra (East) 

Mumbai - 400 051 

Maharashtra, India 

Tel: +91 22 4006 9807 

E-mail: cleanmax.ipo@sbicaps.com 

Investor Grievance ID: investor.relations@sbicaps.com 

Website: www.sbicaps.com 

Contact Person: Sylvia Mendonca / Krithika Shetty 

SEBI Registration Number.: INM000003531 
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Legal Counsel to our Company as to Indian law 

 

Cyril Amarchand Mangaldas  

5th floor, Peninsula Chambers  

Peninsula Corporate Park  

Ganpatrao Kadam Marg, Lower Parel  

Mumbai - 400 013  

Maharashtra, India  

Tel: +91 22 2496 4455 

Email ID:  ipo.cam@cyrilshroff.com 

Registrar to the Offer  

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

C-101, 247 Park  

L B S Marg, Vikhroli (West) 

Mumbai - 400 083 

Maharashtra, India.  

Tel: +91 810 811 4949 

E-mail:  cleanmax.ipo@in.mpms.mufg.com  

Investor Grievance E-mail:  cleanmax.ipo@in.mpms.mufg.com  

Website: www.in.mpms.mufg.com 

Contact Person: Shanti Gopalkrishnan 

SEBI Registration Number: INR000004058 

 

Statutory Auditor to our Company  

B S R & Co. LLP, Chartered Accountants 

14th Floor, Central B Wing and North C Wing, 

Nesco IT Park 4, Nesco Centre,  

Western Express Highway, Goregaon (East),  

Mumbai 400 063 

Tel: +91 (22) 6257 1000 

E-mail:  agodbole@bsraffiliates.com 

Contact Person: Aniruddha Godbole 

Firm Registration Number:  101248W/ W-100022 

Peer Review Number: 019712 

 

Except as stated below, there has been no change in the statutory auditors of our Company during the three years preceding the 

date of this Prospectus. 

Particulars Date of change Reason for change 

Deloitte Haskins & Sells LLP 

One International Center  

31st Floor, Tower 3, Senapati Bapat Marg  

Elphinstone Mill Compound 

Elphinstone Road (West)  

Mumbai ï 400 013  

Maharashtra, India 

Tel: +91 22 6185 4000 

E-mail:  parekhmehul@deloitte.com 

Firm Registration Number:  117366W/W-100018 

Peer Review Number: 017468 

September 26, 2025 Completion of term of appointment  

B S R & Co. LLP, Chartered Accountants 

14th Floor, Central B Wing and North C Wing, 

Nesco IT Park 4, Nesco Centre,  

Western Express Highway, Goregaon (East),  

Mumbai 400 063 

Tel: +91 (22) 6257 1000 

E-mail:  agodbole@bsraffiliates.com 

Contact Person: Aniruddha Godbole 

Firm Registration Number:  101248W/ W-100022 

Peer Review Number: 019712 

September 26, 2025 Appointment as the Statutory Auditor 
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Bankers to the Offer 

Escrow Collection Banks and Sponsor Banks 

Axis Bank Limited  
Ground Floor, Six Sense Mall 
At Junction of Gokhale Road 
Elphinston Road & Sayani road, Parel 
Mumbai 400 025 
Tel: +91 983 3558 630 
E-mail: Dilip.Kanaujiya@axisbank.com 
Website: https://www.axisbank.com 
Contact Person: Dilip Ramji Kanaujiya 
SEBI Registration Number: INBI00000017 

Kotak Mahindra Bank Limited  
Intellion Square, 501, 5th Floor 
A Wing, Infinity IT Park, Gen A.K. 
Vaidya Marg, Malad ï East 
Mumbai 400 097 
Tel: 022 6941 0754 
E-mail: cmsipo@kotak.com  
Website: www.kotak.com 
Contact Person: Sumit Panchal 
SEBI Registration Number: INBI00000927 

 

Refund Bank 

Kotak Mahindra Bank Limited  
Intellion Square, 501, 5th Floor 
A Wing, Infinity IT Park, Gen A.K. 
Vaidya Marg, Malad ï East 
Mumbai 400 097 
Tel: 022 6941 0754 
E-mail: cmsipo@kotak.com  
Website: www.kotak.com 
Contact Person: Sumit Panchal 
SEBI Registration Number: INBI00000927 
  

Public Offer Account Bank 

Axis Bank Limited  
Ground Floor, Six Sense Mall 
At Junction of Gokhale Road 
Elphinston Road & Sayani road, Parel 
Mumbai 400 025 
Tel: +91 983 3558 630 
E-mail: Dilip.Kanaujiya@axisbank.com 
Website: https://www.axisbank.com 
Contact Person: Dilip Ramji Kanaujiya 
SEBI Registration Number: INBI00000017 
  

Bankers to our Company  

ICICI Bank Limited  
ICICI Bank Towers, 
Bandra-Kurla Complex,  
Bandra (East) Mumbai 400 051 
Maharashtra, India 
Contact Person: Devendra Rane 
Tel: 22 6696 6537 
E-mail: devendra.rane@icicibank.com 
Website: www.icicibank.com 

IDFC FIRST Bank Limited  
Vibgyor Towers, C-62, 10th Floor,  
G-Block, Bandra Kurla Complex, Bandra 
East, Mumbai 400 051, 
Maharashtra, India 
Contact Person: Rohit Agarwal 
Tel: 22 7132 6842 
E-mail: 
rohit.agarwal1@idfcfirstbank.com  
Website: www.idfcfirstbank.com 

India Infradebt Limited  
The Capital, óBô Wing, #1101-A,  
Bandra Kurla Complex, 
Mumbai 400 051,  
Maharashtra, India 
Tel: +91 22 6819 6900 
Website: www.infradebt.in 
Email: info@infradebt.in 

 
Emirates NBD (P.J.S.C.) 
No. G-1 Ground Floor and First Floor of 
ó5 North Avenueô Maker Maxity, Bandra 
Kurla Complex Bandra (East), Mumbai 
400 051 Maharashtra, India 
Contact Person: Ritesh Agarwal 
Tel: +91 22 6153 2340 
E-mail: riteshagr@emiratesnbd.com 
Website: www.emiratesnbd.co.in 

 
Kotak Mahindra Bank Ltd.  
3rd Floor, 27 BKC, ñGò Block, Bandra 
Kurla Complex, Bandra (East), 
Mumbai 400 051 
Contact Person: Vaneet Gupta  
Tel: +91 950 1909 938 
Email: Vaneet.gupta1@kotak.com 

 
RBL Bank Limited  
One World Center, Tower 2B, 6th 
Floor, 841, Senapati Bapat Marg, 
Lower Parel (W),  
Mumbai 400 013 
Contact: Ashish Toshniwal 
Tel: +91 22 4302 0600 
E-mail: 
Ashish.Toshniwal@rblbank.com 
Website: www.rblbank.com 

 

Syndicate Members 

SBICAP Securities Limited  
Marathon Futurex, B-Wing  

Investec Capital Services (India) Private Limited 
1103-04, 11th Floor, B Wing 
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Unit No. 1201, 12th Floor 
N M Joshi Marg, Lower Parel  
Mumbai 400 013 
Maharashtra, India 
Tel: +91 22 6931 6411 
E-mail: archana.dedhia@sbicapsec.com 
Website: www.sbisecurities.in  
Contact Person: Archana Dedhia 
SEBI Registration Number: INZ000200032 

Parinee Crescenzo, Bandra Kurla Complex 
Mumbai 400 051 
Maharashtra, India 
Tel: +91 22 6849 7400 
E-mail: Kunal.naik@investec.com 
Website:  www.investec.com/india.html 
Contact Person: Kunal Naik 
SEBI Registration Number: INZ000007138 

 

Filing  

A copy of the Draft Red Herring Prospectus was uploaded on the SEBI intermediary portal at https://siportal.sebi.gov.in as 

specified in Regulation 25(8) of the SEBI ICDR Regulations and pursuant to the SEBI ICDR Master Circular. It was filed at: 

Securities and Exchange Board of India 

SEBI Bhavan, Plot No. C4 A, óGô Block 

Bandra Kurla Complex 

Bandra (E), Mumbai 400 051 

Maharashtra, India 

A copy of the Red Herring Prospectus along with the material contracts and documents required to be filed under Section 32 

of the Companies Act was filed with the RoC and a copy of this Prospectus has been filed under Section 26 of the Companies 

Act with RoC through the electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do on the MCA Portal. 

Inter -se Allocation of Responsibilities among the Book Running Lead Managers 

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book Running Lead 

Managers:  

S. 

No. 

Activity  Responsibility Co-ordination 

1.  Capital structuring and due diligence of the Company including its 

operations/management/business plans/legal etc. Drafting Draft Red Herring Prospectus, 

Red Herring Prospectus, Prospectus, abridged prospectus and application form. The BRLMs 

shall ensure compliance with stipulated requirements and completion of prescribed 

formalities with the Stock Exchanges, RoC and SEBI including finalization of Prospectus 

and RoC filing 

All BRLMs Axis 

2.  Positioning strategy and drafting of business section and industry section of the Draft Red 

Herring Prospectus, Red Herring Prospectus and Prospectus 

All BRLMs J.P. Morgan, 

Axis 

3.  Drafting and approval of all statutory advertisements (including audio-visual videos) All BRLMs Axis 

4.  Drafting and approval of all publicity material other than statutory advertisements as 

mentioned in point 3 above, i.e., corporate advertising, brochures etc. and filing of media 

compliance report with SEBI 

All BRLMs HSBC 

5.  Appointment of intermediaries viz., Registrar to the Offer, Printer(s), Advertising Agency, 

including coordination of all agreements to be entered into with such intermediaries 

All BRLMs Axis 

6.  Appointment of intermediaries ï Bankers to the Offer, Monitoring Agency, Sponsor 

Bank(s) and other intermediaries including coordination for agreements to be entered into 

with such intermediaries 

All BRLMs IIFL 

7.  Preparation of road show marketing presentation All BRLMs J.P. Morgan 

8.  Preparation of frequently asked questions (FAQs) and roadshow script All BRLMs HSBC 

9.  International Institutional marketing of the Offer (Overall), which will cover, inter alia: 

�x Institutional marketing strategy; 

�x Finalizing the list and division of international investors for one-to-one meetings; and 

�x Finalizing international road show and investor meeting schedule 

All BRLMs J.P. Morgan 

10.  International Institutional marketing of the Offer (UK and Middle East), which will cover, 

inter alia: 

�x Institutional marketing strategy; 

�x Finalizing the list and division of international investors for one-to-one meetings; and 

�x Finalizing international road show and investor meeting schedule 

All BRLMs HSBC 

11.  International Institutional marketing of the Offer (Asia), which will cover, inter alia: 

�x Institutional marketing strategy; 

�x Finalizing the list and division of international investors for one-to-one meetings; and 

�x Finalizing international road show and investor meeting schedule 

All BRLMs Nomura 

12.  Domestic Institutional marketing of the Offer, which will cover, inter alia: 

�x Institutional marketing strategy; 

�x Finalizing the list and division of international investors for one-to-one meetings; and 

All BRLMs Axis 
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S. 

No. 

Activity  Responsibility Co-ordination 

�x Finalizing domestic road show and investor meeting schedule 

13.  Retail and Non-Institutional marketing of the Offer, which will cover, inter alia: 

�x Formulating marketing strategies, preparation of publicity budget; 

�x Finalizing media, marketing and public relations strategy; 

�x Finalizing centres for holding conferences for brokers, etc.; 

�x Finalizing collection centres; and 

�x Deciding on the quantum of the offer material and follow-up on distribution of 

publicity and offer material 

All BRLMs IIFL 

14.  Managing the book and finalization of pricing in consultation with the Company and the 

Selling Shareholders 

All BRLMs J.P. Morgan 

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 Nomura 

16.  Post-Issue activities which shall involve essential follow-up with Bankers to the Offer 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, payment of STT on behalf of the Selling Shareholder and coordination with various 

agencies connected with the post-Issue activity such as Registrar to the Offer, Bankers to 

the Offer, SCSBs including responsibility for underwriting arrangements, as applicable. Co-

ordination with SEBI and Stock Exchanges for submission of all post Offer reports 

including the final post Offer report to SEBI 

All BRLMs IIFL 

 

IPO Grading 

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer. 

Monitoring Agency  

Our Company has appointed CARE Ratings Limited, a credit rating agency registered with SEBI, as the monitoring agency to 

monitor utilization of the Gross Proceeds, in compliance with the SEBI ICDR Regulations. 

CARE Ratings Limited 
4th Floor, Godrej Coliseum, Somaiya Hospital Road 
Off Eastern Express Highway, Sion (East) 
Mumbai 400022 
Tel: 022 6754 3456 
E-mail: Meenal.sikchi@careedge.in 
Website: www.careratings.com 
Contact Person: Meenal Sikchi 
SEBI Registration Number: IN/CRA/004/1999 
 

Appraising Entity  
 

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency. 

Credit Rating 
 

As this is an Offer of Equity Shares, credit rating is not required. 

Debenture Trustees 
 

As this is an Offer of Equity Shares, the appointment of trustees is not required. 

Green Shoe Option 
 

No green shoe option is contemplated under the Offer. 

Designated Intermediaries 
 

Self-Certified Syndicate Banks 
 

The list of SCSBs notified by SEBI, for the ASBA process was available at (i) in relation to ASBA, where the Bid Amount 

was blocked by authorising an SCSB, a list of which was available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes updated from time to time or at such other websites 

as may be prescribed by SEBI from time to time, (ii) A list of the Designated SCSB Branches with which an ASBA Bidder 

(other than a UPI Bidder using the UPI Mechanism), not bidding through a Syndicate/Sub Syndicate or through a Registered 

Broker, RTA or CDP may submit the Bid cum Application Forms, was made available on the website of SEBI at 
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https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or such other website as updated from 

time to time. 

Self-Certified Syndicate Banks and mobile applications enabled for Unified Payments Interface Mechanism 
 

In accordance with the SEBI RTA Master Circular, SEBI ICDR Master Circular, SEBI Circular No. 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Bidders Bidding through UPI Mechanism could apply through 

the SCSBs and mobile applications, using UPI handles, whose name appears on the SEBI website. A list of SCSBs and mobile 

applications, which, were live for applying in public offers using UPI mechanism was provided in the list made available on 

the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43 respectively, 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 Banksô Branches 
 

In relation to Bids (other than Bids by Anchor Investor) submitted 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 was made available on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and updated from time to time. 

For more information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see 

the website of the SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as 

updated from time to time. 
 

Registered Brokers 
 

Bidders could have submittted ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the 

Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone 

number and e-mail address, was provided on the websites of the Stock Exchanges at https://www.bseindia.com and 

https://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, was provided on the websites of the Stock Exchanges at 

https://www.bseindia.com/Static/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 name and 

contact details, was provided on the websites of the Stock Exchanges at 

https://www.bseindia.com/Static/PublicIssues/RtaDp.aspx and 

http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time. 

Experts to the Offer  
 

Except as disclosed below, our Company has not obtained any expert opinions: 
 

Our Company has received written consent dated February 16, 2026 from B S R & Co. 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 Prospectus, 

and as an ñexpertò as defined under section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our 

independent statutory auditors, and in respect of (i) their examination report dated November 19, 2025, on our Restated 

Consolidated Financial Information; and (ii) their report dated December 4, 2025, on the statement of possible special tax 

benefits available to our Company and its Shareholders included in this Prospectus and such consent has not been withdrawn 

as on the date of this Prospectus. However, the term ñexpertò and ñconsentò does not represent an ñexpertò or ñconsentò within 

the meaning under the U.S. Securities Act. 
 

Our Company has received a written consent dated February 6, 2026, from S A E Tax and Accounting Services LLC, to include 

their name as required under Section 26 (5) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Prospectus, 

and as an ñexpertò as defined under Section 2(38) of the Companies Act, 2013 (and not under the U.S. Securities Act) in respect 

of the statement of special tax benefits available to our Material Subsidiary, under direct and indirect tax in this Prospectus, 

and such consents have not been withdrawn as on the date of this Prospectus.  
 

Our Company has received a written consent dated February 25, 2026, from V. Singhi & Associates, Chartered Accountants, 

holding a valid peer review certificate from the ICAI, to include their name as required under Section 26(5) of the Companies 

Act, 2013 read with SEBI ICDR Regulations in this Prospectus and as an óexpertô as defined under Section 2(38) of Companies 

Act, 2013 in respect of the certificates issued by them in their capacity as an independent chartered accountant to our Company, 

and such consent has not been withdrawn as on the date of this Prospectus. 
 

Our Company has received a written consent dated August 16, 2025 from Multi Engineers Private Limited, Chartered 

Engineers, to include their name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR 



   
 

 

116 

Regulations, in this Prospectus and as an óexpertô as defined under Section 2(38) of Companies Act, 2013 in respect of the 

certificates issued by them in their capacity as an independent chartered engineer to our Company, and such consent has not 

been withdrawn as on the date of this Prospectus. 
 

Our Company has received a written consent dated August 16, 2025 from N Kothari & 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 Prospectus and as an óexpertô as defined under Section 2(38) of Companies Act, 2013 in respect of the certificates issued 

by them in their capacity as a practicing company secretary to our Company, and such consent has not been withdrawn as on 

the date of this Prospectus. 

Book Building Process 

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of the Red 

Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band and minimum Bid Lot, 

which was decided by our Company in consultation with the Book Running Lead Managers, and which was notified in all 

editions of Financial Express, a widely circulated English national daily newspaper, all editions of Jansatta, a Hindi national 

daily newspaper, and Mumbai edition of Navshakti, a widely circulated Marathi daily newspaper (Marathi being the regional 

language of Maharashtra, where our Registered and Corporate Office is located) each with wide circulation, at least two 

Working Days prior to the Bid/Offer Opening Date and was made available to the Stock Exchanges for the purpose of uploading 

on their respective websites. The Offer Price was determined by our Company in consultation with the Book Running Lead 

Managers after the Bid/Offer Closing Date. For details, see ñOffer Procedureò beginning on page 928. 

All Bidders (other than Anchor Investors) were required to participate in this Offer mandatorily through the ASBA 

process by providing the details of their respective bank accounts in which the corresponding Bid Amount was blocked 

by the SCSBs. In addition to this, the UPI Bidders could have participated through the ASBA process by either (a) 

providing the details of their respective ASBA Account in which the corresponding Bid Amount was required to be 

blocked by the SCSBs; or (b) through the UPI Mechanism. Non-Institutional Investors with an application size of up to 

 500,000 could have used the UPI Mechanism and also provided 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 were not permitted to participate in the Offer through the ASBA process. Pursuant 

to SEBI ICDR Master Circular , all individual bidders in initial public offerings whose application sizes are up to  

500,000 have used the UPI Mechanism. 
 

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders were 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. RIBs 

and Eligible Employees Bidding in the Employee Reservation Portion in the Shareholder Reservation Portion could 

have revised their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until the Bid/ Offer  Closing Date. 

Anchor Investors were not allowed to withdraw their Bids after the Anchor Investor Bid/Offer Period. Except for 

Allocation to RIBs, Non-Institutional Bidders and the Anchor Investors, allocation in the Offer was done on a 

proportionate basis. Further, allocation to Anchor Investors was done on a discretionary basis. 

Each Bidder by submitting a Bid in the Offer, was deemed to have acknowledged the above restrictions and the terms 

of the Offer. 
 

For further details, see ñTerms of the Offerò, ñOffer Structureò and ñOffer Procedureò beginning on and pages 917, 923 and 

928, respectively. 

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from 

time to time and the investors were advised to make their own judgment about investment through this process prior 

to submitting a Bid in the Offer. 

Bidders should note that, the Offer is also subject to obtaining final listing and trading approvals of the Stock 

Exchanges, which our Company shall apply for after the Allotment  as per the prescribed timelines in compliance with 

the SEBI ICDR Regulations. 
 

For further details on the method and procedure for Bidding, see ñOffer Procedureò beginning on page 928. 
 

Underwriting Agreement 

Our Company and each of the Selling Shareholders have entered into an Underwriting Agreement with the Underwriters and 

the Registrar to the Offer for the Equity Shares offered through the Offer. The Underwriting Agreement is dated February 25, 

2026. Pursuant to the terms of the Underwriting Agreement, the obligations of each of the Underwriters are several and subject 

to certain conditions specified therein. 

The Underwriters have indicated their intention to underwrite the following number of Equity Shares which they shall subscribe 

to on account of rejection of bids, either by themselves or by procuring subscription, at a price which shall not be less than the 

Offer Price, pursuant to the Underwriting Agreement:  
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Name, address, telephone number and e-mail address of the Underwriters Indicative number of Equity 

Shares to be underwritten 

Amount underwritten  

(in  million) 

Axis Capital Limited  

Axis House, 1st Floor, Pandurang Budhkar Marg, Worli, Mumbai ï 400 025 

Maharashtra, India 

E-mail:  cleanmax.ipo@axiscap.in 

Tel: 91 22 4325 2183 

3,664,499 3,854.78 

J.P. Morgan India Private Limited   

J.P. Morgan Tower Off CST Road, Kalina Santacruz (East), Mumbai 400 098 

Maharashtra, India 

E-mail:  cleanmax_IPO@jpmorgan.com 

Tel: +91 22 6157 3000 

3,664,499 3,854.78 

BNP Paribas  

1 North Avenue, Maker Maxity Bandra-Kurla Complex, Bandra (E) Mumbai 400 

051, Maharashtra, India 

E-mail:  DL.CleanMaxIPO@bnpparibas.com 

Tel: +91 22 3370 4000 

3,664,499 3,854.78 

HSBC Securities and Capital Markets (India) Private Limited  

52/60, Mahatma Gandhi Road Fort, Mumbai 400 001, Maharashtra, India 

E-mail:  cleanmaxipo@hsbc.co.in 

Tel: +91 22 6864 1289 

3,664,499 3,854.78 

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

24th Floor, One Lodha Place, Senapati Bapat Marg, Lower Parel, Mumbai 400 

013, Maharashtra, India 

Email:  cleanmax.ipo@iiflcap.com 

Tel: +91 22 4646 4728 

3,664,499 3,854.78 

Nomura Financial Advisory and Securities (India) Private Limited  

Ceejay House, Level 11 Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli, 

Mumbai 400 018, Maharashtra, India 

E-mail:  cleanmaxipo@nomura.com 

Tel: +91 22 4037 4037 

3,664,499 3,854.78 

BOB Capital Markets Limited  

1704, B Wing, 17th Floor, Parinee Crescenzo, Plot No. C ï38/39, G Block, Bandra 

Kurla Complex, Bandra (East), Mumbai 400 051, Maharashtra, India 

E-mail:  cleanmax.ipo@bobcaps.in 

Tel: +91 22 6138 9353 

3,664,499 3,854.78 

SBI Capital Markets Limited  

1501, 15th floor, A & B Wing, G Block Parinee Crescenzo, Bandra Kurla 

Complex, Bandra (East), Mumbai - 400 051, Maharashtra, India 

E-mail:  cleanmax.ipo@sbicaps.com 

Tel: +91 22 4006 9807 

3,664,299 3,854.57 

SBICAP Securities Limited  

Marathon Futurex, Unit No. 1201, B-Wing, 12th Floor, N M Joshi Marg, Lower 

Parel East, Mumbai 400 013, Maharashtra, India  

E-mail:  archana.dedhia@sbicapsec.com 

Tel: +91 22 6931 6411 

100 0.11 

Investec Capital Services (India) Private Limited 

1103-04, 11th Floor, B Wing, Parinee Crescenzo, Bandra Kurla Complex, 

Mumbai 400 051, Maharashtra, India 

E-mail:  Kunal.naik@investec.com 

Tel: +91 22 6849 7400 

100 0.11 

Total 29,315,993 30,838.26 
 

The aforementioned underwriting commitments are indicative and will be finalised after the actual allocation in accordance 

with provisions of the SEBI ICDR Regulations. 
 

In the opinion of our Board, 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, at its meeting held on February 25, 2026, 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. 
 

Notwithstanding the above table, the Underwriters are severally responsible for ensuring payment with respect to the Equity 

Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the event of 

any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreement, 

will also be required to procure purchasers for or purchase the Equity Shares to the extent of the defaulted amount in accordance 

with the Underwriting Agreement. The Underwriting Agreement had not been executed as on the date of the Red Herring 

Prospectus and was executed in accordance with applicable laws, after the determination of the Offer Price and allocation of 

Equity Shares, prior to the filing of this Prospectus with the RoC. The extent of underwriting obligations and the Bids to be 

underwritten in the Offer shall be as per the Underwriting Agreement.  



   
 

 

118 

CAPITAL STRUCTURE  

The share capital of our Company as at the date of this Prospectus is set forth below:  

 
(in , except share data, unless otherwise stated) 

  Aggregate nominal 

value 

Aggregate value at Offer  Price* 

A AUTHORISED SHARE CAPITAL (1)  

 Equity Shares comprising  

  306,677,020 Equity Shares of face value of  1 each  306,677,020 - 

 Preference shares comprising    

 2 preference shares of face value of  212 each 424 - 

 100,000 Series K CCPS of face value of  50 each 5,000,000 - 

    

 Total  311,677,444  - 

    

B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER   

  105,653,268 Equity Shares of face value of  1 each  105,653,268  - 

 Total  105,653,268  - 

    

C PRESENT OFFER IN TERMS OF THIS PROSPECTUS (2) 

 Offer of 29,315,993* Equity Shares of face value of  1 each aggregating 

to  30,838.26 million^(2)(3)(4) 

29,315,993* 30,838,261,129*^ 

 of which   

 Fresh Issue of 11,425,906* Equity Shares of face value of  1 each 

aggregating to  12,000.00 million*^(2)(3) 

11,425,906* 11,999,999,518*^ 

 Offer for Sale of 17,890,087* Equity Shares of face value of  1 each 

aggregating to  18,838.26 million* (4) 

17,890,087* 18,838,261,611* 

 Which includes:   

 Employee Reservation Portion of 314,795* Equity Shares of face value 

of  1 each aggregating to  300.00 million*^(5)  

314,795* 299,999,635*^ 

 Net Offer of 29,001,198* Equity Shares of face value of  1 each 

aggregating to 30,538.26 million*^   

29,001,198* 30,538,261,494*^ 

    

D ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER * 

  117,079,174* Equity Shares of face value of  1 each 117,079,174* - 

    

E SECURITIES PREMIUM  

 Before the Offer (in  million)  31,898.41  

 After the Offer* (in  million) 43,886.98* 
* Subject to finalization of rejection of Bids and Basis of Allotment. 
^        An Employee Discount of  100 per Equity Share was offered to Eligible Employees Bidding in the Employee Reservation Portion. 

(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 the Memorandum of Associationò on page 364. 
(2) Our Company, in consultation with the Book Running Lead Managers, undertook a Pre-IPO Placement of Equity Shares, aggregating to  2,968.98 

million, as permitted under the applicable law. The Pre-IPO Placement was at a price decided by our Company, in consultation with the Book Running 

Lead Managers and was completed prior to filing of the Red Herring Prospectus with the RoC. The amount raised pursuant to the Pre-IPO Placement 
was reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR and the size of the Fresh Issue has been revised to  12,000.00 

million. The Pre-IPO Placement did not exceed 20% of the original size of the Fresh Issue as disclosed in the Draft Red Herring Prospectus. Our 

Company had appropriately intimated 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 Offer or the Offer 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 has been appropriately made in the 

relevant sections of the Red Herring Prospectus and this Prospectus.  
(3) The Offer has been authorized by resolution of our Board of Directors at their meeting held on August 14, 2025 read with their resolutions passed at 

their meetings held on December 4, 2025 and February 9, 2026 and the Fresh Issue has been authorised by a special resolution passed by our 

Shareholders on August 14, 2025. Our Board of Directors has taken on record the respective consent letters of each of the Selling Shareholders to, 
severally and not jointly, participate in the Offer for Sale pursuant to its resolution dated February 9, 2026. For further details, see ñOther Regulatory 

and Statutory Disclosuresò beginning on page 893.  

(4) Each of the Selling Shareholders, severally and not jointly, specifically confirmed that its respective portion of the Offered Shares were offered for sale, 
in compliance with Regulation 8 of the SEBI ICDR Regulations. Each of the Selling Shareholders has, severally and not jointly, consented to its respective 

participation in the Offer for Sale to the extent of its respective portion of the Offered Shares as set out below:  

Name of the Selling 

Shareholder 

Aggregate proceeds from 

Offer for Sale 

Number of Offered Shares  Date of board resolution/ 

authorization 

Date of consent letter 

Promoter Selling Shareholders 
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Name of the Selling 

Shareholder 

Aggregate proceeds from 

Offer for Sale 

Number of Offered Shares  Date of board resolution/ 

authorization 

Date of consent letter 

Kuldeep Jain    2,149.53 million^ 2,041,341^ Equity Shares of face 
value of  1 each 

- February 7, 2026 

BGTF One Holdings (DIFC) 

Limited 

 8,962.04 million^ 8,510,959^ Equity Shares of face 

value of  1 each  

August 15, 2025 February 8, 2026 

KEMPINC LLP  723.79 million^ 687,357^ Equity Shares of face 
value of  1 each 

August 14, 2025 February 7, 2026 

Investor Selling Shareholders 

Augment India I Holdings, 

LLC 

 5,373.08 million^ 5,102,639^ Equity Shares of face 

value of  1 each 

August 13, 2025 February 8, 2026 

DSDG HOLDING APS  1,629.82 million^ 1,547,791^ Equity Shares of face 

value of  1 each 

August 12, 2025 February 7, 2026 

^       Subject to finalisation of rejection of Bids and Basis of Allotment. 

(5) The Employee Reservation Portion did not exceed 5% of the post-Offer paid up equity share capital and the value of Allotment to any Eligible Employee 
did not exceed  200,000 (net of Employee Discount, if any). Provided that, in the event of an under-subscription in the Employee Reservation Portion 

post the initial Allotment, such unsubscribed portion could have been allotted on a proportionate basis to Eligible Employees Bidding in the Employee 

Reservation Portion, for a value in excess of  200,000 (net of Employee Discount, if any), subject to the total Allotment to an Eligible Employee not 
exceeding  500,000 (net of Employee Discount, if any). Eligible Employees Bidding in the Employee Reservation Portion were requested to ensure that 

the maximum Bid Amount did not exceed  500,000 (net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation 

Portion (after allocation of up to 500,000), was to be added to the Net Offer. For further details, see ñOffer Procedureò and ñOffer Structureò beginning 
on pages 928 and 923, respectively. 

 

[Remainder of the page intentionally left blank] 
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Notes to the Capital Structure  

1. Share capital history of our Company  

(a) Equity share capital  

The history of the equity share capital of our Company is set forth below:  

Date of 

allotment of 

equity shares 

Number of 

equity 

shares 

allotted 

Face value 

per equity 

share (in ) 

Issue price 

per equity 

share (in ) 

Nature of allotment  Nature of 

consideration 

Name of allottees/ shareholders Cumulative 

number of 

equity shares 

Cumulative paid-

up equity share 

capital (in ) 

October 3, 2010*  10,000 10.00 10.00 Initial subscription to 

the Memorandum of 

Association 

Cash Name of allottee  Number of equity 

shares 

Pratap Jain  2,500 

Kuldeep Jain 7,500 
 

10,000 100,000.00 

January 3, 2011@   640,000 10.00 10.00 Further issue Cash Name of allottee  Number of equity 

shares 

Kuldeep Jain***  640,000 
 

650,000 6,500,000.00 

May 19, 2011#  1,000 10.00 531.14$ Further issue Cash Name of allottee  Number of equity 

shares 

Bessemer Venture 

Partners Trust  

1,000 Class A equity 

shares 
 

651,000 6,510,000.00 

May 19, 2011# 1,684 10.00 531.14 Further issue Cash Name of allottee  Number of equity 

shares 

Kuldeep Jain***   1,648 Class B equity 

shares 
 

652,684 6,526,840.00 

November 25, 

2011#  

2,858 10.00 531.14 Further issue Cash Name of allottee  Number of equity 

shares 

Kuldeep Jain***   2,858 Class B equity 

shares 
 

655,542 6,555,420.00 

May 13, 2015  48,016 10.00 NA^ Conversion of 48,016 

Series A CCPS into 

48,016 equity shares 

Cash^  Name of allottee  Number of equity 

shares 

Nidhi Jain 48,016 
 

703,558 7,035,580.00 

July 21, 2015  18,555 10.00 3,233.60 Preferential allotment Cash Name of allottee  Number of equity 

shares 

Sujeet Kumar 18,555 
 

722,113 7,221,130.00 

December 11, 

2015  

24,433 10.00 3,233.60 Preferential allotment Cash Name of allottee  Number of 

equity shares 

Ensemble Holdings and Finance 

Limited 

3,093 

Nadir Godrej 3,093 

Rajat Gupta 1,855 

Ramesh Mangaleshwaran 2,164 

746,546  7,465,460.00 
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Date of 

allotment of 

equity shares 

Number of 

equity 

shares 

allotted 

Face value 

per equity 

share (in ) 

Issue price 

per equity 

share (in ) 

Nature of allotment  Nature of 

consideration 

Name of allottees/ shareholders Cumulative 

number of 

equity shares 

Cumulative paid-

up equity share 

capital (in ) 

Suraj Kumar Nangalia 773 

Ravi Nathan Iyer 773 

Jamil Ahmed Khatri 773 

Jatin Shah 773 

Jitendra Panjabi 773 

Oliphans Capital 775 

Vellayan Subbiah  3,093 

Abizer Shabbir Diwanji 3,093 

Nishant Sharma  309 

Corel Traders Private Limited 3,093 
 

January 28, 2016  2,319 10.00 3,233.60 Preferential allotment Cash Name of allottee  Number of 

equity shares 

Suraj Kumar Nangalia 773 

Jamil Ahmed Khatri 773 

Jatin Pankaj Shah 773 
 

748,865 7,488,650.00 

February 17, 

2016  

3,093 10.00 3,233.60 Preferential allotment Cash Name of allottee  Number of 

equity shares 

VAMM Ventures Limited 3,093 
 

751,958  7,519,580.00 

March 28, 2016 2,319 10.00 3,233.60 Preferential allotment Cash Name of allottee  Number of 

equity shares 

Balram Singh Yadav 1,546 

Ravi Nathan Iyer 773 
 

754,277 7,542,770.00 

July 3, 2017  100 10.00 2,608.82 Preferential allotment Cash Name of allottee  Number of 

equity shares 

Yellow Bell Investment Limited 100 
 

754,377 7,543,770.00 

December 2, 

2017  

17 10.00 2,608.82 Preferential allotment Cash Name of allottee  Number of 

equity shares 

International Finance 

Corporation 

17 

 

754,394 7,543,940.00 

May 22, 2019   100 10.00 3,800.00 Preferential allotment Cash Name of allottee  Number of 

equity shares 

UK Climate Investments Apollo 

Limited 

100 

 

754,494 7,544,940.00 

September 18, 

2020   

3,225 10.00 10.00 Exercise of employee 

stock options granted 

under the Clean Max 

ESOP Scheme 

Cash Name of allottee  Number of 

equity shares 

Nikunj Ghodawat 3,225 
 

757,719 7,577,190.00 

August 4, 2021  2,039,951 10.00 NA^  Conversion of 373,730 

Series I CCPS into 

315,868 equity shares, 

Cash^ Name of allottee  Number of 

equity shares 

Yellow Bell Investment Limited 1,203,705 

2,797,670 27,976,700.00 
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Date of 

allotment of 

equity shares 

Number of 

equity 

shares 

allotted 

Face value 

per equity 

share (in ) 

Issue price 

per equity 

share (in ) 

Nature of allotment  Nature of 

consideration 

Name of allottees/ shareholders Cumulative 

number of 

equity shares 

Cumulative paid-

up equity share 

capital (in ) 

175,750 Series II CCPS 

into 148,540 equity 

shares, 255,488 Series 

III CCPS into 215,933 

equity shares, 195,642 

Series IV CCPS into 

165,352 equity shares, 

141,132 Series V CCPS 

into 119,282 equity 

shares, 147,941 Series 

VI CCPS into 125,036 

equity shares, 42,786 

Series VII CCPS into 

36,162 equity shares, 

91,735 Series VIII 

CCPS into 77,532 

equity shares, 134,161 

Series A CCPS into 

113,390 equity shares, 

32,607 Series B CCPS 

into 27,559 equity 

shares 23,522 Series C 

CCPS into 19,880 

equity shares, 24,657 

Series D CCPS into 

20,839 equity shares, 

7,131 Series E CCPS 

into 6,027 equity 

shares, 15,289 Series F 

CCPS into 12,922 

equity shares, and 

713,058 Series X CCPS 

into 635,629 equity 

shares.  

International Finance Corporation 200,617 

UK Climate Investments Apollo 

Limited 

635,629 

 

August 20, 2021  438,396 10.00 5,706.30 Preferential allotment Cash Name of allottee  Number of 

equity shares 

Augment India I Holdings, LLC 438,396 
 

3,236,066 32,360,660.00 

September 16, 

2021  

11,460 10.00 5,706.30 Preferential allotment Cash Name of allottee  Number of 

equity shares 

Augment India I Holdings, LLC 11,460 
 

3,247,526 32,475,260.00 

December 28, 

2021  

368,060 10.00 5,764.14 Preferential allotment Cash Name of allottee  Number of 

equity shares 

3,615,586 36,155,860.00 
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Date of 

allotment of 

equity shares 

Number of 

equity 

shares 

allotted 

Face value 

per equity 

share (in ) 

Issue price 

per equity 

share (in ) 

Nature of allotment  Nature of 

consideration 

Name of allottees/ shareholders Cumulative 

number of 

equity shares 

Cumulative paid-

up equity share 

capital (in ) 

DSDG HOLDING APS 368,060 
 

August 10, 2022  11,203 10.00 10.00 Exercise of employee 

stock options granted 

under the Clean Max 

ESOP Scheme 

Cash Name of allottee  Number of 

equity shares 

Ritesh Singhi 1,440 

Umakant Shinde 8,443 

Nitai Vijay 668 

Onkar Laxman Kadam 9 

Aditya Malpani 113 

Rupam Gautam 132 

Divyavani G. S.  37 

Ashish Jha 124 

Avinash Chandrasekhar 207 

Priyesh 30 
 

3,626,789 36,267,890.00 

October 25, 2023  464,035 10.00  NA^ Conversion of 501,458 

Series M CCPS into 

464,035 equity shares 

Cash^ Name of allottee  Number of 

equity shares 

BGTF One Holdings (DIFC) 

Limited 

464,035 

 

4,090,824 40,908,240.00 

October 26, 2023  25,057 10.00 8,620.04 Preferential allotment Cash Name of allottee  Number of 

equity shares 

BGTF One Holdings (DIFC) 

Limited***  

25,057 

 

4,115,881 41,158,810.00 

October 26, 2023  167,352 10.00 NA^ Conversion of 69,750 

Series K CCPS into 

167,352 equity shares 

Cash^ Name of allottee  Number of 

equity shares 

KEMPINC LLP 167,352 
 

4,283,233 42,832,330.00 

February 22, 

2024  

116,008 10.00 8,620.04 Preferential allotment Cash Name of allottee  Number of 

equity shares 

BGTF One Holdings (DIFC) 

Limited***  

116,008 

 

4,399,241 43,992,410.00 

June 6, 2024  464,035 10.00 8,620.04 Preferential allotment Cash Name of allottee  Number of 

equity shares 

BGTF One Holdings (DIFC) 

Limited***  

464,035 

 

4,863,276 48,632,760.00 

December 26, 

2024   

208,815 10.00 8,620.04 Preferential allotment Cash Name of allottee  Number of 

equity shares 

BGTF One Holdings (DIFC) 

Limited***  

208,815 

 

5,072,091 50,720,910.00 

Pursuant to resolutions passed by our Board and our Shareholders in their meetings held on June 25, 2025 and June 27, 2025 respectively, 1 equity share of our Company of face value of  10 each was sub-

divided into 10 Equity Shares of face value of  1 each. Therefore, an aggregate of 5,072,091 equity shares of face value of  10 each of our issued, subscribed and paid-up equity share capital were split into 

50,720,910 Equity Shares of face value of  1 each. 

August 8, 2025 50,720,910  1.00 NA Bonus issue in the ratio NA Name of allottee  Number of 101,441,820  101,441,820.00  
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Date of 

allotment of 

equity shares 

Number of 

equity 

shares 

allotted 

Face value 

per equity 

share (in ) 

Issue price 

per equity 

share (in ) 

Nature of allotment  Nature of 

consideration 

Name of allottees/ shareholders Cumulative 

number of 

equity shares 

Cumulative paid-

up equity share 

capital (in ) 

 of 1:1 (i.e. 1 equity share 

for every 1 Equity Share 

held) 

equity shares 

BGTF One Holdings (DIFC) 

Limited 

25,317,800 

Augment India I Holdings, LLC 10,271,020 

Kuldeep Jain 5,837,820 

KEMPINC LLP 4,389,969 

DSDG HOLDING APS 2,754,550 

Rikhab Investments B. V.  1,379,391 

Nidhi Jain 250,650 

Pratap Jain 25,000 

Nidhi Arora 78,110 

Godrej Industries Limited 30,930 

Nadir B Godrej 30,930 

Rajat Gupta 18,550 

Ramesh Mangaleshwaran 10,820 

Jamil Ahmed Khatri 15,460 

Jatin Pankaj Shah 15,460 

Anish Puspasen Jhaveri 7,750 

VAMM Ventures Limited 30,930 

Balram Singh Yadav 15,460 

Mamta Gautam Ashra 114,770 

Priyesh 300 

Homi Katgara 35,050 

Natasha Shailesh Dalmia 59,260 

Zehra Hakim Tinwala 30,930 
 

November 10, 

2025  

1,164,060**  1.00 1.00 Exercise of employee 

stock options granted 

under the Clean Max 

ESOP Scheme 

Cash 1,164,060 Equity Shares were allotted to 115 

employees, for the complete list of employees please 

refer to Annexure B 

102,605,880 102,605,880.00 

November 12, 

2025  

227,840**  1.00 1.00 Exercise of employee 

stock options granted 

under the Clean Max 

ESOP Scheme 

Cash 227,840 Equity Shares were allotted to 49 employees, 

for the complete list of employees please refer to 

Annexure B 

102,833,720 102,833,720.00 

February 6, 

2026## 

2,819,548 1.00 1,053.00 Preferential allotment 

(Pre-IPO Placement) $$ 

Cash Name of allottee  Number of 

equity shares 

Jongsong Investments Pte. Ltd. 2,819,548 
 

105,653,268 105,653,268.00 

* Our Company was incorporated on September 29, 2010. The date of subscription to the Memorandum of Association was September 24, 2010, and the allotment of equity shares of face value  10 each pursuant to such subscription 

was taken on record by our Board on October 3, 2010. 
^ The cash consideration for such allotments of equity shares was paid at the time of allotment of the relevant Preference Shares. Accordingly, no consideration was received at the time of such conversion. 

 # Pursuant to Board resolution and shareholderôs resolution each dated July 13, 2015, Class A equity shares of face value of  10 each and Class B equity shares of face value of 10 were reclassified into equity shares of face value of 

10 each. For further details, see ñHistory and Certain Corporate Matters ï Amendments to the Memorandum of Associationò on page 364. 
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@Our Company has been unable to trace certain form filings and challans for certain allotments. For further details, see, ñRisk Factors ï We are unable to trace certain of our historical corporate filings with respect to certain corporate 

records and secretarial forms filled by us with the Registrar of Companies. We cannot assure you that no legal proceedings or regulatory actions will be initiated against our Company in the future in relation to such matters, which may 
adversely impact our financial condition and reputation.ò on page 64. 
$ Pursuant to a certificate dated May 10, 2011, issued by Chandratre & Co., Chartered Accountants in relation to the valuation of the equity shares of face value of 10 each of the Company allotted to Bessemer Venture Partners Trust 

at an issue price of 531.14 per equity share.  
** Out of 1,391,900 Equity Shares allotted cumulatively on November 10, 2025 and November 12, 2025, pursuant to the exercise of vested options under the Clean Max ESOP Scheme, 626,460 Equity Shares, held by 11 employees has 

been pledged with 360 One Prime Limited pursuant to the sanction letter dated November 6, 2025. However, the Equity Shares allotted pursuant to the exercise of the vested option under the Clean Max ESOP Scheme, is not subject to 

a lock-in of six months in terms of Regulation 17 (a) of the SEBI ICDR Regulations.  
*** BGTF One Holdings (DIFC) Limited and Kuldeep Jain are the Promoters of our Company. 
$$ Our Company, in consultation with the Book Running Lead Managers, undertook a Pre-IPO Placement of Equity Shares, aggregating to  2,968.98 million, as permitted under the applicable law. The Pre-IPO Placement was at a 

price decided by our Company, in consultation with the Book Running Lead Managers and was completed prior to filing of the Red Herring Prospectus with the RoC. The amount raised pursuant to the Pre-IPO Placement was reduced 
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR and the size of the Fresh Issue has been revised to  12,000.00 million. The Pre-IPO Placement did not exceed 20% of the original size of the Fresh Issue as 

disclosed in the Draft Red Herring Prospectus. Our Company had appropriately intimated 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 Offer or the Offer 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 
has been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus.  
## On the date of this Prospectus, our Company has filed the FCGPR form with the RBI in relation to this allotment and is awaiting approval from the RBI. 

 

(b) Preference share capital  

As on the date of this Prospectus, our Company does not have any outstanding preference shares. The history of the preference share capital of our Company is set forth 

below:  

Date of 

allotment/conversion 

of Preference Shares 

Number of 

Preference 

Shares 

allotted/converted 

Face value 

per 

Preference 

Share (in 

) 

Issue price 

per 

Preference 

Share (in ) 

Nature of 

allotment/ 

transaction 

Nature of 

consideration 

Name of 

allottees/ 

shareholders  

Cumulative 

number of 

Preference 

Shares 

Cumulative 

paid-up 

Preference 

Share capital (in 

) 

Conversion ratio 

 

Preference 

Share: equity 

share 

 

 

Equity 

shares 

allotted 

post 

conversion 

Issue price 

per equity 

share (based 

on 

conversion) 

Series A CCPS 

May 19, 2011  26,364 212.00 531.14 Further 

issue 

Cash Allotment of 

26,364 Series A 

CCPS to 

Bessemer 

Venture Partners 

Trust 

26,364 5,589,168.00 1:1 26,364 212.00 

November 25, 2011    4,707 212.00 531.14 Further 

issue 

Cash Allotment of 

4,707 Series A 

CCPS to 

Bessemer 

Venture Partners 

Trust 

31,071 6,587,052.00 1:1 4,707 212.00 

December 15, 2011  4,707 212.00 531.14 Further 

issue 

Cash Allotment of 

4,707 Series A 

CCPS to 

Bessemer 

Venture Partners 

Trust 

35,778 7,584,936.00 1:1 4,707 212.00 
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Date of 

allotment/conversion 

of Preference Shares 

Number of 

Preference 

Shares 

allotted/converted 

Face value 

per 

Preference 

Share (in 

) 

Issue price 

per 

Preference 

Share (in ) 

Nature of 

allotment/ 

transaction 

Nature of 

consideration 

Name of 

allottees/ 

shareholders  

Cumulative 

number of 

Preference 

Shares 

Cumulative 

paid-up 

Preference 

Share capital (in 

) 

Conversion ratio 

 

Preference 

Share: equity 

share 

 

 

Equity 

shares 

allotted 

post 

conversion 

Issue price 

per equity 

share (based 

on 

conversion) 

January 13, 2012  4,707 212.00 531.14 Further 

issue 

Cash Allotment of 

4,707 Series A 

CCPS to 

Bessemer 

Venture Partners 

Trust 

40,485 8,582,820.00 1:1 4,707 212.00 

February 21, 2012@  4,707 212.00 531.14 Further 

issue 

Cash Allotment of 

4,707 Series A 

CCPS to 

Bessemer 

Venture Partners 

Trust 

45,192 9,580,704.00 1:1 4,707 212.00 

May 4, 2012@  2,824 212.00 531.14 Further 

issue 

Cash Allotment of 

2,824 Series A 

CCPS to 

Bessemer 

Venture Partners 

Trust 

48,016 10,179,392.00 1:1 2,824 212.00 

May 13, 2015 (48,016) - - Conversion 

of 48,016 

Series A 

CCPS into 

48,016 

equity 

shares  

- - Nil  Nil - - - 

Total Nil  Nil - - - 

Series A CCPS  

December 2, 2017  134,161 100.00 2,608.82 Preferential 

allotment 

Cash Allotment of 

134,161 Series A 

CCPS to 

International 

Finance 

Corporation 

134,161 13,416,100.00 1:0.84 113,390 116.41 

August 4, 2021 (134,161) - - Conversion 

of 134,161 

Series A 

CCPS into 

113,390 

equity 

- - Nil  Nil - - - 



   
 

 

127 

Date of 

allotment/conversion 

of Preference Shares 

Number of 

Preference 

Shares 

allotted/converted 

Face value 

per 

Preference 

Share (in 

) 

Issue price 

per 

Preference 

Share (in ) 

Nature of 

allotment/ 

transaction 

Nature of 

consideration 

Name of 

allottees/ 

shareholders  

Cumulative 

number of 

Preference 

Shares 

Cumulative 

paid-up 

Preference 

Share capital (in 

) 

Conversion ratio 

 

Preference 

Share: equity 

share 

 

 

Equity 

shares 

allotted 

post 

conversion 

Issue price 

per equity 

share (based 

on 

conversion) 

shares  

Total Nil  Nil - - - 

Series I CCPS  

July 3, 2017  373,730 100.00 2,608.82 Preferential 

allotment 

Cash Allotment of 

373,730 Series I 

CCPS to Yellow 

Bell Investment 

Limited 

373,730 37,373,000.00 1:0.84 315,868 116.41 

August 4, 2021 (373,730) - - Conversion 

of 373,730 

Series I 

CCPS into 

315,868 

equity 

shares 

- - Nil  Nil - - - 

Total Nil  Nil - - - 

Series II CCPS  

October 16, 2017  175,750 100.00 2,608.82 Preferential 

allotment 

Cash Allotment of 

175,750 Series II 

CCPS to Yellow 

Bell Investment 

Limited 

175,750 17,575,000.00 1:0.84 148,540 116.41 

August 4, 2021 (175,750) - - Conversion 

of 175,750 

Series II 

CCPS into 

148,540 

equity 

shares 

- - Nil  Nil - - - 

Total Nil  Nil - - - 

Series III CCPS  

November 15, 2017  255,488 100.00 2,608.82 Preferential 

allotment 

Cash Allotment of 

255,488 Series 

III CCPS to 

Yellow Bell 

Investment 

Limited 

255,488 25,548,800.00 1:0.84 215,933 116.41 

August 4, 2021 (255,488) - - Conversion 

of 255,488 

- - Nil  Nil - - - 
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Date of 

allotment/conversion 

of Preference Shares 

Number of 

Preference 

Shares 

allotted/converted 

Face value 

per 

Preference 

Share (in 

) 

Issue price 

per 

Preference 

Share (in ) 

Nature of 

allotment/ 

transaction 

Nature of 

consideration 

Name of 

allottees/ 

shareholders  

Cumulative 

number of 

Preference 

Shares 

Cumulative 

paid-up 

Preference 

Share capital (in 

) 

Conversion ratio 

 

Preference 

Share: equity 

share 

 

 

Equity 

shares 

allotted 

post 

conversion 

Issue price 

per equity 

share (based 

on 

conversion) 

Series III 

CCPS into 

215,933 

equity 

shares 

Total Nil  Nil - - - 

Series IV CCPS  

January 25, 2018  195,642 100.00 2,608.82 Preferential 

allotment 

Cash Allotment of 

195,642 Series 

IV CCPS to 

Yellow Bell 

Investment 

Limited 

195,642 19,564,200.00 1:0.84 165,352 116.41 

August 4, 2021 (195,642) - - Conversion 

of 195,642 

Series IV 

CCPS into 

165,352 

equity 

shares 

- - Nil  Nil - - - 

Total Nil  Nil - - - 

Series B CCPS  

February 5, 2018  32,607 100.00 2,608.82 Preferential 

allotment 

Cash Allotment of 

32,607 Series B 

CCPS to 

International 

Finance 

Corporation 

32,607 3,260,700.00 1:0.84 27,559 116.41 

August 4, 2021 (32,607) - - Conversion 

of 32,607 

Series B 

CCPS into 

27,559 

equity 

shares 

- - Nil  Nil - - - 

Total Nil  Nil - - - 

Series V CCPS  

August 6, 2018   141,132 100.00  2,912.16 Preferential 

allotment 

Cash Allotment of 

141,132 Series V 

141,132 14,113,200.00 1:0.84 119,282 116.41 
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Date of 

allotment/conversion 

of Preference Shares 

Number of 

Preference 

Shares 

allotted/converted 

Face value 

per 

Preference 

Share (in 

) 

Issue price 

per 

Preference 

Share (in ) 

Nature of 

allotment/ 

transaction 

Nature of 

consideration 

Name of 

allottees/ 

shareholders  

Cumulative 

number of 

Preference 

Shares 

Cumulative 

paid-up 

Preference 

Share capital (in 

) 

Conversion ratio 

 

Preference 

Share: equity 

share 

 

 

Equity 

shares 

allotted 

post 

conversion 

Issue price 

per equity 

share (based 

on 

conversion) 

CCPS to Yellow 

Bell Investment 

Limited 

August 4, 2021 (141,132) - - Conversion 

of 141,132 

Series V 

CCPS into 

119,282 

equity 

shares 

- - Nil  Nil - - - 

Total Nil  Nil - - - 

Series C CCPS 

August 13, 2018  23,522 100.00 2,912.16 Preferential 

allotment 

Cash Allotment of 

23,522 Series C 

CCPS to 

International 

Finance 

Corporation 

23,522 2,352,200.00 1:0.84 19,880 116.41 

August 4, 2021 (23,522) - - Conversion 

of 23,522 

Series C 

CCPS into 

19,880 

equity 

shares 

- - Nil  Nil - - - 

Total Nil  Nil - - - 

Series VI CCPS  

December 20, 2018  147,941 100.00 2,912.16 Preferential 

allotment 

Cash Allotment of 

147,941 Series 

VI CCPS to 

Yellow Bell 

Investment 

Limited 

147,941 14,794,100.00 1:0.84 125,036 116.41 

August 4, 2021 (147,941) - - Conversion 

of 147,941 

Series VI 

CCPS into 

125,036 

- - Nil  Nil - - - 
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Date of 

allotment/conversion 

of Preference Shares 

Number of 

Preference 

Shares 

allotted/converted 

Face value 

per 

Preference 

Share (in 

) 

Issue price 

per 

Preference 

Share (in ) 

Nature of 

allotment/ 

transaction 

Nature of 

consideration 

Name of 

allottees/ 

shareholders  

Cumulative 

number of 

Preference 

Shares 

Cumulative 

paid-up 

Preference 

Share capital (in 

) 

Conversion ratio 

 

Preference 

Share: equity 

share 

 

 

Equity 

shares 

allotted 

post 

conversion 

Issue price 

per equity 

share (based 

on 

conversion) 

equity 

shares 

Total Nil  Nil - - - 

Series D CCPS  

December 27, 2018  24,657 100.00  2,912.16 Preferential 

allotment 

Cash Allotment of 

24,657 Series D 

CCPS to 

International 

Finance 

Corporation 

24,657 2,465,700.00 1:0.84 20,839 116.41 

August 4, 2021 (24,657) - - Conversion 

of 24,657 

Series D 

CCPS into 

20,839 

equity 

shares 

- - Nil  Nil - - - 

Total Nil  Nil - - - 

Series VII CCPS 

March 6, 2019  42,786 100.00 3,326.60  Preferential 

allotment 

Cash Allotment of 

42,786 Series VII 

CCPS to Yellow 

Bell Investment 

Limited 

42,786 4,278,600.00 1:0.84 36,162 116.41 

August 4, 2021 (42,786) - - Conversion 

of 42,786 

Series VII 

CCPS into 

36,162 

equity 

shares 

- - Nil  Nil - - - 

Total Nil  Nil - - - 

Series E CCPS  

March 12, 2019  7,131 100.00  3,326.60 Preferential 

allotment 

Cash Allotment of 

7,131 Series E 

CCPS to 

International 

Finance 

Corporation 

7,131 713,100.00 1:0.84 6,027 116.41 
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Date of 

allotment/conversion 

of Preference Shares 

Number of 

Preference 

Shares 

allotted/converted 

Face value 

per 

Preference 

Share (in 

) 

Issue price 

per 

Preference 

Share (in ) 

Nature of 

allotment/ 

transaction 

Nature of 

consideration 

Name of 

allottees/ 

shareholders  

Cumulative 

number of 

Preference 

Shares 

Cumulative 

paid-up 

Preference 

Share capital (in 

) 

Conversion ratio 

 

Preference 

Share: equity 

share 

 

 

Equity 

shares 

allotted 

post 

conversion 

Issue price 

per equity 

share (based 

on 

conversion) 

August 4, 2021 (7,131) - - Conversion 

of 7,131 

Series E 

CCPS into 

6,027 equity 

shares 

- - Nil  Nil - - - 

Total Nil  Nil - - - 

Series VIII CCPS  

March 26, 2019  91,735 100.00  3,326.60 Preferential 

allotment 

Cash Allotment of 

91,735 Series 

VIII CCPS to 

Yellow Bell 

Investment Ltd 

91,735 9,173,500.00 1:0.84 77,532 116.41 

August 4, 2021 (91,735) - - Conversion 

of 91,735 

Series VIII 

CCPS into 

77,532 

equity 

shares 

- - Nil  Nil - - - 

Total Nil  Nil - - - 

Series F CCPS  

March 29, 2019  15,289 100.00 3,326.60 Preferential 

allotment 

Cash Allotment of 

15,289 Series F 

CCPS to 

International 

Finance 

Corporation 

15,289 1,528,900.00 1:0.84 12,922 116.41 

August 4, 2021 (15,289) - - Conversion 

of 15,289 

Series F 

CCPS into 

12,922 

equity 

shares 

- - Nil  Nil - - - 

Total Nil  Nil - - - 

Series X CCPS  

May 22, 2019  713,058 100.00  3,800.00 Preferential 

allotment 

Cash Allotment of 

713,058 Series X 

713,058 71,305,800.00 1:0.89 635,629 116.41 
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Date of 

allotment/conversion 

of Preference Shares 

Number of 

Preference 

Shares 

allotted/converted 

Face value 

per 

Preference 

Share (in 

) 

Issue price 

per 

Preference 

Share (in ) 

Nature of 

allotment/ 

transaction 

Nature of 

consideration 

Name of 

allottees/ 

shareholders  

Cumulative 

number of 

Preference 

Shares 

Cumulative 

paid-up 

Preference 

Share capital (in 

) 

Conversion ratio 

 

Preference 

Share: equity 

share 

 

 

Equity 

shares 

allotted 

post 

conversion 

Issue price 

per equity 

share (based 

on 

conversion) 

CCPS to UK 

Climate 

Investments 

Apollo Limited 

August 4, 2021 (713,058) - - Conversion 

of 713,058 

Series X 

CCPS into 

635,629 

equity 

shares 

- - Nil  Nil - - - 

Total Nil  Nil - - - 

Series K CCPS  

September 16, 2021  69,750 50.00 5,702.61 Preferential 

allotment 

Cash Allotment of 

69,750 Series K 

CCPS to 

KEMPINC 

LLP*** 

69,750 3,487,500.00 1:2.39 167,352 20.84 

October 26, 2023 (69,750) - - Conversion 

of 69,750 

Series K 

CCPS into 

167,352 

equity 

shares 

- - Nil  Nil - - - 

Total Nil  Nil - - - 

Series M CCPS  

May 25, 2023  313,411 100.00 7,976.72 Preferential 

allotment  

Cash Allotment of 

313,411 Series M 

CCPS to BGTF 

One Holdings 

(DIFC) 

Limited*** 

313,411 31,341,100.00 1:0.92 290,022 108.06 

September 26, 2023  188,047 100.00  7,976.72 Preferential 

allotment  

Cash Allotment of 

188,047 Series M 

CCPS to BGTF 

One Holdings 

(DIFC) 

Limited*** 

501,458 50,145,800.00 1:0.92 174,013 108.06 
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Date of 

allotment/conversion 

of Preference Shares 

Number of 

Preference 

Shares 

allotted/converted 

Face value 

per 

Preference 

Share (in 

) 

Issue price 

per 

Preference 

Share (in ) 

Nature of 

allotment/ 

transaction 

Nature of 

consideration 

Name of 

allottees/ 

shareholders  

Cumulative 

number of 

Preference 

Shares 

Cumulative 

paid-up 

Preference 

Share capital (in 

) 

Conversion ratio 

 

Preference 

Share: equity 

share 

 

 

Equity 

shares 

allotted 

post 

conversion 

Issue price 

per equity 

share (based 

on 

conversion) 

October 25, 2023 (501,458) - - Conversion 

of 501,458 

Series M 

CCPS into 

464,035 

equity 

shares 

- - Nil  Nil - - - 

Total Nil  Nil - - - 

@ Our Company has been unable to trace certain form filings and challans for certain allotments. For further details, see, ñRisk Factors ï We are unable to trace certain of our historical corporate filings with respect to certain corporate 

records and secretarial forms filled by us with the Registrar of Companies. We cannot assure you that no legal proceedings or regulatory actions will be initiated against our Company in the future in relation to such matters, which may 

adversely impact our financial condition and reputation.ò on page 64.  
*** Note:  

(i) BGTF One Holdings (DIFC) Limited and KEMPINC LLP are the Promoters of our Company; 

(ii)  Kuldeep Jain and Nidhi Jain, the Promoters of our Company, are the designated partners of KEMPINC LLP. 

 

(c) Secondary transactions of equity shares*  

Except as disclosed in ñï History of the share capital held by our Promotersò on page 140, our Promoters have not undertaken any other acquisition or transfer of securities 

through secondary transactions. 

Further, except as disclosed below, there have been no other acquisitions or transfers of securities through secondary transactions by our Selling Shareholders (other than 

Promoter Selling Shareholders) and other members of the Promoter Group, as on the date of this Prospectus: 

Date of transfer 

of securities 

Nature of 

securities 

Number of securities 

transferred 

Details of 

transferor(s) 

Details of 

transferee(s) 

Nature of 

Transaction 

Face value per 

security ( ) 

Transfer price per 

security ( ) 

Nature of 

consideration 

Members of the Promoter Group  

Rikhab Investments B.V.  

August 6, 2025 Equity 

shares 

1,379,391 Augment India I 

Holdings, LLC 

Rikhab Investments 

B.V. 

Transfer 1.00 1,225.00 Cash 

August 13, 2025 Equity 

shares 

528,938 DSDG HOLDING 

APS 

Rikhab Investments 

B.V. 

Transfer 1.00 612.50 Cash 

August 13, 2025 Equity 

shares 

6,508,180 BGTF One Holdings 

(DIFC) Limited 

Rikhab Investments 

B.V. 

Transfer 1.00 612.50 Cash 

Selling Shareholders  

Augment India I Holdings, LLC  

August 20, 2021  Equity 

shares 

1,203,805 Yellow Bell 

Investment Limited 

Augment India I 

Holdings, LLC 

Transfer 10.00 5,706.30 Cash 

August 20, 2021  Equity 200,634 International Finance Augment India I Transfer 10.00 5,706.30 Cash 
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Date of transfer 

of securities 

Nature of 

securities 

Number of securities 

transferred 

Details of 

transferor(s) 

Details of 

transferee(s) 

Nature of 

Transaction 

Face value per 

security ( ) 

Transfer price per 

security ( ) 

Nature of 

consideration 

shares Corporation Holdings, LLC 

September 3, 2021 Equity 

shares 

18,555 Sujeet Kumar Augment India I 

Holdings, LLC 

Transfer 10.00 5,706.30 Cash 

September 3, 2021 Equity 

shares 

3,093 Corel Traders Private 

Limited 

Augment India I 

Holdings, LLC 

Transfer 10.00 5,706.30 Cash 

September 3, 2021 Equity 

shares 

1,082 Ramesh 

Mangaleshwaran 

Augment India I 

Holdings, LLC 

Transfer 10.00 5,706.30 Cash 

September 3, 2021 Equity 

shares 

3,093 Vellanyan Subbiah Augment India I 

Holdings, LLC 

Transfer 10.00 5,706.30 Cash 

September 3, 2021 Equity 

shares 

309 Nishant Sharma Augment India I 

Holdings, LLC 

Transfer 10.00 5,706.30 Cash 

September 7, 2021 Equity 

shares 

1,546 Ravi Nathan Iyer Augment India I 

Holdings, LLC 

Transfer 10.00 5,706.30 Cash 

September 7, 2021 Equity 

shares 

773 Jitendra Punjabi Augment India I 

Holdings, LLC 

Transfer 10.00 5,706.30 Cash 

September 14, 

2021 

Equity 

shares 

15,977 Kaushiki Rao Augment India I 

Holdings, LLC 

Transfer 10.00 5,706.30 Cash 

September 16, 

2021 

Equity 

shares 

6,000 Nidhi Arora Augment India I 

Holdings, LLC 

Transfer 10.00 5,706.30 Cash 

September 21, 

2021 

Equity 

shares 

13,416 Nidhi Jain Augment India I 

Holdings, LLC 

Transfer 10.00 5,706.30 Cash 

October 6, 2021  Equity 

shares 

1,546 Suraj Kumar 

Nangalia 

Augment India I 

Holdings, LLC 

Transfer 10.00 5,706.30 Cash 

October 26, 2023  Equity 

shares 

482,999 Augment India I 

Holdings, LLC 

BGTF One Holdings 

(DIFC) Limited 

Transfer 10.00 8,748.69 Cash 

August 4, 2025 Equity 

shares 

2,716,449 Augment India I 

Holdings, LLC 

KEMPINC LLP Transfer 1.00 1,225.00 Cash 

August 6, 2025 Equity 

shares 

1,379,391 Augment India I 

Holdings, LLC 

Rikhab Investments 

B.V. 

Transfer 1.00 1,225.00 Cash 

February 5, 2026 Equity 

shares 

1,318,452 Augment India I 

Holdings, LLC 

KEMPINC LLP Transfer 1.00 Negligible** Cash 

February 6, 2026 Equity 

shares 

2,37,417 Augment India I 

Holdings, LLC 

MGN Agro Properties 

Private Limited 

Transfer 1.00 1,053.00 Cash 

February 6, 2026 Equity 

shares 

94,967 Augment India I 

Holdings, LLC 
Ajay T Jaisinghani 

Transfer 1.00 1,053.00 Cash 

February 6, 2026 Equity 

shares 

94,967 Augment India I 

Holdings, LLC 
Ankita Jaisinghani 

Transfer 1.00 1,053.00 Cash 

February 6, 2026 Equity 

shares 

94,967 Augment India I 

Holdings, LLC 

Dalmia Family Office 

Trust 

Transfer 1.00 1,053.00 Cash 

February 6, 2026 Equity 

shares 

5,69,801 Augment India I 

Holdings, LLC 

Relativity Resilience 

Fund I 

Transfer 1.00 1,053.00 Cash 

February 6, 2026 Equity 

shares 

94,967 Augment India I 

Holdings, LLC 
Ideas Ventures Pte. Ltd. 

Transfer 1.00 1,053.00 Cash 
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Date of transfer 

of securities 

Nature of 

securities 

Number of securities 

transferred 

Details of 

transferor(s) 

Details of 

transferee(s) 

Nature of 

Transaction 

Face value per 

security ( ) 

Transfer price per 

security ( ) 

Nature of 

consideration 

February 6, 2026 Equity 

shares 

1,70,940 Augment India I 

Holdings, LLC 

360 One Special 

Opportunities Fund ï 

Series 9 

Transfer 1.00 1,053.00 Cash 

February 6, 2026 Equity 

shares 

66,477 Augment India I 

Holdings, LLC 

360 One Special 

Opportunities Fund ï 

Series 10 

Transfer 1.00 1,053.00 Cash 

February 6, 2026 Equity 

shares 

1,89,934 Augment India I 

Holdings, LLC 

360 One Special 

Opportunities Fund ï 

Series 12 

Transfer 1.00 1,053.00 Cash 

February 6, 2026 Equity 

shares 

47,483 Augment India I 

Holdings, LLC 

360 One Special 

Opportunities Fund ï 

Series 13 

Transfer 1.00 1,053.00 Cash 

February 6, 2026 Equity 

shares 

13,29,535 Augment India I 

Holdings, LLC 

Steadview Capital 

Mauritius Limited 

Transfer 1.00 1,053.00 Cash 

DSDG HOLDING APS  

January 24, 2024 Equity 

shares 

92,605 DSDG HOLDING 

APS 

BGTF One Holdings 

(DIFC) Limited 

Transfer 10.00 8,748.69 Cash 

August 13, 2025 Equity 

shares 

528,938 DSDG HOLDING 

APS 

Rikhab Investments 

B.V. 

Transfer 1.00 612.50 Cash 

August 13, 2025 Equity 

shares 

1,041,642 DSDG HOLDING 

APS 

KEMPINC LLP Transfer 1.00 612.50 Cash 

February 5, 2026 Equity 

shares 

262,338 DSDG HOLDING 

APS 

KEMPINC LLP Transfer 1.00 Negligible**  Cash 

*As certified by V. Singhi & Associates, Chartered Accountants pursuant to their certificate dated February 25, 2026. 
**  As per the KEMPINC-BGTF SPA, KEMPINC-Augment SPA II and KEMPINC-DSDG HOLDING SPA II, the total transfer price was 1.00. 
Notes: 
(1) Pursuant to a resolution passed by our Board on June 25, 2025, and by our Shareholders in their meeting held on June 27, 2025, the then issued, subscribed and paid-up capital of our Company was sub-divided from 5,072,091 

equity shares of face value of 10 each to 50,720,910 equity shares of face value  1 each. 
(2) Our Board of Directors pursuant to a resolution dated August 7, 2025, have approved the issuance of 50,720,910 bonus Equity Shares in the ratio of 1 Equity Share for every 1 Equity Share held. 
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1. Issue of shares through bonus issue or for consideration other than cash or out of revaluation reserves  

Our Company has not issued any Equity Shares or Preference Shares for consideration other than cash or out of revaluation 

reserves or through bonus issue since incorporation. The details of the Equity Shares issued through bonus issue is as 

follows: 

 

Date of 

allotment 

Name(s) of allottee(s) Reason/nature 

of allotment 

No. of 

equity 

shares 

allotted 

Face 

value per 

equity 

share ( ) 

Issue 

price 

per 

equity 

share 

( ) 

Benefits 

accrued 

August 8, 

2025 

 

25,317,800 Equity Shares to BGTF 

One Holdings (DIFC) Limited, 

10,271,020 Equity Shares to 

Augment India I Holdings, LLC, 

5,837,820 Equity Shares to Kuldeep 

Jain, 4,389,969 Equity Shares to 

KEMPINC LLP, 2,754,550 Equity 

Shares to DSDG HOLDING APS, 

1,379,391 Equity Shares to Rikhab 

Investments B.V., 250,650 Equity 

Shares to Nidhi Jain, 25,000 Equity 

Shares to Pratap Jain, 78,110 Equity 

Shares to Nidhi Arora, 30,930 Equity 

Shares to Godrej Industries Limited, 

30,930 Equity Shares to Nadir B 

Godrej, 18,550 Equity Shares to Rajat 

Gupta, 10,820 Equity Shares to 

Ramesh Mangaleshwaran, 15,460 

Equity Shares to Jamil Ahmed Khatri, 

15,460 Equity Shares to Dr. Jatin 

Pankaj Shah, 7,750 Equity Shares to 

Anish Puspasen Jhaveri, 30,930 

Equity Shares to VAMM Ventures 

Limited, 15,460 Equity Shares to 

Balram Singh Yadav, 114,770 Equity 

Shares to Mamta Gautam Ashra, 300 

Equity Shares to Priyesh, 35,050 

Equity Shares to Homi Katgara, 

59,260 Equity Shares to Natasha 

Shailesh Dalmia and 30,930 Equity 

Shares to Zehra Hakim Tinwala 

Bonus issue in 

the ratio of 1:1 

(i.e. 1 Equity 

Share for every 1 

equity share 

held) 

50,720,910 1.00 NA NA 

 

Please note that the above-mentioned bonus issuance has been made through the internal accruals of the Company and has 

not been made out of revaluation reserves. 

 

2. Issue of shares pursuant to schemes of arrangement 

 

As of the date of this Prospectus, our Company has not allotted any equity shares or preference shares pursuant to any 

scheme of arrangement approved under Sections 230 to 234 of the Companies Act, 2013 or Sections 391 to 394 of the 

Companies Act, 1956. 

 

3. Issue of equity shares under employee stock option schemes 

Except as disclosed under ñ- Notes to the Capital Structure ï Share Capital History of our Company ï (a) Equity share 

capitalò on page 120, our Company has not issued any equity shares pursuant to exercise of stock options granted pursuant 

to the Clean Max ESOP Scheme. For details of outstanding options granted pursuant to the Clean Max ESOP Scheme, see 

ñ- Employee Stock Option Schemeò on page 151.  

4. Issue of specified securities at a price lower than the Offer Price in the last year 

The Offer Price is 1,053. For further details in relation to the issuances of equity shares in the preceding one year, see ñï

Notes to the Capital Structure ï Share Capital History of our Company ï (a) Equity share capitalò on page 120. Our 

Company has not issued any Preference Shares in the preceding one year. 
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5. Shareholding pattern of our Company 

The table below presents the shareholding pattern of our Company as on the date of this Prospectus.  

Categ

ory 

(I)  

Categor

y of 

sharehol

der 

(II)  

Number 

of 

sharehol

ders (III)  

Number of 

fully paid up 

equity shares 

held 

(IV)  

Numb

er of 

Partly 

paid-

up 

equity 

shares 

held 

(V) 

Numb

er of 

shares 

underl

ying 

Deposi

tory 

Receip

ts 

(VI)  

Total number 

of shares held 

(VII) 

=(IV)+(V)+ 

(VI)  

Shareholdin

g as a % of 

total 

number of 

shares 

(calculated 

as per 

SCRR, 

1957) 

(VIII) As a 

% of 

(A+B+C) 

Number of Voting Rights held in each class of 

securities 

(IX)  

Number of 

shares 

Underlyin

g 

Outstandi

ng 

convertibl

e 

securities 

(including 

Warrants , 

ESOP) 

(X)  

Sharehold

ing, as a 

% 

assuming 

full 

conversion 

of 

convertibl

e 

securities 

(as a 

percentage 

of diluted 

share 

capital) 

(XI)= 

(VII)+(X) 

As a % of 

diluted 

share 

capital  

Number of 

Locked in 

shares 

(XII)  

Number of Shares 

pledged or 

otherwise 

encumbered 

(XIII)  
*^ $ 

Number of 

equity 

shares held 

in 

dematerializ

ed form 

(XIV)   Number of Voting Rights Total as 

a % of 

(A+B+ 

C) 

Numb

er (a) 

As a 

% of 

total 

Shar

es 

held 

(b) 

Number 

(a) 

As a 

% of 

total 

Shares 

held 

(b) 

Class eg: 

equity shares 

Class 

eg: 

Others 

Total 

(A) Promoter

s and 

Promoter 

Group 

6 69,118,618 - - 69,118,618 65.42 69,118,618 - 69,118,618 65.42 - 64.99 - - - 69,118,618 

(B) Public 197 36,534,650 - - 36,534,650 34.58 36,534,650 - 36,534,650 34.58    692,540# 35.01 - 626,460 1.71 36,534,650 

(C) Non 

Promoter

- Non 

Public 

- - - - - - - - - - - - - - - - 

(C1) Shares 

underlyi

ng DRs 

- - - - - - - - - - - - - - - - 

(C2) Shares 

held by 

Employe

e Trusts 

- - - - - - - - - - - - - - - - 

 Total 203 105,653,268 - - 105,653,268 100.00 105,653,268 - 105,653,268 100.00 692,540# 100.00 - 626,460 1.71 105,653,268 
#These relate to the number of Equity Shares upon exercise of vested options under the Clean Max ESOP Scheme. 

^Kuldeep Jain, Nidhi Jain and KEMPINC LLP (ñPledgorò) had pledged in aggregate, 10,731,094 Equity Shares (aggregating to 10.09% of the pre-Offer equity share capital of our Company on a fully diluted basis) (ñPledged Sharesò) 
held by them in favour of 360 One Prime Limited (ñPledgeeò), in accordance with the terms of the pledge agreement dated July 22, 2025 entered into by the Pledgors with 360 One Prime Limited, in relation to certain borrowings 

availed by KEMPINC LLP. In accordance with the terms of the pledge agreement dated July 22, 2025, the Pledged Shares had been released prior to filing of the Red Herring Prospectus. Except for the Offered Shares of the Promoter 
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Selling Shareholders which will be transferred and allotted to Allottees in the Offer for Sale, all or a portion of the remaining Pledged Shares will be re-pledged post creation of statutory lock-in in accordance with Regulation 16(1)(b) 

of the SEBI ICDR Regulations. For details, see ñ- Encumbrance on Equity Shares held by our Promotersò and ñRisk Factors ï Some of our Promoters had encumbered certain Equity Shares of our Company held by them in favour of 
360 One Prime Limited pursuant to loans availed by one of our Promoters, KEMPINC LLP, from 360 One Prime Limited by way of pledge. Such encumbrance may be created in the future as well. Further, one of our Promoter Group, 

BGTF Four Holdings (DIFC) Limited, has pledged its entire shareholding in one of our Promoters, BGTF One Holdings (DIFC) Limited. Any exercise of such encumbrance by such pledgee could dilute the shareholding of such persons 

and consequently dilute the aggregate shareholding of some of our Promoters, which may also result in change in control and adversely affect our business and financial condition.ò on pages 146 and 50, respectively.  
* 9,795,900 Equity Shares held by Rikhab Investments B.V., comprising 9.21% of the pre-Offer share capital of our Company, on a fully diluted basis, were subject to a contractual non-disposal undertaking, dated July 30, 2025 entered 

into between Rikhab Investments B.V. and Catalyst Trusteeship Limited (ñNDUò). Pursuant to the NDU, which has been entered into in relation to borrowings availed by Rikhab Investments B.V. from BGTF Loans Aggregator LP to 

finance acquisition of Equity Shares of our Company, Rikhab Investments B.V. has undertaken to inter alia not sell, transfer or dispose of such Equity Shares other than as permitted under the facility agreement dated July 30, 2025 
entered into between Rikhab Investments B.V., Dheer Jain, BGTF Loans Aggregator LP, GLAS SAS Frankfurt Branch and Global Loan Agency Services GmbH. In accordance with the terms of the NDU, the óholdô on these Equity Shares 

have been released prior to the filing of the Red Herring Prospectus. However, the óholdô on these Equity Shares will be re-created, post creation of the statutory lock-in in accordance with Regulation 17 of the SEBI ICDR Regulations, 

in accordance with the NDU. 
$Out of 1,391,900 Equity Shares allotted pursuant to the exercise of vested options under the Clean Max ESOP Scheme, 626,460 Equity Shares held by 11 employees, has been pledged with 360 One Prime Limited pursuant to the sanction 

letter dated November 6, 2025. However, the Equity Shares allotted pursuant to the exercise of the vested option under the Clean Max ESOP Scheme, is not subject to a lock-in of six months in terms of Regulation 17 (a) of the SEBI 

ICDR Regulations. 
 

 

[Remainder of the page intentionally left blank] 
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6. Details of shareholding of major shareholders of our Company  

(a) Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share capital of our Company on a 

fully diluted basis, as on the date of this Prospectus:  

Sr. No. Name of the Shareholder Number of Equity Shares of 

face value of 1 each held 

Percentage of the pre-Offer 

Equity Share capital on a 

fully diluted basis^ (%)  

1.  BGTF One Holdings (DIFC) Limited 33,417,101 31.42 

2.  Augment India I Holdings, LLC 16,232,133 15.26 

3.  KEMPINC LLP 13,678,677 12.86 

4.  Kuldeep Jain 11,675,640 10.98 

5.  Rikhab Investments B.V. 9,795,900 9.21 

6.  Jongsong Investments Pte. Ltd. 7,217,474 6.79 

7.  DSDG HOLDING APS 3,676,182 3.46 

8.  GSS India Opportunities AIF Scheme I 3,323,836 3.13 

9.  Steadview Capital Mauritius Limited 1,329,535 1.25 

 Total 100,346,478 94.36 
^ Based on the beneficiary position statement dated February 24, 2026. Calculated taking into account 692,540 Equity Shares which will result 

upon exercise of vested options under the Clean Max ESOP Scheme as on the date of this Prospectus.  
 

(b) Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share capital of our Company on a 

fully diluted basis, as of ten days prior to the date of this Prospectus: 

Sr. No. Name of the Shareholder Number of Equity Shares of 

face value of 1 each held 

Percentage of the pre-Offer 

Equity Share capital on a 

fully diluted basis ^ (%) 

1.  BGTF One Holdings (DIFC) Limited 33,417,101 31.42 

2.  Augment India I Holdings, LLC 16,232,133 15.26 

3.  KEMPINC LLP 13,678,677 12.86 

4.  Kuldeep Jain 11,675,640 10.98 

5.  Rikhab Investments B.V. 9,795,900 9.21 

6.  Jongsong Investments Pte. Ltd. 7,217,474 6.79 

7.  DSDG HOLDING APS 3,676,182 3.46 

8.  GSS India Opportunities AIF Scheme I 3,323,836 3.13 

9.  Steadview Capital Mauritius Limited 1,329,535 1.25 

 Total 100,346,478 94.36 
^ Based on the last available beneficiary position statement dated February 13, 2026. Calculated taking into account 692,540 Equity Shares 

which will result upon exercise of vested options under the Clean Max ESOP Scheme as on 10 days prior to the date of this Prospectus. 

 

(c) Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share capital of our Company, on a 

fully diluted basis, as of one year prior to the date of this Prospectus:  

Sr. No. Name of the Shareholder Number of Equity Shares of 

face value of 10 each held 

Percentage of the pre-Offer 

Equity Share capital on a 

fully diluted basis ^ (%) 

1.  Augment India I Holdings, LLC  1,436,686  28.02 

2.  KEMPINC LLP 167,352 3.26 

3.  DSDG HOLDING APS 275,455  5.37 

4.  BGTF One Holding (DIFC) Limited  2,531,780 49.38 

5.  Kuldeep Jain 5,83,782 11.39 

 Total 4,995,055 97.42 
^ Based on the beneficiary position statement dated February 25, 2025. Calculated taking into account 55,424 Equity Shares which will result 

upon exercise of vested options under the Clean Max ESOP Scheme as on one year prior to the date of this Prospectus. 

 

(d) Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share capital of our Company on a 

fully diluted basis, as of two years prior to the date of this Prospectus:  

Sr. No. Name of the Shareholder Number of Equity Shares of 

face value of 10 each held 

Percentage of the pre-Offer 

Equity Share capital on a 

fully diluted basis ^ (%) 

1.  DSDG HOLDING APS 275,455 6.23 

2.  Augment India I Holdings, LLC  1,436,686 32.47 

3.  Kuldeep Jain 583,782 13.20 

4.  BGTF One Holding (DIFC) Limited 1,840,383 41.60 

5.  KEMPINC LLP 167,352 3.78 

 Total 4,303,658  97.28 



   
 

 

140 

^ Based on the beneficiary position statement dated February 23, 2024. Calculated taking into account 24,933 Equity Shares which will result 

upon exercise of vested options under the Clean Max ESOP Scheme as on two years prior to the date of this Prospectus. 

 

7. History of the share capital held by our Promoters 

As on the date of this Prospectus, our Promoters collectively hold 59,322,718 Equity Shares of face value of  1 each 

equivalent to 55.78% of the issued, subscribed and paid-up equity share capital of our Company on a fully diluted 

basis and assuming 692,540 Equity Shares which will result upon exercise of vested options under the Clean Max 

ESOP Scheme, as applicable.  

a. Build-up of the equity shareholding of our Promoters in our Company  

The details regarding the build-up of the equity shares held by our Promoters in our Company is set forth in 

the table below: 

 

Date of 

allotmen

t/transfe

r  

Nature of 

transaction 

Number of 

equity 

shares 

Nature 

of 

consider

ation 

Face 

value 

per 

equity 

share 

(in ) 

Issue/ Transfer 

Price per 

equity share 

(in ) 

Percentage 

of the pre- 

Offer capital 

(on a fully 

diluted 

basis) (%) 
$ 

Percentage 

of fully 

diluted post-

Offer 

capital$ (%) 

Kuldeep Jain^ 

October 

3, 2010* 

Allotment 

pursuant to 

Initial 

subscription to 

the 

Memorandum of 

Association 

7,500 Cash 10.00 10.00 0.07 0.06 

January 

3, 2011 

Further issue 640,000 Cash 10.00 10.00 6.02 5.43 

May 19, 

2011@ 

Further issue 1,684  

Class B 

equity 

shares 

Cash 10.00 531.14 0.02 0.01 

Novemb

er 25, 

2011@ 

Further issue 2,858 

 Class B 

equity 

shares 

Cash 10.00 531.14 0.03 0.02 

April 23, 

2015 

Transfer of 

equity shares to 

Nidhi Arora 

(21,107) Cash 10.00 10.00 (0.20) (0.18) 

April 23, 

2015  

Transfer of 

equity shares to 

Kaushiki Rao 

(35,178) Cash 10.00 10.00 (0.33) (0.30) 

Decemb

er 8, 

2023  

Transfer of 

equity shares to 

BGTF One 

Holdings (DIFC) 

Limited 

(11,975) Cash 10.00 8,748.69 (0.11) (0.10) 

Pursuant to resolutions passed by our Board and our Shareholders in their meetings held on June 25, 2025 and 

June 27, 2025 respectively, 1 equity share of our Company of face value of  10 each was sub-divided into 10 

Equity Shares of face value of  1 each. Therefore, an aggregate of 583,782 equity shares of face value of  10 

each held by Kuldeep Jain were split into 5,837,820 Equity Shares of face value of  1 each. 

August 

8, 2025 

Bonus issue in 

the ratio of 1:1 

(i.e. 1 Equity 

Shares for every 

1 Equity Share 

held) 

5,837,820 NA 1.00 NA 5.49 4.96 

Sub Total (A) 11,675,640 - - - 10.98 9.91 

Pratap Jain 

October 

3, 2010* 

Initial 

subscription to 

2,500 Cash 10.00 10.00 0.02 0.02 
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Date of 

allotmen

t/transfe

r  

Nature of 

transaction 

Number of 

equity 

shares 

Nature 

of 

consider

ation 

Face 

value 

per 

equity 

share 

(in ) 

Issue/ Transfer 

Price per 

equity share 

(in ) 

Percentage 

of the pre- 

Offer capital 

(on a fully 

diluted 

basis) (%) 
$ 

Percentage 

of fully 

diluted post-

Offer 

capital$ (%) 

the 

Memorandum of 

Association 

Pursuant to resolutions passed by our Board and our Shareholders in their meetings held on June 25, 2025 and 

June 27, 2025 respectively, 1 equity share of our Company of face value of  10 each was sub-divided into 10 

Equity Shares of face value of  1 each. Therefore, an aggregate of 2,500 equity shares of face value of  10 each 

held by Pratap Jain were split into 25,000 Equity Shares of face value of  1 each. 

August 

8, 2025 

Bonus issue in 

the ratio of 1:1 

(i.e. 1 Equity 

Shares for every 

1 Equity Share 

held) 

25,000 NA 1.00 NA 0.02 0.02 

  Sub Total (B) 50,000 - - - 0.05 0.04 

BGTF One Holdings (DIFC) Limited^  

October 

25, 2023 

Conversion of 

501,458 Series 

M CCPS into 

464,035 equity 

shares 

464,035 Cash# 10.00 NA# 4.36 3.94 

October 

26, 2023 

Preferential 

allotment 

25,057 Cash 10.00 8,620.04 0.24 0.21 

October 

26, 2023  

Transfer of 

equity shares 

from Augment 

India I Holdings, 

LLC 

482,999 Cash 10.00 8,748.69 4.54 4.10 

October 

26, 2023  

Transfer of 

equity shares 

from UK Climate 

Investments 

Apollo Limited 

635,729 Cash 10.00 8,748.69  5.98 5.40 

Decemb

er 8, 

2023  

Transfer of 

equity shares 

from Kuldeep 

Jain 

11,975 Cash 10.00 8,748.69 0.11 0.10 

Decemb

er 8, 

2023  

Transfer of 

equity shares 

from Nidhi Jain 

11,975 Cash 10.00 8,748.69 0.11 0.10 

January 

24, 2024 

Transfer of 

equity shares 

from DSDG 

HOLDING APS 

92,605 Cash 10.00 8,748.69 0.87 0.79 

February 

22, 2024 

Preferential 

allotment 

116,008 Cash 10.00 8,620.04 1.09 0.99 

March 

27, 2024 

Transfer of 

equity shares 

from Kaushiki 

Rao 

14,476 Cash 10.00 8,748.69 0.14 0.12 

March 

27, 2024  

Transfer of 

equity shares 

from Nidhi Arora 

4,071 Cash 10.00 8,748.69 0.04 0.03 

June 6, 

2024 

Preferential 

allotment 

464,035 Cash 10.00 8,620.04 4.36 3.94 

Decemb

er 26, 

2024 

Preferential 

allotment 

208,815 Cash 10.00 8,620.04 1.96 1.77 
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Date of 

allotmen

t/transfe

r  

Nature of 

transaction 

Number of 

equity 

shares 

Nature 

of 

consider

ation 

Face 

value 

per 

equity 

share 

(in ) 

Issue/ Transfer 

Price per 

equity share 

(in ) 

Percentage 

of the pre- 

Offer capital 

(on a fully 

diluted 

basis) (%) 
$ 

Percentage 

of fully 

diluted post-

Offer 

capital$ (%) 

Pursuant to resolutions passed by our Board and our Shareholders in their meetings held on June 25, 2025 and 

June 27, 2025 respectively, 1 equity share of our Company of face value of  10 each were sub-divided into 10 

Equity Shares of face value of  1 each. Therefore, an aggregate of 2,531,780 equity shares of face value of  10 

each held by BGTF One Holdings (DIFC) Limited were split into 25,317,800 Equity Shares of face value of  1 

each.  

August 

8, 2025 

Bonus issue in 

the ratio of 1:1 

(i.e. 1 Equity 

Shares for every 

1 Equity Share 

held) 

25,317,800 NA 1.00 NA 23.81 21.50 

August 

13, 2025  

Transfer of 

Equity Shares to 

Rikhab 

Investments B.V. 

(6,508,180) Cash 1.00 612.50 (6.12) (5.53) 

February 

5, 2026 

Transfer of 

Equity Shares to 

KEMPINC LLP 

(3,150,000) Cash 1.00 Negligible**  (2.96) (2.67) 

February 

6, 2026 

Transfer of 

Equity Shares to 

Jongsong 

Investments Pte. 

Ltd. 

(4,397,926) Cash 1.00 1,053.00 (4.14) (3.73) 

February 

6, 2026 

Transfer of 

Equity Shares to 

Neo Digital 

Investments 

Limited 

(474,834) Cash 1.00 1,053.00 (0.45) (0.40) 

February 

6, 2026 

Transfer of 

Equity Shares to 

GSS India 

Opportunities 

AIF Scheme I 

(2,687,559) Cash 1.00 1,053.00 (2.53) (2.28) 

Sub Total (C) 33,417,101 - - - 31.42 28.37 

KEMPINC LLP^  

October 

26, 2023 

Conversion of 

69,750 Series K 

CCPS into 

167,352 equity 

shares 

167,352 Cash# 10.00 NA# 1.57 1.42 

Pursuant to resolutions passed by our Board and our Shareholders in their meetings held on June 25, 2025 and 

June 27, 2025 respectively, 1 equity share of our Company of face value of  10 each was sub-divided into 10 

Equity Shares of face value of  1 each. Therefore, an aggregate of 167,352 equity shares of face value of  10 

each held by KEMPINC LLP were split into 1,673,520 Equity Shares of face value of  1 each.  

August 

4, 2025 

Transfer of 

Equity Shares 

from Augment 

India I Holdings, 

LLC 

2,716,449 Cash 1.00 1,225.00 2.55 2.31 

August 

8, 2025 

Bonus issue in 

the ratio of 1:1 

(i.e. 1 Equity 

Shares for every 

1 Equity Share 

held) 

4,389,969 NA 1.00 NA 4.13 3.73 

August 

13, 2025 

Transfer of 

Equity Shares 

1,041,642 Cash 1.00 612.50 0.98 0.88 
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Date of 

allotmen

t/transfe

r  

Nature of 

transaction 

Number of 

equity 

shares 

Nature 

of 

consider

ation 

Face 

value 

per 

equity 

share 

(in ) 

Issue/ Transfer 

Price per 

equity share 

(in ) 

Percentage 

of the pre- 

Offer capital 

(on a fully 

diluted 

basis) (%) 
$ 

Percentage 

of fully 

diluted post-

Offer 

capital$ (%) 

from DSDG 

HOLDING APS 

February 

5, 

2026@@   

Transfer of 

Equity Shares 

from Augment 

India I Holdings, 

LLC 

1,318,452 Cash 1.00 Negligible**  1.24 1.12 

February 

5, 

2026@@   

Transfer of 

Equity Shares 

from DSDG 

HOLDING APS 

262,338 Cash 1.00 Negligible**  0.25 0.22 

February 

5, 

2026@@   

Transfer of 

Equity Shares 

from BGTF One 

Holdings (DIFC) 

Limited 

3,150,000 Cash 1.00 Negligible**  2.96 2.67 

February 

6, 2026 

Transfer of 

Equity Shares to 

Anjali Ashutosh 

Taparia 

(118,708) Cash 1.00 1,053.00 (0.11) (0.10) 

February 

6, 2026 

Transfer of 

Equity Shares to 

Aruna Sanjeev 

Taparia 

(118,708) Cash 1.00 1,053.00 (0.11) (0.10) 

February 

6, 2026 

Transfer of 

Equity Shares to 

GSS India 

Opportunities 

AIF Scheme I 

(636,277) Cash 1.00 1,053.00 (0.60) (0.54) 

Sub Total (D) 13,678,677    12.86 11.61 

Nidhi Jain  

Septemb

er 19, 

2014  

Transfer of 

equity shares 

from Bessemer 

Venture Partners 

Trust 

1,000 Cash 10.00 10.00 0.01 0.01 

May 13, 

2015 

Conversion of 

48,016 Series A 

CCPS into 

48,016 equity 

shares 

48,016 Cash# 10.00 NA# 0.45 0.41 

Septemb

er 21, 

2021  

Transfer of 

equity shares to 

Augment India I 

Holdings, LLC 

(13,416) Cash 10.00 5,706.30 (0.13) (0.11) 

Novemb

er 8, 

2022  

Transfer of 

equity shares 

from Ritesh 

Kumar Singhi 

1,440 Cash 10.00 5,706.30 0.01 0.01 

Decemb

er 8, 

2023  

Transfer of 

equity shares to 

BGTF One 

Holdings (DIFC) 

Limited 

(11,975) Cash 10.00 8,748.69 (0.11) (0.10) 

Pursuant to resolutions passed by our Board and our Shareholders in their meetings held on June 25, 2025 and 

June 27, 2025 respectively, 1 equity share of our Company of face value of  10 each was sub-divided into 10 

Equity Shares of face value of  1 each. Therefore, an aggregate of 25,065 equity shares of face value of  10 
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Date of 

allotmen

t/transfe

r  

Nature of 

transaction 

Number of 

equity 

shares 

Nature 

of 

consider

ation 

Face 

value 

per 

equity 

share 

(in ) 

Issue/ Transfer 

Price per 

equity share 

(in ) 

Percentage 

of the pre- 

Offer capital 

(on a fully 

diluted 

basis) (%) 
$ 

Percentage 

of fully 

diluted post-

Offer 

capital$ (%) 

each held by Nidhi Jain were split into 250,650 Equity Shares of face value of  1 each.  

August 

8, 2025 

Bonus issue in 

the ratio of 1:1 

(i.e. 1 Equity 

Shares for every 

1 Equity Share 

held) 

250,650 NA 1.00 NA 0.24 0.21 

Sub Total (E) 501,300    0.47 0.43 

Total (A+B+C+D+E) 59,322,718    55.78 50.36 

  ^Also a Promoter Selling Shareholder. 

 # The cash consideration for such allotments of equity shares was paid at the time of allotment of the relevant Preference Shares. 

Accordingly, no consideration was received at the time of such conversion. 
 * Our Company was incorporated on September 29, 2010. The date of subscription to the Memorandum of Association was September 

24, 2010, and the allotment of equity shares of face value  10 each pursuant to such subscription was taken on record by our Board on 

October 3, 2010. 
$ Calculated taking into account 692,540 Equity Shares which will result upon exercise of vested options under the Clean Max ESOP 

Scheme as on date of this Prospectus. 
@ Pursuant to Board resolution and shareholderôs resolution each dated July 13, 2015, Class A equity shares of face value of  10 each 

and Class B equity shares of face value of 10 were reclassified into equity shares of face value of 10 each. For further details, see 

ñHistory and Certain Corporate Matters ï Amendments to the Memorandum of Associationò on page 364. 
@@ Pursuant to the KEMPINC-BGTF SPA, the KEMPINC-Augment SPA II and KEMPINC DSDG HOLDING SPA II, BGTF One 

Holdings (DIFC) Limited, Augment India I Holdings, LLC and DSDG HOLDING SPA have transferred 3,150,000 Equity Shares, 

1,318,452 Equity Shares and 262,338 Equity Shares, respectively, in each case for a consideration of 1.00 (Rupee One) to one of the 
Promoters of our Company, KEMPINC LLP. For further details, see ñHistory and Certain Corporate Matters ï Shareholdersô 

agreements and other material agreements ï Key terms of all subsisting shareholders agreements and investment agreementsò on page 

370. 
**  As per the KEMPINC-BGTF SPA, KEMPINC-Augment SPA II and KEMPINC-DSDG HOLDING SPA II, the total transfer price was 

1.00. 

Notes: 
(1) Pursuant to a resolution passed by our Board on June 25, 2025, and by our Shareholders in their meeting held on June 27, 2025, 

the then issued, subscribed and paid-up capital of our Company was sub-divided from 5,072,091 equity shares of face value of 10 

each to 50,720,910 equity shares of face value  1 each. 
(2) Our Board of Directors pursuant to a resolution dated August 7, 2025, have approved the issuance of 50,720,910 bonus Equity 

Shares in the ratio of 1 Equity Share for every 1 Equity Share held.  
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b. Build-up of the preference shareholding of our Promoters in our Company  

As on the date of this Prospectus, our Company does not have any outstanding preference shares. The details 

regarding the build-up of the Preference Shares held by our Promoters in our Company is set forth in the table 

below:  

 
Date of 

allotment/tr

ansfer  

Nature of 

transaction 

Number of 

Preference 

Shares 

Nature 

of 

consider

ation 

Face Value 

per Preference 

Share (in ) 

Issue / Transfer 

Price per 

Preference Share 

(in ) 

Percentage of 

Preference Share 

capital (%)  

Kuldeep Jain 

NA NA NA NA NA NA NA 

Sub Total (A) NA    NA 

Pratap Jain 

NA NA NA NA NA NA NA 

Sub Total (B) NA    NA 

BGTF One Holdings (DIFC) Limited 

May 25, 

2023  

Preferential 

allotment of 

Series M 

CCPS 

313,411 Cash 100.00 7,976.72 NA 

September 

26, 2023 

Preferential 

allotment of 

Series M 

CCPS 

188,047 Cash 100.00 7,976.72 NA 

October 25, 

2023 

Conversion 

of 501,458 

Series M 

CCPS into 

464,035 

equity shares 

(501,458) - - - NA 

Sub Total (C) Nil     NA 

KEMPINC LLP 

September 

16, 2021 

Preferential 

allotment of 

Series K 

CCPS 

69,750 Cash  50.00 5,702.61 NA 

October 26, 

2023 

Conversion 

of 69,750 

Series K 

CCPS into 

167,352 

equity shares 

(69,750) - - - NA 

Sub Total (D) Nil     NA 

Nidhi Jain 

September 

19, 2014  

Transfer of 

Series A 

CCPS from 

Bessemer 

Venture 

Partners 

Trust 

48,016 Cash 212.00 212.00 NA 

May 13, 

2015 

Conversion 

of 48,016 

Series A 

CCPS into 

48,016 equity 

shares 

(48,016) - - - NA 

Sub Total (E) Nil     NA 

Total (A+B+C+D+E) Nil     NA 
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c. Shareholding of our Promoters and Promoter Group and the directors and designated partners of our 

Corporate Promoters  

 

The details of the shareholding of our Promoters, the members of the Promoter Group and the directors and 

designated partners of our Corporate Promoters as on the date of this Prospectus are set forth in the table 

below:  

Name of 

Shareholders 

Pre-Offer  Post-Offer*  

No. of Equity 

Shares 

Percentage of pre-

Offer paid-up 

Equity Share capital 

on a fully diluted 

basis (%)$ 

No. of Equity Shares Percentage of post-Offer 

paid-up Equity Share 

capital on a fully diluted 

basis (%)$ 

Promoters 

Kuldeep Jain^ 11,675,640 10.98  9,634,299  8.18  

Pratap Jain 50,000 0.05 50,000  0.04 

Nidhi Jain^ 501,300 0.47 501,300  0.43 

BGTF One 

Holdings (DIFC) 

Limited# 

33,417,101 31.42  24,906,142  21.15  

KEMPINC LLP**  13,678,677 12.86  12,991,320  11.03  

Sub Total (A) 59,322,718 55.78 48,083,061 40.83  

Promoter Group 

Rikhab Investments 

B.V. 

9,795,900 9.21 9,795,900 8.32 

Sub Total (B) 9,795,900 9.21 9,795,900 8.32 

Total (A+B) 69,118,618 64.99 57,878,961 49.15 
* Subject to finalization of rejection of Bids and Basis of Allotment. 
$ Calculated taking into account 692,540 Equity Shares which will result upon exercise of vested options under the Clean Max ESOP 

Scheme as on date of this Prospectus. 
^  Also the designated partners of our Corporate Promoter, KEMPINC LLP. 
# The holding company and promoter of BGTF One Holdings (DIFC) Limited is BGTF Four Holdings (DIFC) Limited (ñBGTF Fourò). 

Presently, no natural person holds 10% or more of the voting rights in BGTF Four. BGTF Four is owned and controlled by certain 
pooling vehicles which are ultimately controlled by the affiliates of Brookfield. 

** Kuldeep Jain is the ultimate beneficial owner, in accordance with the applicable laws. 

 

d. Encumbrance on Equity Shares held by our Promoters  

Prior to the date of the Red Herring Prospectus, out of a total of 25,855,617 Equity Shares held by Kuldeep 

Jain, Nidhi Jain and KEMPINC LLP, 10,731,094 Equity Shares (amounting to 10.09% of the pre-Offer equity 

share capital of our Company on a fully diluted basis) (ñPledged Sharesò) were pledged in favour of 360 

One Prime Limited pursuant to an unattested deed of pledge dated July 22, 2025 between KEMPINC LLP, 

Kuldeep Jain, Nidhi Jain and 360 One Prime Limited. The pledge was created in relation to a loan availed by 

KEMPINC LLP from 360 One Prime Limited, pursuant to the master facility agreement dated July 22, 2025 

between KEMPINC LLP, Kuldeep Jain, Nidhi Jain and 360 One Prime Limited, read with sanction letter 

dated July 22, 2025 between KEMPINC LLP, Kuldeep Jain, Nidhi Jain and 360 One Prime Limited. The 

Pledged Shares had been released prior to filing of the Red Herring Prospectus.  

Details of the pledged Equity Shares held by our Promoters that had been released in entirety prior to filing 

of the Red Herring Prospectus, are as follows:  

 

[Remainder of the page intentionally left blank] 
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Name of 

the 

pledgor 

Number of 

Equity 

Shares 

held 

% of pre-

Offer share 

capital of 

the 

Company on 

a fully 

diluted 

basis*   

Number of 

Equity 

Shares 

that were 

pledged  

% of pre-

Offer share 

capital of the 

Company on 

a fully 

diluted 

basis*   

Number of 

Equity 

Shares 

released 

from 

pledge  

Name of 

the lender 

Date of 

encumbrance 

Amount 

secured 

pursuant to 

the 

encumbrance 

(in million)  

Top-up/cover covenants Events of Default 

Kuldeep 

Jain 

11,675,640 10.98 2,384,118 2.24 2,384,118 360 One 

Prime 

Limited 

July 22, 2025  NA NA NA 

Nidhi Jain 501,300 0.47 198,916 0.19 198,916 NA NA NA 

KEMPINC 

LLP 

13,678,677  12.86 8,148,060 7.66 8,148,060 6,700.00 A minimum-security cover of 

2.25x of the outstanding amount  

 

In the event the cover falls 

below 2.25x, a margin call/top-

up shall be triggered, and the 

cover must be restored within 7 

(seven) business days from 

receipt of notice from the 

lender. 

The events of default include, 

inter alia: (i) payment default; 

(ii) any restraint on 

enforcement/sale of pledged 

shares; (iii) breach of 

mandatory prepayment events; 

(iv) breach of minimum 

security cover; (v) 

misrepresentation of 

warranties.    

Total 25,855,617 

 

24.31 10,731,094 10.09 10,731,094   6,700.00   

* The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total Equity Shares held by a Shareholder and assuming 692,540 Equity Shares which will result upon exercise of vested options under 

the Clean Max ESOP Scheme as on date of this Prospectus. 
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Please note that the Pledged Shares had been released from pledge prior to creation of statutory lock-in. Except 

for the Offered Shares of the Promoter Selling Shareholders which will be transferred and allotted to Allottees 

in the Offer for Sale, all or a portion of the remaining Pledged Shares will be re-pledged post creation of 

statutory lock-in in accordance with Regulation 16(1)(b) of the SEBI ICDR Regulations. 

Further, 33,417,101 Equity Shares (amounting to 31.42% of the pre-Offer share capital of our Company) held 

by BGTF One Holdings (DIFC) Limited and 50,000 Equity Shares (amounting to 0.05% of the pre-Offer 

share capital of our Company) held by Pratap Jain, as on the date of this Prospectus, are not subject to any 

pledge or encumbrance.  

Further, one of the members of our Promoter Group, BGTF Four Holdings (DIFC) Limited, has pledged its 

entire shareholding in one of our Promoters, BGTF One Holdings (DIFC) Limited, under the terms of one of 

its borrowings. 

For risks in relation to the pledge of Equity Shares by certain of our Promoters, see ñRisk Factors ï

 Some of our Promoters had encumbered certain Equity Shares of our Company held by them in favour of 360 

One Prime Limited pursuant to loans availed by one of our Promoters, KEMPINC LLP, from 360 One Prime 

Limited by way of pledge. Such encumbrance may be created in the future as well. Further, one of our 

Promoter Group, BGTF Four Holdings (DIFC) Limited, has pledged its entire shareholding in one of our 

Promoters, BGTF One Holdings (DIFC) Limited. Any exercise of such encumbrance by such pledgee could 

dilute the shareholding of such persons and consequently dilute the aggregate shareholding of some of our 

Promoters, which may also result in change in control and adversely affect our business and financial 

condition.ò on page 50.  

e. �'�H�W�D�L�O�V���R�I���3�U�R�P�R�W�H�U�V�¶���F�R�Q�W�U�L�E�X�W�L�R�Q���D�Q�G���O�R�F�N-in 

i. Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, as amended, an aggregate of 20% 

of the fully diluted post-Offer equity share capital of our Company held by the Promoters, shall be 

locked in for a period of three years, or any other period as prescribed under the SEBI ICDR 

Regulations, as minimum Promotersô contribution (ñMinimum Promotersô Contributionò) from 

the date of Allotment and the shareholding of the Promoters in excess of 20% of the fully diluted 

post-Offer equity share capital shall be locked in for a period of one year from the date of Allotment.  

ii.  Details of the Equity Shares held by our Promoters, which shall be to be locked-in for a period of 

three years or such other period as prescribed under the SEBI ICDR Regulations from the date of 

Allotment as Minimum Promotersô Contribution are set forth in the table below:  

Name of 

Promoters 

Number of 

Equity 

Shares 

locked-

in(1)(2) 

Date of 

allotment/ 

transfer of 

Equity 

Shares * 

Nature of 

transaction 

Face 

Value 

per 

Equity 

Share 

(in ) 

Offer/ 

Acquisition 

price per 

equity 

share (in ) 

Percentage 

of the pre- 

Offer paid-

up capital 

on a fully 

diluted 

basis (%)$ 

Percentage 

of the post- 

Offer paid-

up capital 

on a fully 

diluted 

basis (%)$ 

Date up 

to which 

the 

Equity 

Shares 

are 

subject 

to lock-

in 

Kuldeep 

Jain 

3,751,059  January 3, 

2011 

Further 

issue 

1.00 1.00 3.53 3.19 February 

26, 2029 

16,840 May 19, 

2011 

Further 

issue 

1.00 53.11 0.02 0.01 February 

26, 2029 

28,580 November 

25, 2011 

Further 

issue 

1.00 53.11 0.03 0.02 February 

26, 2029 

5,570,330 August 8, 

2025 

Bonus issue 

in the ratio 

of 1:1 (i.e. 1 

equity share 

for every 1 

Equity 

Share held) 

1.00 NA 5.24 4.73 February 

26, 2029 

KEMPINC 

LLP 

799,827 October 

26, 2023 

Conversion 

of 69,750 

Series K 

CCPS into 

167,352 

equity 

shares 

1.00 NA^ 0.75 0.68 February 

26, 2029 

873,693 August 8, 

2025 

Bonus issue 

in the ratio 

of 1:1 (i.e. 1 

equity share 

for every 1 

1.00 NA 0.82 0.74 February 

26, 2029 
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Name of 

Promoters 

Number of 

Equity 

Shares 

locked-

in(1)(2) 

Date of 

allotment/ 

transfer of 

Equity 

Shares * 

Nature of 

transaction 

Face 

Value 

per 

Equity 

Share 

(in ) 

Offer/ 

Acquisition 

price per 

equity 

share (in ) 

Percentage 

of the pre- 

Offer paid-

up capital 

on a fully 

diluted 

basis (%)$ 

Percentage 

of the post- 

Offer paid-

up capital 

on a fully 

diluted 

basis (%)$ 

Date up 

to which 

the 

Equity 

Shares 

are 

subject 

to lock-

in 

Equity 

Share held) 

BGTF One 

Holdings 

(DIFC) 

Limited 

12,012,714 August 8, 

2025 

Bonus issue 

in the ratio 

of 1:1 (i.e. 1 

equity share 

for every 1 

Equity 

Share held) 

1.00 NA 11.30 10.20 February 

26, 2029 

Nidhi Jain 236,250 May 13, 

2015 

Conversion 

of 48,016 

Series A 

CCPS into 

48,016 

equity 

shares 

1.00 NA^ 0.22 0.20 February 

26, 2029 

14,400 November 

8, 2022 

Transfer of 

equity 

shares from 

Ritesh 

Kumar 

Singhi 

1.00 570.63 0.01 0.01 February 

26, 2029 

250,650 August 8, 

2025 

Bonus issue 

in the ratio 

of 1:1 (i.e. 1 

equity share 

for every 1 

Equity 

Share held) 

1.00 NA 0.24 0.22 February 

26, 2029 

Total 23,554,343 
    

22.16 20.00   
^        The cash consideration for such allotments of equity shares was paid at the time of allotment of the relevant Preference Shares. 

Accordingly, no consideration was received at the time of such conversion. 
$        The percentage of the Equity Share capital on a fully diluted basis has been calculated taking into account 692,540 Equity 

Shares which will result upon exercise of vested options under the Clean Max ESOP Scheme as on the date of this Prospectus. 
*  Subject to finalisation of rejection of Bids and Basis of Allotment. 
(1) For a period of three years from the date of allotment. 
(2) All Equity Shares were fully paid-up at the time of on the respective dates of the allotment or acquisition, as the case may be, 

of such Equity Shares. 

Our Promoters have given their consent to include such number of Equity Shares held by our 

Promoters as disclosed above, constituting 20% of the fully diluted post-Offer equity share capital 

of our Company as Minimum Promoterôs Contribution. Our Promoters have agreed not to dispose, 

sell, transfer, charge, pledge or otherwise encumber in any manner the Minimum Promoterôs 

Contribution from the date of filing this Prospectus, until the expiry of the lock-in period specified 

above, or for such other time as required under SEBI ICDR Regulations, except as may be permitted, 

in accordance with SEBI ICDR Regulations. For details of the inter-se agreement dated July 30, 

2025 entered into by and between Kuldeep Jain, Nidhi Jain, KEMPINC LLP, Pratap Jain, Rikhab 

Investments B.V., BGTF One Holdings (DIFC) Limited, Augment India I Holdings, LLC and 

DSDG HOLDING APS, pursuant to which Kuldeep Jain, Nidhi Jain and KEMPINC LLP shall 

collectively contribute 9.80% and BGTF One Holdings (DIFC) Limited shall contribute 10.20%, of 

the post-Offer equity share capital of our Company, towards such minimum promotersô contribution, 

see, ñHistory and Certain Corporate Matters ï Inter-se agreement dated July 30, 2025 entered into 

by and between Kuldeep Jain, Nidhi Jain, KEMPINC LLP, Pratap Jain, Rikhab Investments B.V., 

BGTF One Holdings (DIFC) Limited, Augment India I Holdings, LLC and DSDG HOLDING APSò 

on page 371. 

Our Company undertakes that the Equity Shares that are being locked-in are not in-eligible for 

computation of Promotersô contribution in terms of Regulation 15 of the SEBI ICDR Regulations. 

For details of build-up of shareholding of our Promoters, see ñ- Build-up of the equity shareholding 

of our Promoters in our Companyò on page 140. 

iii.  In this connection, we confirm the following: 

a. The Equity Shares offered for Minimum Promotersô Contribution do not include (i) Equity 

Shares acquired in the three immediately preceding years for consideration other than cash 
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and revaluation of assets or capitalisation of intangible assets not involved in such 

transactions, or (ii) Equity Shares that have resulted from bonus issue by utilization of 

revaluation reserves or unrealised profits of our Company or resulted from bonus shares 

issued against Equity Shares, which are otherwise ineligible for computation of Minimum 

Promotersô Contribution. 

b. The Minimum Promotersô Contribution does not include any Equity Shares acquired during 

the immediately preceding one year at a price lower than the price at which the Equity 

Shares are being offered to the public in the Offer. 

c. Our Company has not been formed by the conversion of one or more partnership firms 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 Prospectus pursuant to 

conversion from a partnership firm. 

d. All the Equity Shares held by our Promoters, Promoter Group, Directors, Key Managerial 

Personnel, Senior Management, Selling Shareholders, employees of our Company, QIBs, 

entities regulated by financial sector regulators (as defined in the SEBI ICDR Regulations), 

to the extent applicable, are in dematerialised form.  

e. The Equity Shares held by our Promoters and offered for Minimum Promotersô 

Contribution are not subject to pledge or any other encumbrance. 

f. Other lock-in requirements: 

i. In addition to the 20% of the post-Offer shareholding of our Company held by our Promoters and 

locked in for 3 years as specified above and the remaining post-Offer shareholding by our Promoters 

in our Company which is locked in for one year, in terms of Regulation 16(1)(b) of the SEBI ICDR 

Regulations, the entire pre-Offer equity share capital of our Company will be locked-in for a period 

of six months from the date of Allotment or such other period as may be prescribed under the SEBI 

ICDR Regulations, except for (i) the Equity Shares offered pursuant to the Offer for Sale; (ii) the 

Equity Shares held by Shareholders who are VCFs, Category I AIFs, Category II AIFs or FVCIs, 

subject to the conditions set out in Regulation 17 of the SEBI ICDR Regulations, provided that such 

Equity Shares will be locked-in for a period of at least six months from the date of purchase/allotment 

by such VCFs or Category I AIFs or Category II AIFs or FVCI Shareholders respectively, and (iii) 

any Equity Shares transferred to and held by eligible employees (whether currently employees or not 

and including the legal heirs or nominees of any deceased employees or ex-employees) of our 

Company in accordance with the Clean Max ESOP Scheme. Further, any unsubscribed portion of 

the Offered Shares, in excess of the minimum subscription requirement under regulation 45 of the 

SEBI ICDR Regulations will also be locked in, as required under the SEBI ICDR Regulations. Please 

note that the óholdô created on the Equity Shares held by Rikhab Investments B.V., has been removed 

prior to creation of the statutory lock-in. However, the óholdô on these Equity Shares will be re-

created, post creation of the statutory lock-in in accordance with Regulation 17 of the SEBI ICDR 

Regulations, and in accordance with the non-disposal undertaking dated July 30, 2025. Further, 

626,460 Equity Shares held by 11 employees, has been pledged with 360 One Prime Limited 

pursuant to the sanction letter dated November 6, 2025. However, the Equity Shares allotted pursuant 

to the exercise of the vested option under the Clean Max ESOP Scheme, is not subject to a lock-in 

of six months in terms of Regulation 17 (a) of the SEBI ICDR Regulations. 

ii.  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. 

iii.  In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, 

which are locked-in pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred to 

and among the members of our Promoter Group or to any new promoter of our Company, subject to 

continuation of the lock-in in the hands of the transferees for the remaining period (and such 

transferees shall not be eligible to transfer until the expiry of the lock-in period) and compliance with 

the Takeover Regulations, as applicable. 

iv. Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our 

Promoters, which are locked-in for a period of 3 years from the date of Allotment (as mentioned 

above) may be pledged as collateral security for loans granted by scheduled commercial banks, 

public financial institutions, NBFC-SI or housing finance companies, provided that such loans have 

been granted by such bank or institution for the purpose of financing one or more of the objects of 

the Offer and pledge of the Equity Shares is a term of sanction of such loans. 
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v. Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our 

Promoters which are locked-in for a period of 1 year from the date of Allotment may be pledged 

only with scheduled commercial banks, public financial institutions, NBFC-SI or housing finance 

companies as collateral security for loans granted by such banks or public financial institutions, 

provided that such pledge of the Equity Shares is one of the terms of the sanction of such loans. For 

details of Equity Shares pledged by some of our Promoters which have been released from pledge 

prior to the filing of the Red Herring Prospectus, see ñ- History of the share capital held by our 

Promoters ï Encumbrance on Equity Shares held by our Promotersò on page 146. 

vi. Pursuant to Regulation 22 of the SEBI ICDR Regulations, (a) the Equity Shares held by our 

Promoters, which are locked-in may be transferred to and among the members of our Promoter Group 

or to any new promoter of our Company and (b) the Equity Shares held by any person other than our 

Promoters and locked-in for a period of six months from the date of Allotment in the Offer may be 

transferred to any other person holding the Equity Shares which are locked-in, subject to continuation 

of the lock-in in the hands of transferees for the remaining period (and such transferees shall not be 

eligible to transfer such Equity Shares until the expiry of the lock-in period) and compliance with 

the Takeover Regulations. 

g. Lock-in of the Equity Shares to be allotted, if any, to the Anchor Investors 

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in 

for a period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor 

Investors under the Anchor Investor Portion shall be locked-in for a period of 30 days from the date of 

Allotment. 

8. As on the date of the filing of this Prospectus, our Company has 203 Shareholders of Equity Shares. Further, as on the 

date of this Prospectus, our Company does not have any outstanding preference shares 

9. Except as disclosed in ñï Notes to the Capital Structure ï Share capital history of our Company ï Secondary 

transactions of equity sharesò and ñï History of the share capital held by our Promotersò on pages 133 and 140, 

respectively, none of our Promoters, members of the Promoter Group, directors and designated partners of our 

Corporate Promoters, Directors of our Company or their relatives have purchased, acquired or sold any securities of 

our Company during a period of six months preceding the date of this Prospectus.  

10. Except for Equity Shares to be allotted pursuant to the Fresh Issue and exercise of options granted under the Clean 

Max ESOP Scheme, our Company presently does not intend or propose to alter its capital structure for a period of six 

months from the Bid/Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares, or 

by way of 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 otherwise. 

11. Neither our Company, nor the Directors have entered into any buy-back arrangements for purchase of specified 

securities from any person. Further, the Book Running Lead Managers have not entered into any buy-back 

arrangements for purchase of specified securities from any person.  

12. Except as disclosed in ñOur Management ï Shareholding of Directors in our Companyò on page 528, none of our 

Directors or Key Managerial Personnel or Senior Management hold any Equity Shares of our Company. 

13. Except for employee stock options issued pursuant to the Clean Max ESOP Scheme, our Company has no outstanding 

warrants, options to be issued or rights to convert debentures, loans or other convertible instruments into Equity Shares 

as on the date of this Prospectus.  

14. As certified by N Kothari & Associates, Practicing Company Secretary through their certificate dated February 25, 

2026, our Company is in compliance with the Companies Act, 1956 and Companies Act, 2013, to the extent applicable, 

with respect to issuance of securities from the date of incorporation of our Company till the date of filing of this 

Prospectus.  

15. All Equity Shares Allotted pursuant to the Offer shall be fully paid-up at the time of Allotment. 

16. None of the Book Running Lead Managers or their associates (as defined under the SEBI Merchant Bankers 

Regulations) hold any Equity Shares of our Company, as on the date of this Prospectus. The BRLMs and their affiliates 

may engage in the transactions with and perform services for our Company in the ordinary course of business or may 

in the future engage in commercial banking and investment banking transactions with our Company for which they 

may in the future receive customary compensation.  

17. There have been no financing arrangements whereby our Promoters, members of our Promoter Group, directors and 

designated partners of our Corporate Promoters, our Directors and their relatives have financed the purchase by any 
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other person of securities of our Company other than in the normal course of business of the relevant financing entity, 

during a period of six months immediately preceding the date of filing of this Prospectus.  

18. No person connected with the Offer, including, but not limited to, the Book Running Lead Managers, the Syndicate 

Members, our Company, Directors, Promoters, and member of our Promoter Group shall offer any incentive, whether 

direct or indirect, in the nature of discount, commission and allowance, except for fees or commission for services 

rendered in relation to the Offer, in any manner, whether in cash or kind or services or otherwise to any Bidder for 

making a Bid.  

19. Our Promoters and the members of our Promoter Group have not participated in the Offer, except to the extent of the 

sale of Offered Shares by the Promoter Selling Shareholders by way of the Offer for Sale. 

20. Our Company shall ensure that there shall be only one denomination of the Equity Shares. 

21. Except for any issue of Equity Shares pursuant to Fresh Issue and the exercise of employee stock options granted 

pursuant to the Clean Max ESOP Scheme, there will be no further issue of Equity Shares whether by way of issue of 

bonus shares, preferential allotment, rights issue or in any other manner during the period commencing from filing of 

this Prospectus with SEBI until the Equity Shares have been listed on the Stock Exchanges or all application monies 

have been refunded, as the case may be. 

22. Our Company has ensured that transactions in Equity Shares by our Promoters and our Promoter Group and the Pre-

IPO Placement, during the period between the date of filing of the Draft Red Herring Prospectus and the date of 

Bid/Offer Closing Date has been reported to the Stock Exchanges within 24 hours of such transaction and transactions 

of such nature shall continue to be reported to the Stock Exchanges within 24 hours of such transactions. Further, our 

Company has intimated the Stock Exchanges and published a public announcement within twenty-four hours and 

forty-eight hours of the Pre-IPO Placement, respectively, in compliance with the Association of Investment Bankers 

of India guidance on ñDisclosure of Information pertaining to Pre-IPO placement and transactions of shares by 

promoters and promoter group(s) in the public Announcement and Price Band Advertisementò dated July 4, 2023. 

23. There are no outstanding stock appreciation rights granted to employees pursuant to a stock appreciation right scheme 
by our Company as on the date of this Prospectus. 

24. Employee Stock Option Scheme  

Clean Max ESOP Scheme 

ESOP Pool I 

Our Company adopted the Clean Max ESOP Scheme pursuant to the resolutions passed by our shareholders on August 

5, 2015, and subsequently amended pursuant to shareholdersô resolution dated August 5, 2021, and the shareholdersô 

resolution dated October 26, 2023. Pursuant to such amendments, a total number of 2,435,200 options could be granted 

pursuant to the Clean Max ESOP Scheme (ñESOP Pool Iò). Under the terms of the Clean Max ESOP Scheme, any 

lapsed options could be re-granted to eligible employees as defined therein. 

As on the date of this Prospectus, an aggregate of 2,932,060 options have been granted under ESOP Pool I, pursuant 

to the Clean Max ESOP Scheme, of which an aggregate of 565,790 options have lapsed and been added back to the 

ESOP Pool I in accordance with terms of the Clean Max ESOP Scheme. Out of the net granted 2,366,270 options 

(adjusted for lapsed options), 840,230 options have been exercised, and 509,470 options have been encashed. A total 

of 1,016,570 options are currently outstanding, of which 346,270 options are vested and 670,300 options are unvested. 

A total of 68,930 options remain to be granted from ESOP Pool I. 

Under the terms of the Clean Max ESOP Scheme, the 1,016,570 options outstanding as on the date of this Prospectus 

shall result in a maximum of 2,033,140 Equity Shares. A total of 68,930 options remain to be granted from ESOP Pool 

I, which shall result in a maximum of 137,860 Equity Shares. 

The number of options forming part of the ESOP Pool I, including those granted, vested, exercised, encashed and 

lapsed, as indicated above have been adjusted to present the impact of the sub-division of the equity shares of face 

value of  10 each into equity shares of face value of  1 each, as approved by the shareholders of our Company and 

June 27, 2025. The resultant Equity Shares have been adjusted to give impact to the bonus issue approved by our 

Shareholders, pursuant to their resolution dated August 8, 2025. For details of the sub-division and bonus issue, see ñ 

ï Share capital history of our Company ï Equity share capitalò on page 120. 

The Clean Max ESOP Scheme is in compliance with the Companies Act and SEBI (Share Based Employee Benefits 

and Sweat Equity) Regulations, 2021. The details of ESOP Pool I, as certified by V. Singhi & Associates, Chartered 

Accountants through their certificate dated February 25, 2026, are as follows: 
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Particulars(1) From October 1, 2025 to the 

date of this Prospectus 

Six months period ended 

September 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Options granted                                                        

-    

750 452,990 816,290 166,750 

Exercise Price (in ) 1 1 1 1 1 

Options vested and lying outstanding as 

on the period/ year end  

346,270 927,480 647,360 286,590 339,850 

Options exercised                                         695,950                                             -    - - 112,030 

The total number of Equity Shares of face 

value of  1 each that would arise as a 

result of full exercise of options granted 

during such financial year/ period (2)  

-                                            1,500    905,980 1,632,580 333,500 

Options forfeited/lapsed 4,820                                                           19,390 83,860 124,720 116,510 

Variation of terms of options NA NA NA NA NA 

Money realized by exercise of options (in 

) 

                                          

695,950  

                                           -    - - 112,030 

Total number of options in force  1,016,570 1,717,340 1,735,980 1,381,500 913,890 

Employee-wise detail of options granted to:  

i. Key Managerial Personnel  Amit Kumar Jain: - 

Sweta Sajnani: - 

Tejus A V: - 

Nikunj Ghodawat: - 

Ullash Parida: - 

Pramod Deore: - 

Amit Kumar Jain: - 

Sweta Sajnani: - 

Tejus A V: - 

Nikunj Ghodawat: - 

Ullash Parida: - 

Pramod Deore: - 

Amit Kumar Jain: 17,400 

Sweta Sajnani: 17,400 

Tejus A V: 29,000 

Nikunj Ghodawat: 23,200 

Ullash Parida: 2,320 

Pramod Deore: 17,400 

Amit Kumar Jain: 29,000 

Sweta Sajnani: 46,400 

Tejus A V: 87,000 

Nikunj Ghodawat: 162,410 

Pramod Deore: 29,000 

Sweta Sajnani: 5,260 

 

ii. Senior Management Sushant A. Nagre: - 

Pranjal Paul: - 

Chintan Shah: - 

Sanjay Bhatia:        - 

Sushant A. Nagre: - 

Pranjal Paul: - 

Chintan Shah: - 

Sanjay Bhatia:        - 

Sushant A. Nagre: 9,860 

Pranjal Paul: 17,400 

Chintan Shah: 8,700 

Sushant A. Nagre: 14,500 

Pranjal Paul: 58,000 

Chintan Shah: 11,600 

Pranjal Paul: 5,260 

 

iii.  Any other employee who received a 

grant in any one year of options 

amounting to 5% or more of the 

options granted during the year 

- Name: Deepak Singh 

Designation: Deputy General 

Manager (IT) 

No. of options granted: 750 

- - Name: Narendra Kumar 

Verma 

Designation: Chief 

Operating Officer (Utility 

Scale Projects) 

No. of options granted: 

70,100 

iv. Identified employees who were 

granted options during any one year 

equal to or exceeding 1% of the issued 

capital (excluding outstanding 

warrants and conversions) of the 

Company at the time of grant 

- - - - - 

Diluted earnings per share pursuant to the 

issue of Equity Shares on exercise of 

options in accordance with the applicable 

NA 1.05 2.79 (3.94) (9.01) 
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Particulars(1) From October 1, 2025 to the 

date of this Prospectus 

Six months period ended 

September 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

accounting standard on óEarnings Per 

Shareô (in ) 

Where the Company has calculated the 

employee compensation cost using the 

intrinsic value of the stock options, the 

difference, if any, between employee 

compensation cost so computed and the 

employee compensation calculated on the 

basis of fair value of the stock options and 

the impact of this difference, on the profits 

of our Company and on the earnings per 

share of our Company 

NA NA NA NA NA 

Description of the pricing formula method 

and significant assumptions used during 

the year to estimate the fair values of 

options, including weighted-average 

information, namely, risk-free interest 

rate, expected life, expected volatility, 

expected dividends and the price of the 

underlying share in market at the time of 

grant of the option 

Particulars 

From October 1, 2025 

to the date of this 

Prospectus 

Six months period 

ended September 30, 

2025 

Fiscals 

2025 2024 2023 

Method of option 

valuation 

NA Discounted Cash flow Discounted Cash flow Discounted Cash flow Discounted Cash flow 

Expected Volatility 

(Beta) 

NA 1.89 1.89 2.03 2.84 

Dividend Yield (%) NA - - - - 

Expected Life (Years) NA 10 years 10 years 10 years 10 years 

Risk free Interest rate 

(%) 

NA 6.58% 6.58% 7.05% 7.33% 

 

Impact on profit and earnings per Equity 

Share of the last three years if the 

accounting policies prescribed in the 

SEBI ESOP Regulations had been 

followed in respect of options granted in 

the last three years 

Not applicable, since our Company is already following the accounting policies specified as per Indian Accounting Standards. 

 

Intention of the Key Managerial 

Personnel, Senior Management and 

Whole-time Directors who are holders of 

Equity Shares allotted on exercise of 

options granted to sell their equity shares 

within three months after the date of 

listing of Equity Shares pursuant to the 

Offer  

Our Key Managerial Personnel and members of Senior Management may sell some Equity Shares allotted on the exercise of their options, within three months after the 

date of Listing of Equity Shares pursuant to the Offer. 

Intention to sell Equity Shares arising out 

of an employee stock option scheme 

within three months after the listing of 

Equity Shares, by Directors, key 

managerial personnel, senior 

management and employees having 

Equity Shares arising out of an employee 

N.A. 
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(1) The number of options, including those granted, vested, exercised and forfeited/ lapsed, as well as the exercise price, as indicated above have been adjusted to present the impact of the sub-division of the equity shares of face value of  

10 each into equity shares of face value of  1 each, as approved by the shareholders of our Company on June 27, 2025.   

(2) The resultant Equity Shares have been adjusted to give impact to the bonus issue approved by our Shareholders, pursuant to their resolution dated August 8, 2025. 
 

 

[Remainder of the page intentionally left blank] 

Particulars(1) From October 1, 2025 to the 

date of this Prospectus 

Six months period ended 

September 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

stock option scheme, amounting to more 

than 1% of the issued capital (excluding 

outstanding warrants and conversions) 
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ESOP Pool II 

The Clean Max ESOP Scheme was last amended pursuant to the board resolution dated August 14, 2025 

and the shareholderôs resolution dated August 14, 2025, in order to create a pool of 2,264,872 options, 

which upon exercise, would result in 2,264,872 Equity Shares (ñESOP Pool IIò). Under the terms of the 

Clean Max ESOP Scheme, the exercise price for each to be option granted from ESOP Pool II shall be  

1 per option.  

As on the date of this Prospectus, an aggregate of 1,294,110 options have been granted under ESOP Pool 

II, pursuant to the Clean Max ESOP Scheme, of which 4,905 options have lapsed and been added back 

to the ESOP Pool II in accordance with terms of the Clean Max ESOP Scheme. Out of the net granted 

1,289,205 options (adjusted for lapsed options), no options have been exercised, and no options have 

been encashed. A total of 1,289,205 options are currently outstanding, of which no options are vested 

and 1,289,205 options are unvested. A total of 975,667 options remain to be granted from ESOP Pool II. 

Under the terms of the Clean Max ESOP Scheme, the 1,289,205 options outstanding as on the date of 

this Prospectus shall result in a maximum of 1,289,205 Equity Shares. A total of 975,667 options remain 

to be granted from ESOP Pool II, which shall result in a maximum of 975,667 Equity Shares. 

The details of ESOP Pool II, as certified by V. Singhi & Associates, Chartered Accountants through their 

certificate dated February 25, 2026, are as follows:  

 

[Remainder of the page intentionally left blank] 
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Particulars From October 1, 

2025 to the date of 

this Prospectus 

Six months period 

ended September 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Options granted                                         

1,294,110 

NA                                                NA NA NA 

Exercise Price (in ) 1 NA NA NA NA 

Options vested and lying 

outstanding as on the 

period/year end 

0 NA NA NA NA 

Options exercised 0 NA NA NA NA 

The total number of Equity 

Shares of face value of  1 

each that would arise as a 

result of full exercise of 

options granted during 

such financial year/ period 
(2)  

                                                       

1,294,110  

NA                                                NA NA NA 

Options forfeited/lapsed 4,905                                                           NA NA NA NA 

Variation of terms of 

options 

NA NA NA NA NA 

Money realized by 

exercise of options 

NA NA NA NA NA 

Total number of options 

in force  

1,289,205 NA NA NA NA 

Employee-wise detail of options granted to:  

i. Key Managerial 

Personnel  

Amit Kumar Jain:

 56,689 

Sweta Sajnani:

 56,689 

Tejus A V:

 113,379 

Nikunj Ghodawat:

 113,379 

Ullash Parida:

 3,401 

Pramod Deore:

 56,689 

NA NA NA NA 

ii. Senior Management Sushant A. Nagre:

 31,179 

Pranjal Paul:

 56,689 

Chintan Shah:

 42,517 

Sanjay Bhatia:        

18,424 

NA NA NA NA 

iii.  Any other employee 

who received a grant in 

any one year of options 

amounting to 5% or 

more of the options 

granted during the year 

- NA NA NA NA 

iv. Identified employees 

who were granted 

options during any one 

year equal to or 

exceeding 1% of the 

issued capital 

(excluding outstanding 

warrants and 

conversions) of the 

Company at the time of 

grant 

- NA NA NA NA 

Diluted earnings per share 

pursuant to the issue of 

Equity Shares on exercise 

of options in accordance 

with the applicable 

accounting standard on 

óEarnings Per Shareô (in ) 

NA NA NA NA NA 
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Particulars From October 1, 

2025 to the date of 

this Prospectus 

Six months period 

ended September 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Where the Company has 

calculated the employee 

compensation cost using 

the intrinsic value of the 

stock options, the 

difference, if any, between 

employee compensation 

cost so computed and the 

employee compensation 

calculated on the basis of 

fair value of the stock 

options and the impact of 

this difference, on the 

profits of our Company 

and on the earnings per 

share of our Company 

NA NA NA NA NA 

Description of the pricing 

formula method and 

significant assumptions 

used during the year to 

estimate the fair values of 

options, including 

weighted-average 

information, namely, risk-

free interest rate, expected 

life, expected volatility, 

expected dividends and the 

price of the underlying 

share in market at the time 

of grant of the option 

Particulars 

From 

October 1, 

2025 to the 

date of this 

Prospectus 

Six months 

period ended 

September 

30, 2025 

Fiscals 

2025 2024 2023 

Method of 

option 

valuation 

Discounted 

Cash flow 

- - - - 

Expected 

Volatility 

(Beta) 

1.89 - - - - 

Dividend Yield 

(%) 

- - - - - 

Expected Life 

(Years) 

10 years - - - - 

Risk free 

Interest rate 

(%) 

6.58% - - - - 

 

Impact on profit and 

earnings per Equity Share 

of the last three years if the 

accounting policies 

prescribed in the SEBI 

ESOP Regulations had 

been followed in respect of 

options granted in the last 

three years 

Not applicable, since our Company is already following the accounting policies specified as per Indian 

Accounting Standards. 

 

Intention of the Key 

Managerial Personnel, 

Senior Management and 

Whole-time Directors who 

are holders of Equity 

Shares allotted on exercise 

of options granted to sell 

their equity shares within 

three months after the date 

of listing of Equity Shares 

pursuant to the Offer  

N.A. 

Intention to sell Equity 

Shares arising out of an 

employee stock option 

scheme within three 

months after the listing of 

Equity Shares, by 

Directors, key managerial 

personnel, senior 

management and 

employees having Equity 

Shares arising out of an 

employee stock option 

N.A. 
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Particulars From October 1, 

2025 to the date of 

this Prospectus 

Six months period 

ended September 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

scheme, amounting to 

more than 1% of the issued 

capital (excluding 

outstanding warrants and 

conversions) 
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OBJECTS OF THE OFFER 

The Offer comprises the Fresh Issue and the Offer for Sale. For details, see ñThe Offerò beginning on page 100. Our Company, 

in consultation with the Book Running Lead Managers, undertook the Pre-IPO Placement, as permitted under applicable law, 

aggregating to 2,968.98 million. The size of the Fresh Issue has been revised to  12,000.00 million.  

 

Offer for Sale 

Each of the Selling Shareholders will be entitled to their respective portion of the proceeds from the Offer for Sale, in proportion 

to the Equity Shares offered by the respective Selling Shareholders as part of the Offer for Sale, after deducting their proportion 

of Offer related expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer for Sale and 

the proceeds received from the Offer for Sale will not form part of the Net Proceeds. For further details of the Offer for Sale, 

see ñOther Regulatory and Statutory Disclosures ï Authority for the Offerò on page 893. 

The Fresh Issue 

The net proceeds of the Fresh Issue, i.e., Gross Proceeds of the Fresh Issue less the Companyôs share of the Offer related 

expenses (ñNet Proceedsò) are proposed to be utilised in the following manner:  

1. Repayment and/or pre-payment, in part or full, of all or certain outstanding borrowings of our Company and/or certain 

of our Subsidiaries; and 

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 enable 

us to (i) undertake our existing business activities; and (ii) 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. The objects clause and matters in furtherance of 

the objects set out in their memorandum of association and partnership agreement, as applicable, of our Subsidiaries, enables 

each of them to undertake: (i) their existing business activities; (ii) 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. Further, our Company expects to receive the 

benefits of listing of our 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 (excluding expenses for the Offer for Sale) are summarized in the following 

table:  

Particulars Estimated amount (  in million)   

Gross proceeds of the Fresh Issue (1)(2) 12,000.00^ 

(Less) Fresh Issue expenses  535.37*  

Net Proceeds(2)  11,464.63 
^      An Employee Discount of  100 per Equity Share was offered to Eligible Employees Bidding in the Employee Reservation Portion. 
*      For details, see ñ- Offer Expensesò below. 
(1) Our Company, in consultation with the Book Running Lead Managers, undertook a Pre-IPO Placement of Equity Shares, aggregating to  2,968.98 

million, as permitted under the applicable law. The Pre-IPO Placement was at a price decided by our Company, in consultation with the Book Running 

Lead Managers and was completed prior to filing of the Red Herring Prospectus with the RoC. The amount raised pursuant to the Pre-IPO Placement 

was reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR and the size of the Fresh Issue has been revised to  12,000.00 
million. The Pre-IPO Placement did not exceed 20% of the original size of the Fresh Issue as disclosed in the Draft Red Herring Prospectus. Our Company 

had appropriately intimated 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 Offer or the Offer 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 has been appropriately made in the relevant 

sections of the Red Herring Prospectus and this Prospectus.  
(2) Subject to full subscription to the Fresh Issue. 

 

Requirement of Funds and Utilization of Net Proceeds:   

The proposed utilization of the Net Proceeds is set forth in the table below: 

S. 

No. 

Particulars Estimated 

amount to be 

funded from Net 

Proceeds (2)  

(�L�Q��	æ��million ) 

1.  Repayment and/or pre-payment, in part or full, of all or certain outstanding borrowings of our Company 

and/or certain of our Subsidiaries 

11,226.74 

2.  General corporate purposes (1)(2) 237.89 

 Total (2)  11,464.63 
(1) The amount to be utilised towards general corporate purposes does not exceed 25% of the Gross Proceeds. 
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(2) Our Company, in consultation with the Book Running Lead Managers, undertook a Pre-IPO Placement of Equity Shares, aggregating to  2,968.98 

million, as permitted under the applicable law. The Pre-IPO Placement was at a price decided by our Company, in consultation with the Book Running 
Lead Managers and was completed prior to filing of the Red Herring Prospectus with the RoC. The amount raised pursuant to the Pre-IPO Placement 

was reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR and the size of the Fresh Issue has been revised to  12,000.00 

million. The Pre-IPO Placement did not exceed 20% of the original size of the Fresh Issue as disclosed in the Draft Red Herring Prospectus. Our 
Company had appropriately intimated 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 Offer or the Offer 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 has been appropriately made in the 
relevant sections of the Red Herring Prospectus and this Prospectus. Further, the proceeds from the Pre-IPO Placement, shall be completely utilised 

towards the general corporate purposes portion of the Objects of the Offer. 

 

Proposed Schedule of Implementation and Deployment of Funds  

The Net Proceeds are proposed to be deployed in accordance with the details provided hereunder:  

S. 

No. 

Particulars Total amount to 

be funded from 

the Net Proceeds 

(in  million) 

Amount to be 

deployed from the 

Net Proceeds in 

Fiscal 2026 (in  

million)  

Percentage of Net 

Proceeds (%) 

1.  Repayment and/or pre-payment, in part or full, of all or 

certain outstanding borrowings of our Company and/or 

certain of our Subsidiaries 

11,226.74 11,226.74 97.93 

2.  General corporate purposes(1) 237.89 237.89 2.07 

 Net Proceeds(2) 11,464.63 11,464.63 100.00 
(1) The amount utilised for general corporate purposes does not exceed 25% of the Gross Proceeds. 

(2) Our Company, in consultation with the Book Running Lead Managers, undertook a Pre-IPO Placement of Equity Shares, aggregating to  2,968.98 
million, as permitted under the applicable law. The Pre-IPO Placement was at a price decided by our Company, in consultation with the Book Running 

Lead Managers and was completed prior to filing of the Red Herring Prospectus with the RoC. The amount raised pursuant to the Pre-IPO Placement 
was reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR and the size of the Fresh Issue has been revised to  12,000.00 

million. The Pre-IPO Placement did not exceed 20% of the original size of the Fresh Issue as disclosed in the Draft Red Herring Prospectus. Our 

Company had appropriately intimated 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 Offer or the Offer 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 has been appropriately made in the 

relevant sections of the Red Herring Prospectus and this Prospectus. Further, the proceeds from the Pre-IPO Placement, shall be completely utilised 
towards the general corporate purposes portion of the Objects of the Offer. 

 

Our fund requirements and deployment of the Net Proceeds with regard to the aforesaid object are based on internal 

management estimates and on current market conditions and have not been appraised by any bank or financial institution or 

other independent agency. They are based on current conditions of our business which are subject to change in the future. Our 

Company operates in a highly competitive and dynamic industry and may have to revise our estimates from time to time on 

account of changes in external circumstances or costs, which may not be within the control of our management or changes in 

financial and market conditions, business or strategy. Our historical funding requirements may not be reflective of our future 

funding plans. In case of variations in the actual utilization of funds earmarked for the purposes set forth above, increased fund 

requirements may be financed through our internal accruals and/or incremental debt from existing or future lenders, as required. 

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 the general corporate purposes will not 

exceed 25% of the Gross Proceeds in compliance with the SEBI ICDR Regulations.  

In the event that the estimated utilization of the Net Proceeds in a scheduled Financial Year is not completely met, due to the 

reasons stated above, the same shall be utilised in the next Financial Year, as may be determined by our Company, in accordance 

with applicable laws. For details on risks involved, see ñRisk Factors ï Management judgement is used when ascertaining our 

funding requirements and the proposed deployment of Net Proceeds. Our funding requirements and the proposed deployment 

of Net Proceeds have not been appraised by any bank or financial institution or any other independent agency, and our 

management and Board will have broad discretion over the use of the Net Proceeds. We have not entered into any definitive 

arrangements to utilize certain portions of the Net Proceeds of the Offer. We may incur certain pre-payment penalties for the 

pre-payment of outstanding borrowings from the Net Proceeds.ò on page 67. 

Details of the Objects of the Fresh Issue 

1. Repayment and/or pre-payment, in part or full, of all or certain outstanding borrowings of our Company and/or 

certain of our Subsidiaries 

Our Company and/or our Subsidiaries have entered into various financial arrangements with banks and financial 

institutions. The loan facilities availed by our Company and/or our Subsidiaries includes borrowings in the form of, 

inter alia, term loans, working capital loans and cash credit. Further, our Company has also issued non-convertible 

debentures to various financial institutions. As of September 30, 2025, we had total outstanding borrowings of  

102,611.28 million on a consolidated basis. For further details, see ñFinancial Indebtednessò and ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operations ï Non-GAAP Measuresò on pages 825 and 

838, respectively. 

We propose to utilise an estimated amount of  11,226.74 million from the Net Proceeds towards prepayment and/or 
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repayment of certain existing outstanding borrowings availed by our Company and/or our Subsidiaries, which 

constitutes 10.94% of our total outstanding borrowings, on a consolidated basis, as of September 30, 2025. We intend 

to utilise the entire amount earmarked for this object during Fiscal 2026, basis our Companyôs borrowing repayment 

timelines, in relation to prepayment and/or repayment of the existing borrowings availed by our Company and/ or our 

Subsidiaries. 

We believe that such repayment or prepayment will help reduce our outstanding indebtedness on a consolidated basis, 

assist us in maintaining a favourable debt-equity ratio and reduce our debt servicing costs 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 is 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 penalties, fees, charges, applicable taxes, if any, 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 and terms and conditions of such consents and waivers, and (vii) other commercial 

considerations including, among others, the amount of the loan outstanding. 

Payment of interest, prepayment penalty or premium, if any, and other related costs shall be made by us out of the Net 

Proceeds. Given the nature of these borrowings and the terms of repayment/prepayment, the aggregate outstanding 

borrowing amounts may vary from time to time. However, the aggregate amount to be utilised from the Net Proceeds 

towards such object shall not exceed  11,226.74 million. 

The following table set forth details of certain borrowings availed by our Company and/or our Subsidiaries, which are 

outstanding as on September 30, 2025, out of which we propose to pre-pay or repay, in full or in part, up to an amount 

aggregating to  11,226.74 million from the Net Proceeds:  
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A. Utilisation of loans by our Company  

Sr. 

No

. 

 

Name of 

the 

Lender/ 

Debenture 

holder 

Name of 

the 

Compan

y / 

subsidiar

y 

Date of 

sanction 

letter/debentu

re trust deed 

Nature 

of loan 

Tenor / 

Repaymen

t Schedule 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount of 

drawdown 

(in  

million)  

Interest 

Rates ***  

Amount 

sanctione

d as per 

sanction 

letter / 

debentur

e trust 

deed (in 

 million) 

Outstandi

ng balance 

as on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt Date 

 

Pre-

payment 

conditions 

and 

penalty 

 

Purpose as 

mentioned 

in the 

sanction 

letter/ 

debenture 

trust deed$ 

 

Brief 

details of 

where the 

given loan 

was 

actually 

utilised@ 

  

1. a. Allianz 
Global 

Investors 
GMBH 

(Acting on 

behalf of 
Allianz 

VGL 

Fonds) 
 

b. Nomura 

Capital 
(India) 

Private 

Limited**  
 

c. Nomura 

Investments 
(Singapore) 

Pte. Ltd.**  

 
d. IL&FS 

Infrastructu

re Debt 
Fund 

Series-2B 

 
e. IL&FS 

Infrastructu

re Debt 
Fund Series 

2C 

 
f. Allianz 

Global 

Company Original 
Debenture 

Trust Deed ï 
May 6, 2022 

 

Latest 
Debenture 

Trust Deed - 

September 16, 
2024 

Listed 
non-

convertib
le 

debenture

s  

5 years 
from June 

8, 2022 

June 8, 2022 
- Tranche A 

ï 3,500.00 
 

September 

13, 2022 - 
Tranche B ï 

1,490.00 

a. Allianz 
Global 

Investors 
GMBH 

(Acting on 

behalf of 
Allianz 

VGL 

Fonds) ï 
1,946.00 

 

b. Nomura 
Capital 

(India) 

Private 
Limited ï 

1,000.00 

 
c. Nomura 

Investments 

(Singapore) 
Pte. Ltd. ï 

750.00 

 
d. IL&FS 

Infrastructu

re Debt 
Fund 

Series-2B ï 

500.00 
 

e. IL&FS 

Infrastructu
re Debt 

Fund Series 

11.50% 4,990.00 4,990.00 June 8, 
2027 

If the 
Company 

proposes 
to redeem 

the 

debentures 
prior to the 

expiry of 

the lock-in 
period, 

Company 

shall be 
required to 

pay an 

amount 
equivalent 

to: 

(i) the 
nominal 

value of 

the 
debentures

; 

(ii) the 
cash 

coupon 

that has 
accrued 

and not yet 

been paid 
as of such 

redemptio

n date; 
(iii) the 

cash 

For Tranche 
A - 

1.Transactio
n 

expenditure 

including 
interest and 

other 

payments of 
lender, legal 

counsel fee, 

tech due 
diligence fee, 

etc. 

2.Capital 
expenditure 

for projects, 

investment 
into 

subsidiaries 

and associate 
companies as 

equity/ loan 

(including 
inter-

corporate 

deposits) for 
construction 

of projects, 

and general 
corporate 

purpose.  

3. For 
creating the 

identified 

The loan 
has been 

utilized for  
1)Investme

nt into 

subsidiaries
# (including 

inter 

corporate 
loans of 

300 

million) for 
constructio

n of 

projects ï
2,812.46 

million 

 2) General 
corporate 

purpose ï 

1,847.35 
million  

3) 

Transaction 
expenditure 

including 

interest and 
other 

payments 

of lender, 
legal 

counsel fee, 

tech due 
diligence 

fee, etc. ï 
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Sr. 

No

. 

 

Name of 

the 

Lender/ 

Debenture 

holder 

Name of 

the 

Compan

y / 

subsidiar

y 

Date of 

sanction 

letter/debentu

re trust deed 

Nature 

of loan 

Tenor / 

Repaymen

t Schedule 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount of 

drawdown 

(in  

million)  

Interest 

Rates ***  

Amount 

sanctione

d as per 

sanction 

letter / 

debentur

e trust 

deed (in 

 million) 

Outstandi

ng balance 

as on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt Date 

 

Pre-

payment 

conditions 

and 

penalty 

 

Purpose as 

mentioned 

in the 

sanction 

letter/ 

debenture 

trust deed$ 

 

Brief 

details of 

where the 

given loan 

was 

actually 

utilised@ 

  

Investors 

GMBH 

(acting on 

behalf of                 

Allianz VK 
Rentendirek

t Fonds) 

 
g. Allianz 

Global 

Investors 
GMBH 

(acting on 

behalf of 
Allianz 

RFG 
Fonds) 

 

h. Allianz 
Global 

Investors 

GMBH 
(acting on 

behalf of 

Allianz 
APAV 

Fonds) 

 
 

i. Allianz 

Global 
Investors 

GMBH 

(acting on 
behalf of 

Allianz 

VGI 1 
Fonds) 

 

2C ï 250.00 

 

f. Allianz 

Global 

Investors 
GMBH 

(acting on 

behalf of                  
Allianz VK 

Rentendirek

t Fonds) ï 
275.00 

 

g. Allianz 
Global 

Investors 
GMBH 

(acting on 

behalf of 
Allianz 

RFG 

Fonds) ï 
93.00 

 

h. Allianz 
Global 

Investors 

GMBH 
(acting on 

behalf of 

Allianz 
APAV 

Fonds) ï 

93.00 
 

 

i. Allianz 
Global 

Investors 

coupon 

that would 

have 

accrued to 

the 
debenture 

holders in 

relation to 
the 

debentures 

during the 
lock-in 

period (the 

ñMake 

Whole 

Amountò)
; and 

(iv) Penal 

charges (if 
applicable) 

and all 

costs and 
expenses.  

The lock-

in period is 
up to 

March 15, 

2026. 
 

Any notice 

of 
redemptio

n given by 

our 
Company 

to the 

debenture 
trustee 

under the 

deposit, 

which 

amount upon 

release in 

terms of the 
debenture 

documents 

will be used 
for capital 

expenditure 

for projects, 
investment 

into 

subsidiaries 
and associate 

companies as 
equity/ loan 

(including 

inter-
corporate 

deposits) for 

construction 
of 

projects, and 

general 
corporate 

purpose. 

 
For Tranche 

B -  

Capital 
expenditure 

for projects, 

as cash 
margin 

security for 

letters of 
credit with 

working 

330.19 

million 



   
 

 

165 

Sr. 

No

. 

 

Name of 

the 

Lender/ 

Debenture 

holder 

Name of 

the 

Compan

y / 

subsidiar

y 

Date of 

sanction 

letter/debentu

re trust deed 

Nature 

of loan 

Tenor / 

Repaymen

t Schedule 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount of 

drawdown 

(in  

million)  

Interest 

Rates ***  

Amount 

sanctione

d as per 

sanction 

letter / 

debentur

e trust 

deed (in 

 million) 

Outstandi

ng balance 

as on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt Date 

 

Pre-

payment 

conditions 

and 

penalty 

 

Purpose as 

mentioned 

in the 

sanction 

letter/ 

debenture 

trust deed$ 

 

Brief 

details of 

where the 

given loan 

was 

actually 

utilised@ 

  

                                      GMBH 

(acting on 

behalf of 

Allianz 

VGI 1 
Fonds) ï 

83.00 

 
                                      

voluntary 

redemptio

n clause 

shall be 

irrevocabl
e. 

 

Our 
Company 

shall not be 

entitled to 
voluntarily 

redeem or 

prepay any 
amounts in 

relation to 
the 

debentures

, except in 
accordanc

e with 

voluntary 
redemptio

n clause.  

capital 

lenders, 

investment 

into 

subsidiaries 
and associate 

companies as 

equity/ loan 
(including 

inter-

corporate 
deposits) for 

construction 

of projects, 
general 

corporate 
purpose.   

2. a. Allianz 

Global 
Investors 

GMBH 

(acting on 
behalf of 

Allianz 

VGL 
Fonds)  

 

b. IL&FS 
Infrastructu

re Debt 

Fund Series 
2C  

Company Original 

Debenture 
Trust Deed - 

December 5, 

2022 
 

Latest 

Debenture 
Trust Deed - 

September 16, 

2024 

Unlisted 

non-
convertib

le 

debenture
s  

5 years 

from June 
8, 2022 

December 9, 

2022 

a. Allianz 

Global 
Investors 

GMBH 

(acting on 
behalf of 

Allianz 

VGL 
Fonds) ï 

390.00 

 
b. IL&FS 

Infrastructu

re Debt 
Fund Series 

11.50% 1,000.00 1,000.00 June 8, 

2027 

If 

Company 
proposes 

to redeem 

the 
debentures 

prior to the 

expiry of 
the lock-in 

period, 

Company 
shall be 

required to 

pay an 
amount 

Capital 

expenditure 
for projects, 

as cash 

margin 
security for 

letters of 

credit with 
working 

capital 

lenders, 
investment 

into 

subsidiaries 
as inter-

The loan 

has been 
utilized for 

1) Capital 

expenditure 
for projects 

and general 

corporate 
purpose -

647.40 

million  
2) 

Investment 

into 
subsidiaries
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Sr. 

No

. 

 

Name of 

the 

Lender/ 

Debenture 

holder 

Name of 

the 

Compan

y / 

subsidiar

y 

Date of 

sanction 

letter/debentu

re trust deed 

Nature 

of loan 

Tenor / 

Repaymen

t Schedule 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount of 

drawdown 

(in  

million)  

Interest 

Rates ***  

Amount 

sanctione

d as per 

sanction 

letter / 

debentur

e trust 

deed (in 

 million) 

Outstandi

ng balance 

as on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt Date 

 

Pre-

payment 

conditions 

and 

penalty 

 

Purpose as 

mentioned 

in the 

sanction 

letter/ 

debenture 

trust deed$ 

 

Brief 

details of 

where the 

given loan 

was 

actually 

utilised@ 

  

 

c.  IL&FS 

Infrastructu

re Debt 

Fund Series 
2B 

 

d. Allianz 
Global 

Investors 

GMBH 
(acting on 

behalf of                  

Allianz VK 
Rentendirek

t Fonds) 
 

e. Allianz 

Global 
Investors 

GMBH 

(acting on 
behalf of 

Allianz 

RFG 
Fonds) 

 

f. Allianz 
Global 

Investors 

GMBH 
(acting on 

behalf of 

Allianz 
APAV 

Fonds 

 
g. Allianz 

Global 

2C ï 300.00 

 

c. IL&FS 

Infrastructu

re Debt 
Fund Series 

2B ï 200.00 

 
d. Allianz 

Global 

Investors 
GMBH 

(acting on 

behalf of                 
Allianz VK 

Rentendirek
t Fonds) ï 

55.00 

 
e. Allianz 

Global 

Investors 
GMBH 

(acting on 

behalf of 
Allianz 

RFG 

Fonds) ï 
19.00 

 

f. Allianz 
Global 

Investors 

GMBH 
(acting on 

behalf of 

Allianz 
APAV 

Fonds ï 

equivalent 

to: 

(i) the 

nominal 

value of 
the 

debentures

; 
(ii) the 

cash 

coupon 
that has 

accrued 

and not yet 
been paid 

as of such 
redemptio

n date; 

(iii) the 
cash 

coupon 

that would 
have 

accrued to 

the 
debenture 

holders in 

relation to 
the 

debentures 

during the 
lock-in 

period (the 

ñMake 

Whole 

Amountò)

; and 
(iv) Penal 

charges (if 

corporate 

deposits/loan 

for 

construction 

of projects, 
and general 

corporate 

purpose. 

# for 

constructio

n of 

projects ï

352.60 
million  
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Sr. 

No

. 

 

Name of 

the 

Lender/ 

Debenture 

holder 

Name of 

the 

Compan

y / 

subsidiar

y 

Date of 

sanction 

letter/debentu

re trust deed 

Nature 

of loan 

Tenor / 

Repaymen

t Schedule 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount of 

drawdown 

(in  

million)  

Interest 

Rates ***  

Amount 

sanctione

d as per 

sanction 

letter / 

debentur

e trust 

deed (in 

 million) 

Outstandi

ng balance 

as on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt Date 

 

Pre-

payment 

conditions 

and 

penalty 

 

Purpose as 

mentioned 

in the 

sanction 

letter/ 

debenture 

trust deed$ 

 

Brief 

details of 

where the 

given loan 

was 

actually 

utilised@ 

  

Investors 

GMBH 

(acting on 

behalf of 

Allianz 
VGI 1 

Fonds) 

19.00 

 

g. Allianz 

Global 

Investors 
GMBH 

(acting on 

behalf of 
Allianz 

VGI 1 

Fonds) ï 
17.00 

applicable) 

and all 

costs and 

expenses. 

The lock-
in period is 

up to 

March 15, 
2026.  

 

Any notice 
of 

redemptio

n given by 
the 

Company 
to the 

debenture 

trustee 
under the 

voluntary 

redemptio
n clause 

shall be 

irrevocabl
e. 

 

Company 
shall not be 

entitled to 

voluntarily 
redeem or 

prepay any 

amounts in 
relation to 

the 

debentures
, except in 

accordanc
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Sr. 

No

. 

 

Name of 

the 

Lender/ 

Debenture 

holder 

Name of 

the 

Compan

y / 

subsidiar

y 

Date of 

sanction 

letter/debentu

re trust deed 

Nature 

of loan 

Tenor / 

Repaymen

t Schedule 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount of 

drawdown 

(in  

million)  

Interest 

Rates ***  

Amount 

sanctione

d as per 

sanction 

letter / 

debentur

e trust 

deed (in 

 million) 

Outstandi

ng balance 

as on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt Date 

 

Pre-

payment 

conditions 

and 

penalty 

 

Purpose as 

mentioned 

in the 

sanction 

letter/ 

debenture 

trust deed$ 

 

Brief 

details of 

where the 

given loan 

was 

actually 

utilised@ 

  

e with 

voluntary 

redemptio

n clause. 

3. Tata Capital 
Limited 

Company September 18, 
2024 

Rupee 
term loan  

2 years and 
5 months 

from first 

date of 
disburseme

nt  

January 22, 
2025  

 

February 20, 
2025 

April 24, 

2025 

1,000.00 
 

 

1,000.00 
 

2,000.00 

11.50% 
(linked 

to 

Lender's 
Long 

Term 

Prime 
Lending 

Rate) 

4,000.00 4,000.00 June 8, 
2027 

Any time 
after the 

lock-in 

period, the 
borrower 

shall, 

subject to 
complianc

e with all 

applicable 

laws, be 

entitled to 

prepay the 
outstandin

g facility 

amount, 
provided 

that the 

borrower 
gives Tata 

Capital 

Limited 
prior 

notice of 

30 days. 
The lock-

in period is 

up to 
March 15, 

2026. 

 
If the 

borrower 

proposes 
to prepay 

1. 
Transaction 

expenditure  

2. Capital 
expenditure 

for projects 

3. Investment 
into 

subsidiaries 

and associate 

companies as 

loan 

(including 
inter-

corporate 

deposits) for 
construction 

of projects 

4. Margin for 
letter of 

credit 

pertaining to 
capital 

expenditure 

of project 
companies. 

5. Other 

general 
corporate 

purpose to 

the extant 
guidelines of 

RBI 

including 
corporate 

The term 
loan has 
been 
utilized for 
1) Capital 
expenditure 
for projects 

_�� ������������������
million 
2)Investme
nt into 
subsidiaries
# for 
constructio
n of 
projects 

_������������������
million 
3)Other 
general 
corporate 
purpose 

_��������������
million 
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Sr. 

No

. 

 

Name of 

the 

Lender/ 

Debenture 

holder 

Name of 

the 

Compan

y / 

subsidiar

y 

Date of 

sanction 

letter/debentu

re trust deed 

Nature 

of loan 

Tenor / 

Repaymen

t Schedule 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount of 

drawdown 

(in  

million)  

Interest 

Rates ***  

Amount 

sanctione

d as per 

sanction 

letter / 

debentur

e trust 

deed (in 

 million) 

Outstandi

ng balance 

as on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt Date 

 

Pre-

payment 

conditions 

and 

penalty 

 

Purpose as 

mentioned 

in the 

sanction 

letter/ 

debenture 

trust deed$ 

 

Brief 

details of 

where the 

given loan 

was 

actually 

utilised@ 

  

the facility 

amount 

prior to the 

expiry of 

the lock-in 
period, the 

borrower 

shall be 
required to 

pay an 

amount 
equivalent 

to the 

entire 
outstandin

g amount. 
 

The 

interest 
that has 

accrued 

and not yet 
been paid 

as of such 

redemptio
n date and 

any other 

dues that 
may be 

payable. 

expenses at 

holding 

company 

including 

salaries, rent 
etc.    

4. Tata Capital 

Limited  

Company First Sanction - 

July 22, 2024 
 

Amended 

Sanction - 
September 10, 

2024 

Rupee 

term loan 

21.75 years  December 

20, 2024 
April 5, 

2025 

July 31, 
2025 

September 

27, 2025  

1,000.00 

 
559.60 

 

316.40 
 

194.10 

10.20% 

(Linked 
to Long 

Term 

Prime 
Lending 

Rate 

(LTPLR
)) 

2,220.00 2,070.10 March 31, 

2046 
 

The 

borrower 
shall at any 

time have 

the option 
to prepay 

the lender 

in part or 
in full, 

The facility 

shall be 
utilized only 

towards 

construction, 
development 

and 

operations of 
the project, 

An amount 
�R�I�� 
_ 
2,070.10 
million 
from the 
term loan 
has been 
utilized 
towards 
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Sr. 

No

. 

 

Name of 

the 

Lender/ 

Debenture 

holder 

Name of 

the 

Compan

y / 

subsidiar

y 

Date of 

sanction 

letter/debentu

re trust deed 

Nature 

of loan 

Tenor / 

Repaymen

t Schedule 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount of 

drawdown 

(in  

million)  

Interest 

Rates ***  

Amount 

sanctione

d as per 

sanction 

letter / 

debentur

e trust 

deed (in 

 million) 

Outstandi

ng balance 

as on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt Date 

 

Pre-

payment 

conditions 

and 

penalty 

 

Purpose as 

mentioned 

in the 

sanction 

letter/ 

debenture 

trust deed$ 

 

Brief 

details of 

where the 

given loan 

was 

actually 

utilised@ 

  

which 

would be 

adjusted in 

the 

repayment 
schedule 

on a pro-

rata basis 
on the 

principal 

amount, 
together 

with all 

interest 
and other 

charges 
and 

monies 

due and 
payable to 

the lender 

up to the 
date of 

such 

prepaymen
t; on 

payment of 

prepaymen
t premium 

equal to 

1.00% of 
the 

principal 

amount 
prepaid 

under the 

facility and 
giving 30 

daysô prior 

as defined in 

the sanction 

letter, 

including 

reimburseme
nt of excess 

contribution 

of our 
Company 

towards 

project 
development

. 

capital 
expenditure 
for 
constructio
n, 
developme
nt and 
operation 
of a project 
located in 
Kalavad, 
Gujarat. 
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Sr. 

No

. 

 

Name of 

the 

Lender/ 

Debenture 

holder 

Name of 

the 

Compan

y / 

subsidiar

y 

Date of 

sanction 

letter/debentu

re trust deed 

Nature 

of loan 

Tenor / 

Repaymen

t Schedule 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount of 

drawdown 

(in  

million)  

Interest 

Rates ***  

Amount 

sanctione

d as per 

sanction 

letter / 

debentur

e trust 

deed (in 

 million) 

Outstandi

ng balance 

as on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt Date 

 

Pre-

payment 

conditions 

and 

penalty 

 

Purpose as 

mentioned 

in the 

sanction 

letter/ 

debenture 

trust deed$ 

 

Brief 

details of 

where the 

given loan 

was 

actually 

utilised@ 

  

notice to 

lender. 

No pre-

payment 

premium, 
shall be 

payable if: 

1. at the 
instance of 

the lender; 

2. from the 
surplus 

cash 

accruals 
generated 

by the 
project(s) 

once in a 

financial 
year; 

3. 

mandatory 
prepaymen

t; 

4. 
repayment 

by the 

borrower(s
) within 45 

days from 

spread 
reset date 

if after 

giving 
prior 

written 

notice of at 
least 20 

days to the 
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Notes: 

(1) For details on borrowings, see ñFinancial Indebtednessò beginning on page 825. 

(2) In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations read with its proviso which requires a certificate from the statutory auditor or a chartered accountant holding a valid certificate issued by the Peer 

Review Board of the ICAI, certifying the utilisation of loans for the purposes availed by our Company, our Company has obtained the requisite certificate dated February 25, 2026, from V. Singhi & Associates, Chartered Accountants in relation to 

the loans availed by our Company which are proposed to be repaid/prepaid from the Net Proceeds and have been drawndown prior to March 31, 2025. Further, in case of loans availed by our Company which are proposed to be repaid/prepaid from 

the Net Proceeds and have been drawndown, in part or full, after to March 31, 2025, our Company has obtained the requisite certificate dated February 16, 2026, from B S R & Co. LLP, Chartered Accountants.  

(3) Our Company has entered into a debenture trust deed dated October 27, 2025, for issuance of additional non-convertible debentures amounting to 4,000.00 million (ñAdditional NCDsò), pursuant to which our Company is required to utilize at 

least  7,500.00 million of the Net Proceeds for redeeming/repaying the listed debentures of  4,990.00 million (disclosed as serial no. 1 in the table above) and unlisted debentures amounting to  1,000.00 million (disclosed as serial no. 2 in the table 

above) and/or the mezzanine debt from Tata Capital Limited aggregating to  4,000.00 million (disclosed as serial no. 3 in the table above). The Additional NCDs are not proposed to be repaid or prepaid, in full or in part from the Net Proceeds. For 

details of the Additional NCDs, see ñFinancial Indebtedness ï Key terms of the Additional NCDsò on page 827. 

# The detailed breakdown of loan utilization for investment in certain Subsidiaries, is as follows: 

Particulars of loans/ Name of lender Name of Subsidiary in which amount was invested Project location of Subsidiary Amount of investment ���L�Q��	æ���P�L�O�O�L�R�Q�� 

Unlisted non-convertible debentures Clean Max Power 4 Private Limited Sanathalli 35.90 

Clean Max Orion Power LLP Jagalur 26.60 

Clean Max Hybrid 2 Power Private Limited Sanathalli 63.80 

Clean Max Dhyuti Private Limited Sanathalli 49.00 

Clean Max Astria Private Limited Sanathalli 14.50 

Clean Max Rudra Private Limited Sanathalli 22.20 

Clean Max Theia Private Limited Jagalur 140.60 

Total 
  

352.60     

Listed non-convertible debentures Clean Max Bhoomi Private Limited Babra 904.20 

Clean Max Maximus Private Limited Babra 886.20 

Clean Max Zeus Private Limited Babra 409.80 

Clean Max Kratos Private Limited Mota devaliya 612.26 

Total 
  

2,812.46     

Tata Capital Limited Clean Max Vayu Private Limited Kalavad 10.00 

Cmes Power 2 Private Limited Sirsa 3.00 

Clean Max Sapphire Private Limited Honawad 1.00 

Clean Max Sapphire Private Limited Honawad 0.30 

Clean Max Surya Energy Private Limited Saraipalli 2.00 

Clean Max Vayu Private Limited Kalavad 2.00 

Clean Max Bial Renewable Energ Jagalur 1.04 

Clean Max Bial Renewable Energ Jagalur 1.50 

Clean Max Plutus Private Limited Jagalur 0.50 

Cmes Power 2 Private Limited Sirsa 12.50 

Clean Max Anchorage Private Limited Kalavad 0.14 

Cmes Saturn Private Limited Haryana 1.50 

Clean Max Jasper Private Limited Kalavad 0.31 

Clean Max Genesis Private Limited Subbaiyapuram 0.50 

Clean Max Mirage Private Limited Jagalur 2.00 

Sr. 

No

. 

 

Name of 

the 

Lender/ 

Debenture 

holder 

Name of 

the 

Compan

y / 

subsidiar

y 

Date of 

sanction 

letter/debentu

re trust deed 

Nature 

of loan 

Tenor / 

Repaymen

t Schedule 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount of 

drawdown 

(in  

million)  

Interest 

Rates ***  

Amount 

sanctione

d as per 

sanction 

letter / 

debentur

e trust 

deed (in 

 million) 

Outstandi

ng balance 

as on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt Date 

 

Pre-

payment 

conditions 

and 

penalty 

 

Purpose as 

mentioned 

in the 

sanction 

letter/ 

debenture 

trust deed$ 

 

Brief 

details of 

where the 

given loan 

was 

actually 

utilised@ 

  

lender(s). 

 Total      12,060.10  12,210.00 12,060.10     
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Particulars of loans/ Name of lender Name of Subsidiary in which amount was invested Project location of Subsidiary Amount of investment ���L�Q��	æ���P�L�O�O�L�R�Q�� 

Clean Max Plutus Private Limited Jagalur 0.19 

Clean Max Genesis Private Limited Subbaiyapuram 0.50 

Clean Max Sapphire Private Limited Honawad 11.10 

Clean Max Sapphire Private Limited Honawad 11.10 

Cmes Power 2 Private Limited Sirsa 3.00 

Clean Max Vayu Private Limited Kalavad 15.60 

Clean Max Arcadia Private Limited Sirsa 3.50 

Clean Max Ananta Private Limited Sirsa 2.40 

Clean Max Uno Private Limited Sirsa 0.80 

Clean Max Charge LLP Akot 0.70 

Clean Max Saura Private Limited Jagalur 0.42 

Clean Max Matahari Private Limited Jagalur 1.20 

Clean Max Matahari Private Limited Jagalur 0.24 

Clean Max Nabia Private Limited Sirsa 1.50 

Clean Max Zeus Private Limited Babra 2.90 

Clean Max Rudra Private Limited Sanathalli 0.70 

Clean Max Aria Private Limited Kalavad 0.60 

Clean Max Everglade Private Limited Kalavad 0.20 

Clean Max Eliora Private Limited Jagalur 12.28 

Clean Max Bhoomi Private Limited Babra 2.90 

Clean Max Astria Private Limited Sanathalli 1.20 

Clean Max Nova Private Limited Ghatanji 8.90 

Clean Max Vega Power LLP Jagalur 1.20 

Clean Max Boreal Private Limited Kalavad 1.20 

Clean Max Theia Private Limited Jagalur 4.08 

Clean Max Aria Private Limited Ghatanji 7.80 

Clean Max Terra Private Limited Saraipalli and Sirsa 8.10 

Clean Max Terra Private Limited Saraipalli and Sirsa 5.00 

Clean Max Astral Private Limited Ghatanji 1.30 

Clean Max Terra Private Limited Saraipalli and Sirsa 1.00 

Gadag Power India Private Limited Gadag 7.00 

Clean Max Gamma Private Limited Bikaner- Rajasthan 37.00 

Clean Max Surya Energy Private Limited Saraipalli 4.00 

Clean Max Vayu Private Limited Kalavad 36.00 

Clean Max Vent Power Private Limited Kiryana 2.10 

Clean Max Decimus Private Limited Sirsa 0.92 

Clean Max Sirius Private Limited Sirsa 1.70 

Clean Max Calypso Private Limited Sirsa 5.20 

Clean Max Maya Private Limited Sirsa 3.30 

Clean Max Infinia Private Limited Sirsa 8.31 

Clean Max Nabia Private Limited Sirsa 0.30 

Clean Max Arcadia Private Limited Sirsa 1.40 

Clean Max Ananta Private Limited Sirsa 1.00 

Clean Max Uno Private Limited Sirsa 0.13 

Clean Max Astral Private Limited Ghatanji 0.13 

Clean Max Vega Power Llp Jagalur 0.12 

Clean Max Aria Private Limited Kalavad 0.12 

Clean Max Sapphire Private Limited Honawad 11.10 

Clean Max Delirio Private Limited Kalavad 26.60 

Clean Max Sapphire Private Limited Honawad 3.00 

Clean Max Dhruve Private Limited Kalavad 0.23 



   
 

 

174 

Particulars of loans/ Name of lender Name of Subsidiary in which amount was invested Project location of Subsidiary Amount of investment ���L�Q��	æ���P�L�O�O�L�R�Q�� 

Clean Max Jasper Private Limited Kalavad 225.40 

Clean Max Anchorage Private Limited Kalavad 16.00 

Clean Max Sapphire Private Limited Honawad 12.00 

Clean Max Delirio Private Limited Kalavad 0.34 

Clean Max Omni Private Limited Kalavad 0.32 

Clean Max Vayu Private Limited Kalavad 5.00 

Cmes Power 2 Private Limited Sirsa 2.00 

Clean Max Gamma Private Limited Bikaner- Rajasthan 1.50 

Clean Max Scorpius Pvt Ltd Jagalur 1.00 

Clean Max Vayu Private Limited Kalavad 5.00 

Downing Gridco Private Limited Akot 14.40 

Clean Max Vayu Private Limited Kalavad 39.50 

Cmes Power 2 Private Limited Sirsa 11.00 

Cmes Jupiter Private Limited Multiple projects 10.00 

Clean Max Bial Renewable Energy Jagalur 32.72 

Gadag Power India Private Limited Gadag 10.00 

Clean Max Vayu Private Limited Kalavad 6.60 

Clean Max Zeus Private Limited Babra 5.50 

Clean Max Vayu Private Limited Kalavad 20.00 

Clean Max Zion Private Limited Kalawad 4.20 

Clean Max Celestial Private Limited Bikaner- Rajasthan 23.40 

Gadag Power India Private Limited Gadag 19.00 

Cleanmax Nova Private Limited Ghatanji 1.10 

Cleanmax Astral Private Limited Ghatanji 1.10 

Clean Max Gamma Private Limited Bikaner- Rajasthan 6.00 

Clean Max Surya Energy Private Limited Saraipalli 22.00 

Cmes Jupiter Private Limited Multiple projects 61.50 

Clean Max Vayu Private Limited Kalavad 20.00 

Cmes Jupiter Private Limited Multiple projects 140.00 

Clean Max Surya Energy Private Limited Saraipalli 10.00 

Clean Max Origo Private Limited Kalawad 5.00 

Cmes Jupiter Private Limited Multiple projects 10.00 

Clean Max Kaze Private Limited Kalavad 16.20 

Clean Max Omni Private Limited Kalavad 28.70 

Gadag Power India Private Limited Gadag 400.00 

Total 1,486.04 
** Nomura Financial Advisory and Securities (India) Private Limited, one of the Book Running Lead Managers in the Offer, is related to certain holders of the non-convertible debentures of our Company, namely, Nomura Capital (India) Private 

Limited and Nomura Investments (Singapore) Pte. Ltd. However, on account of this relationship, Nomura Financial Advisory and Securities (India) Private Limited does not qualify as an associate of our Company in terms of Regulations 21(A)(1) of 

the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended, read with Regulation 23(3) of the SEBI ICDR Regulations. Further, in this connection, please note that the debentures subscribed to by Nomura Capital 

(India) Private Limited and Nomura Investments (Singapore) Pte. Ltd. of our Company, are part of their ordinary course of lending business. 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 Nomura Capital (India) Private Limited and Nomura Investments (Singapore) Pte. Ltd., affiliates of a certain BRLM to the Offer.ò on page 52 . 
***  Interest rates refers to the interest rate as on September 30, 2025. 
$The purpose mentioned below are as per the sanction letter/ debenture trust deed for the respective loans. 
@Information provided under this column are based on the books of accounts and other accounting records used for the purpose of preparation of the respective audited financial statements.  
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B. Utilisation of loans by our Subsidiaries 

Sr. 

No

. 

 

Name of 

the 

Lender/ 

debentur

e holder 

 

Name of 

subsidiar

y 

Date of 

sanction 

letter 

 

Natur

e of 

loan 

 

Tenor / 

repayment 

schedule 

 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount 

of 

Drawdow

n (in  

million)  

Interest 

rates ***  

Amount 

sanctione

d 

as per 

sanction 

letter (in 

 million)  

 

Outstandin

g balance 

as 

on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt date 

 

Prepayment 

conditions 

and penalty 

 

Purpose as 

mentioned in 

the sanction 

letter $ 

 

Brief details of 

where the given 

loans were 

actually 

utilised@ 

1. Standard 

Chartered 

Bank  

Clean 

Max 
Terra 

Private 

Limited 

June 24, 

2024 

 

Rupee 

term 

loan  

16 years 

and 4 
months 

from first 
disburseme

nt date 

February 28, 

2025 

567.49 9.32% 

(Linked 
to 

Mumbai 
Interban

k 

Offered 
Rate 

(MIBOR

) ) 

1,288.20 567.49 June 30, 

2041 

The borrower 

shall have right 
to prepay (with 

30 days prior 
written notice) 

the lenders in 

part or in full 
(together with 

all accrued 

interest and 
other charges 

and monies due 

and payable) 
subject to 

payment of 

break costs 
unless in the 

event of reset of 

the rate of 
interest (due to 

reset of 

benchmark rate 
and / or spread), 

the borrower 

prepays on the 
subsequent reset 

date. The 

borrower may 
not reborrow 

any part of the 

facility which is 
prepaid. Any 

prepayment 

shall be applied 
to reduce the 

scheduled 

1. Part 

financing the 
estimated 

project cost in 
relation to the 

project, i.e. 

capital 
expenditure, 

including 

transaction 
costs incurred 

and/or to be 

incurred in 
relation to the 

project and/or 

finance 
documents, in 

each case, 

excluding any 

cost overrun; 

2. Repayment 

of the bridge 

loan which 
was availed 

for the 

purpose of 
financing the 

project costs; 

and/or 

3. 
Reimburseme

nt of excess 

contribution 

�$�Q�� �D�P�R�X�Q�W�� �R�I�� 
_ 
567.49 million 
from the term 
loan has been 
utilized towards 
capital 
expenditure for 
construction, 
development and 
operation of a 
project located in 
Chhattisgarh. 
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Sr. 

No

. 

 

Name of 

the 

Lender/ 

debentur

e holder 

 

Name of 

subsidiar

y 

Date of 

sanction 

letter 

 

Natur

e of 

loan 

 

Tenor / 

repayment 

schedule 

 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount 

of 

Drawdow

n (in  

million)  

Interest 

rates ***  

Amount 

sanctione

d 

as per 

sanction 

letter (in 

 million)  

 

Outstandin

g balance 

as 

on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt date 

 

Prepayment 

conditions 

and penalty 

 

Purpose as 

mentioned in 

the sanction 

letter $ 

 

Brief details of 

where the given 

loans were 

actually 

utilised@ 

repayment 

instalments in 

the inverse 

order of 

maturity. 

 

of our 

Company 

(i.e., amounts 

infused by our 

Company in 

excess of the 
amounts 

required to be 

infused under 
the facility 

agreement 

and sponsor 
undertaking) 

incurred 

towards the 
project, 

subject to 
compliance 

with the debt 

to equity ratio 
provided that 

no event of 

default exists 
and/or is 

continuing or 

may occur due 
to the 

reimbursemen

t of excess 
contribution 

of our 

Company, 
prior to or 

post the 

reimbursemen
t of excess 

sponsor 

contribution. 
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Sr. 

No

. 

 

Name of 

the 

Lender/ 

debentur

e holder 

 

Name of 

subsidiar

y 

Date of 

sanction 

letter 

 

Natur

e of 

loan 

 

Tenor / 

repayment 

schedule 

 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount 

of 

Drawdow

n (in  

million)  

Interest 

rates ***  

Amount 

sanctione

d 

as per 

sanction 

letter (in 

 million)  

 

Outstandin

g balance 

as 

on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt date 

 

Prepayment 

conditions 

and penalty 

 

Purpose as 

mentioned in 

the sanction 

letter $ 

 

Brief details of 

where the given 

loans were 

actually 

utilised@ 

2. Standard 

Chartered 

Bank  

Clean 

Max 

Terra 

Private 

Limited 

June 24, 

2024 

 

Rupee 

term 

loan  

16 years 

and 8 

months 

from date of 

first 

disburseme

nt 

November 5, 

2024 

 

351.80 9.32% 

(Linked 

to 

Mumbai 

Interban

k 
Offered 

Rate 

(MIBOR

) ) 

351.80 342.65 June 30, 

2041 

 

The borrower 

shall have right 

to prepay (with 

30 days prior 

written notice) 

the lenders in 
part or in full 

(together with 

all accrued 
interest and 

other charges 

and monies due 
and payable) 

subject to 

payment of 
break costs 

unless in the 
event of reset of 

the rate of 

interest (due to 
reset of 

benchmark rate 

and / or spread), 
the borrower 

prepays on the 

subsequent reset 
date. The 

borrower may 

not reborrow 
any part of the 

facility which is 

prepaid. Any 
prepayment 

shall be applied 

to reduce the 
scheduled 

repayment 

instalments in 
the inverse 

order of 

1. Part 

financing the 

estimated 

project cost in 

relation to the 

project, i.e. 
capital 

expenditure, 

including 
transaction 

costs incurred 

and, or to be 
incurred in 

relation to the 

project and, or 
finance 

documents, in 
each case, 

excluding any 

cost overrun; 

2. Repayment 
of the bridge 

loan which 

was availed 
for the 

purpose of 

financing the 

project costs; 

and/or 

3. 

Reimburseme
nt of excess 

contribution 

of our 
Company 

(i.e., amounts 

infused by  
our Company  

�$�Q�� �D�P�R�X�Q�W�� �R�I�� 
_ 
351.80 million 
from the term 
loan has been 
utilized towards 
capital 
expenditure for 
construction, 
development and 
operation of a 
project located in 
Haryana. 
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Sr. 

No

. 

 

Name of 

the 

Lender/ 

debentur

e holder 

 

Name of 

subsidiar

y 

Date of 

sanction 

letter 

 

Natur

e of 

loan 

 

Tenor / 

repayment 

schedule 

 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount 

of 

Drawdow

n (in  

million)  

Interest 

rates ***  

Amount 

sanctione

d 

as per 

sanction 

letter (in 

 million)  

 

Outstandin

g balance 

as 

on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt date 

 

Prepayment 

conditions 

and penalty 

 

Purpose as 

mentioned in 

the sanction 

letter $ 

 

Brief details of 

where the given 

loans were 

actually 

utilised@ 

maturity. 

 

in excess of 

the amounts 

required to be 

infused under 

the facility 

agreement 
and sponsor 

undertaking) 

incurred 
towards the 

project,  

subject to 
compliance 

with the debt 

to equity ratio 
provided that 

no event of 
default exists 

and/or is 

continuing or 
may occur due 

to the 

reimbursemen
t of excess 

contribution 

of our 
Company , 

prior to or 

post the 
reimbursemen

t of excess 

sponsor 
contribution. 

3. Aditya 

Birla 

Capital 

Limited 

Clean 

Max 

Light 
Power 

LLP^ 

Decembe

r 4, 2023 

Rupee 

term 

loan 

19.75 years 

door to door 

tenor 

August 26, 

2024 
126.00 10.05% 

(linked 

to  
lenderôs  

long 

term 
Referenc

157.50 121.65 March 31, 

2044 

The borrower 

shall have the 

option to prepay 
the facility in 

whole or parts at 

any time subject 
to a prior 

The facility 

shall be 

utilized by the 
borrower 

towards 

reimbursemen
t of 

An amount of 

_�������������� �P�L�O�O�L�R�Q��
from the term 
loan has been 
utilized for  
reimbursement of 
acquisition costs, 
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Sr. 

No

. 

 

Name of 

the 

Lender/ 

debentur

e holder 

 

Name of 

subsidiar

y 

Date of 

sanction 

letter 

 

Natur

e of 

loan 

 

Tenor / 

repayment 

schedule 

 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount 

of 

Drawdow

n (in  

million)  

Interest 

rates ***  

Amount 

sanctione

d 

as per 

sanction 

letter (in 

 million)  

 

Outstandin

g balance 

as 

on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt date 

 

Prepayment 

conditions 

and penalty 

 

Purpose as 

mentioned in 

the sanction 

letter $ 

 

Brief details of 

where the given 

loans were 

actually 

utilised@ 

e Rate 

(LTRR)) 

written notice of 

at least 30 days 

along with a 

prepayment 

penalty of 

0.75% (plus 
applicable 

taxes) on the 

amounts sought 
to be prepaid. 

 

Provided 
however that no 

prepayment 

penalty would 
be payable if 

prepayment is: 
(a) at the 

insistence of the 

lender; 

(b) on spread 
reset dates. 

 

In case of part 
prepayment, the 

same shall be 

applied pro-rata 

across the 

balance 

amortization 
schedule of the 

facility. 

acquisition 

costs, part 

finance the 

project cost, 

Interest 

during 
construction 

(IDC), 

transaction 
costs and 

expenses etc., 

including, 
temporary 

deployment 

pending 
application of 

proceeds for 
the purposes 

sanctioned 

above. 

part finance the 
project (as 
described below) 
cost, interest 
during 
construction, 
transaction costs 
and expenses etc. 
 
Project:  5.11 
MW (DC)/4.45 
MW(AC) 
operational solar 
power project 
located in Akola, 
Akot, 
Maharashtra. 

4. Aditya 
Birla 

Capital 

Limited 

Clean 
Max 

Charge 

LLP^ 

Decembe

r 4, 2023 

Rupee 
term 

loan 

19.75 years 
door to door 

tenor 

April 26, 

2024 

120.00 10.05% 
(Linked 

to 

lenderôs  
long 

term 

Referenc
e Rate 

(LTRR)) 

175.00 114.99 December 

31, 2043 

An amount of 

_�������������� �P�L�O�O�L�R�Q��
from the term 
loan has been 
utilized for the  
erection and 
commissioning 
of a solar power 
plant in Akot, 
Maharashtra. 

5. Aditya 

Birla 
Capital 

Limited 

Clean 

Max 
Hybrid 

Power 

LLP 

Decembe

r 4, 2023 

Rupee 

term 

loan 

19.75 years 

door to door 

tenor 

May 30, 

2024 

121.50 10.30% 

(linked 
to 

lenderôs 

long 
term 

Referenc

e Rate 

(LTRR)) 

135.00 118.19 December 

31, 2043 

An amount of 

_�������������� �P�L�O�O�L�R�Q��
from the term 
loan has been 
utilized for the  
erection and 
commissioning 
of a Solar power 
plant in Akot, 
Maharashtra. 

6. NABFID 

**  

Clean 
Max 

Kratos 

Novemb
er 8, 

Rupee 
term 

20.75 years 

 

October 18, 

2024 

175.00 9.00% 
(Linked 

to 1 year 

3,452.00 3,132.81  June 30, 

2044 

The borrower 
shall have the 

option to prepay 

Å Refinancing 
the existing 

loan taken 

This loan was 
sanctioned for the 
refinancing of 
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Sr. 

No

. 

 

Name of 

the 

Lender/ 

debentur

e holder 

 

Name of 

subsidiar

y 

Date of 

sanction 

letter 

 

Natur

e of 

loan 

 

Tenor / 

repayment 

schedule 

 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount 

of 

Drawdow

n (in  

million)  

Interest 

rates ***  

Amount 

sanctione

d 

as per 

sanction 

letter (in 

 million)  

 

Outstandin

g balance 

as 

on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt date 

 

Prepayment 

conditions 

and penalty 

 

Purpose as 

mentioned in 

the sanction 

letter $ 

 

Brief details of 

where the given 

loans were 

actually 

utilised@ 

Private 

Limited 
2023 loan  December 

29, 2023 

January 1, 

2024 

1,698.93 

1,403.07 

 

NABFI

D 

Lending 

rate 

(NLR) ) 

the lender in 

part or in full, 

the facility 

together with all 

interest, 

prepayment 
premium and 

other charges 

and monies due 
and payable to 

the lenders up to 

the date of such 
prepayment, on 

payment of a 

penalty equal to 
1% of the 

amount prepaid 
provided that 

the borrower 

has given the 
lender prior 

written notice of 

at least 15 days. 
 

No prepayment 

penalty would 
be payable to 

the lender if the 

prepayment is 
effected in part 

or full: 

Å at the instance 
of the lenders; 

Å from permitted 

restricted 
payments 

sum/internal 

accruals / cash 
sweep/ funds 

infused by 

from IndusInd 

Bank and 

YES Bank 

taken for the 

purpose of 

incurring 
construction 

and 

development 
expenses, 

retirement of 

suppliers 
credit/ Letter 

of Credit/ 

Stand By 
Letter of 

Credit, 
reimbursemen

t of excess 

contribution 
of our 

Company 

Å Refinancing 

the unsecured 
loan provided 

by our 

Company to 

the extent of 

up to Rs. 

33.20 crore 

Å Payments 
towards trade 

and other 

payables 
(excluding 

interest on 

ICDs) of the 

earlier loans 
availed from 
IndusInd Bank 
and Yes Bank 
which have been 
utilized for 
 
1) Repayment 

of 
unsecured 
loan from 
our 
Company �± 

_��������������
million  

 
2) Capital 

expenditure 
for a project 
at 
Motadevali
ya �± 

_������������������
million. 

 
3) Payments 

towards 
trade and 
other 
payables 
for the 
project at 
Motadevali
ya - 

_��������������
million 
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Sr. 

No

. 

 

Name of 

the 

Lender/ 

debentur

e holder 

 

Name of 

subsidiar

y 

Date of 

sanction 

letter 

 

Natur

e of 

loan 

 

Tenor / 

repayment 

schedule 

 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount 

of 

Drawdow

n (in  

million)  

Interest 

rates ***  

Amount 

sanctione

d 

as per 

sanction 

letter (in 

 million)  

 

Outstandin

g balance 

as 

on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt date 

 

Prepayment 

conditions 

and penalty 

 

Purpose as 

mentioned in 

the sanction 

letter $ 

 

Brief details of 

where the given 

loans were 

actually 

utilised@ 

shareholders in 

the borrower; 

Å within 60 days 

of the spread 

reset date, the 

borrower may 
prepay the 

lender provided 

the borrower 
gives a 

minimum 15 

days of 
prepayment 

notice to the 

lender; 
Å on prepayment 

on account of 
refinancing 

through capital 

market (any 
equity issuance) 

/ IPO/ InvIT 

/private 
equity/divestme

nt of stake in the 

borrower/ our 
Company/ 

affiliate 

companies; 
Å due to 

mandatory 

prepayment 
events. 

 

Any part 
prepayment 

shall not be less 

than  250.00 
million. For 

internal accruals 

borrower 
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Notes: 
(1) For details on borrowings, see ñFinancial Indebtednessò beginning on page 825. 
(2) In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations read with its proviso which requires a certificate from the statutory auditor or a chartered accountant, holding a valid certificate issued by the Peer 

Review Board of the ICAI, certifying the utilisation of loans for the purposes availed in relation to the loans availed by each of the aforementioned Subsidiaries which are proposed to be repaid/prepaid from the Net Proceeds. we have obtained a 

certificate dated February 25, 2026, from V. Singhi & Associates, Chartered Accountants. 
**  The facility has been refinanced and the drawdown date refers to date on which the refinancing arrangement was completed. 
***  Interest rates refers to the interest rate as on September 30, 2025. 
^ In the event that such credit facility is refinanced through a new lender, the sanctioned amount will be reflected against the sanction given by the new lender.  
$The purpose mentioned below are as per the sanction letter / debenture trust deed, as applicable, for the respective loans. 
@Information provided under this column are based on the books of accounts, power purchase agreements, supply agreements and other accounting records used for the purpose of preparation of the respective audited financial statements. 

Pursuant to the resolution dated November 10, 2025, passed by our Board, our Company shall undertake investments in certain Subsidiaries, for the purpose of repayment/ 

prepayment of their borrowings identified in the following manner: 

a) deploy a portion of the Net Proceeds aggregating up to  4,397.78 million, in one or more tranches, by way of extending loan facilities in the form of inter-

corporate loans given to certain Subsidiaries, the terms of which are set out below: 

 
Sr. No. Term Particulars 

1. Name of Subsidiary: Clean Max Charge LLP 

Interest 11% p.a. simple interest 

Security  Unsecured 

Tenor 5 years, with option for pre-payment without penalty 

Repayment schedule In one or more tranches as per mutual agreement 

2. Name of Subsidiary: Clean Max Hybrid Power LLP 

Interest 11% p.a. simple interest 

Security  Unsecured 

Tenor 5 years, with option for pre-payment without penalty 

Repayment schedule In one or more tranches as per mutual agreement 

3. Name of Subsidiary: Clean Max Kratos Private Limited   

Interest 11% p.a. simple interest 

Sr. 

No

. 

 

Name of 

the 

Lender/ 

debentur

e holder 

 

Name of 

subsidiar

y 

Date of 

sanction 

letter 

 

Natur

e of 

loan 

 

Tenor / 

repayment 

schedule 

 

Date of 

drawdown / 

Date of 

disburseme

nt 

 

Amount 

of 

Drawdow

n (in  

million)  

Interest 

rates ***  

Amount 

sanctione

d 

as per 

sanction 

letter (in 

 million)  

 

Outstandin

g balance 

as 

on 

September 

30, 2025 

(in  

million)  

Final 

Repayme

nt date 

 

Prepayment 

conditions 

and penalty 

 

Purpose as 

mentioned in 

the sanction 

letter $ 

 

Brief details of 

where the given 

loans were 

actually 

utilised@ 

the part 

prepayment 

shall not be less 

than  20.00 

million. 

 Total      4,563.79  5,559.50 4,397.78     
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Security  Unsecured 

Tenor 5 years, with option for pre-payment without penalty 

Repayment schedule In one or more tranches as per mutual agreement 

4. Name of Subsidiary: Clean Max Light Power LLP   

Interest 11% p.a. simple interest 

Security  Unsecured 

Tenor 5 years, with option for pre-payment without penalty 

Repayment schedule In one or more tranches as per mutual agreement 

5. Name of Subsidiary: Clean Max Terra Private Limited   

Interest 11% p.a. simple interest 

Security  Unsecured 

Tenor 5 years, with option for pre-payment without penalty 

Repayment schedule In one or more tranches as per mutual agreement 

 

 Further, these loans will be subordinated to borrowings from other lenders of the Company. For details regarding the terms of the other loans availed by our Subsidiaries, see 

ñFinancial Indebtednessò beginning on page 825. 

 

In relation to the above-mentioned investments to be made in these Subsidiaries, our Company may receive the principal amount of the inter-corporate loans after the maturity 

period of 5 years along with the interest amount at the rate of 11% payable per annum, which it intends to utilise for its day-to-day business operations and investments in 

various projects of our Company depending upon our fund requirement at that time and for other operational expenses, in the ordinary course of business and in accordance 

with applicable laws (ñOperational Expensesò) and will not be utilised for any non-operational expenses* including but not limited to granting of any loans or advances to 

Promoters, members of the Promoter Group, Directors, Key Managerial Personnel or members of the Senior Management. 

* Non-operational expenses means expenses other than Operational Expenses. 

Please see below the nature of business of the Subsidiaries whose borrowings are proposed to be repaid from the Net Proceeds: 

Sr. No. Name of Subsidiary Nature of business 

1. Clean Max Terra Private Limited Business of developing, generating, supplying renewable energy from solar, wind or wind solar hybrid and any other renewable 

energy sources to end consumers as authorized by its memorandum of association. 2. Clean Max Kratos Private Limited 

3. Clean Max Light Power LLP Business of developing, generating, supplying renewable energy from solar, wind or wind solar hybrid and any other renewable 

energy sources to end consumers as authorised by its LLP agreement. 4. Clean Max Charge LLP 

5. Clean Max Hybrid Power LLP 

 

For further details, see ñHistory and Certain Corporate Matters ï Our Subsidiaries and Joint Venturesò beginning on page 377. 

 

Further, please see below the details of revenue contribution of the Subsidiaries whose borrowings are proposed to be repaid from the Net Proceeds:  
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Particulars  Six months period ended September 30 Fiscal 

2025 2024 2025 2024 2023 

	æ���P�L�O�O�L�R�Q % of total 

income 

	æ���P�L�O�O�L�R�Q % of total 

income 

	æ���P�L�O�O�L�R�Q % of total 

income 

	æ���P�L�O�O�L�R�Q % of total 

income 

	æ���P�L�O�O�L�R�Q % of total 

income 

Clean Max Terra Private Limited 52.38 0.56% - 0.00% - 0.00% - 0.00% - 0.00% 

Clean Max Light Power LLP 13.81 0.15% 10.39 0.15% 28.09 0.19% 9.97 0.07% - 0.00% 

Clean Max Charge LLP 15.59 0.17% 17.07 0.25% 35.15 0.24% 12.32 0.09% - 0.00% 

Clean Max Hybrid Power LLP 10.09 0.11% 5.14 0.08% 17.26 0.12% - 0.00% - 0.00% 

Clean Max Kratos Private Limited 295.51 3.17% 291.05 4.30% 520.48 3.48% 366.13 2.63% - 0.00% 

Total   387.38  4.16%  323.65  4.78%  600.98  4.02%  388.42  2.79% - 0.00% 

 

Further, for details in relation to the financial information of our Subsidiaries, see ñHistory and Certain Corporate Matters ï Our Subsidiaries and Joint Venturesò on page 

377. 
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In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations read with its proviso, which 

requires a certificate from the statutory auditor or a chartered accountant, holding a valid certificate issued by the Peer Review 

Board of the ICAI, certifying the utilisation of loans for the purposes availed by our Company and the aforementioned 

Subsidiaries, our Company has obtained the requisite certificate dated February 25, 2026, from V. Singhi & Associates, 

Chartered Accountants in relation to the loans availed by our Company which are proposed to be repaid/prepaid from the Net 

Proceeds and have been drawn down prior to March 31, 2025. Further, in case of loans availed by our Company which are 

proposed to be repaid/prepaid from the Net Proceeds and have been drawn down, in part or full, after to March 31, 2025, our 

Company has obtained the requisite certificate dated February 16, 2026, from B S R & Co. LLP, Chartered Accountants. 

Furthermore, we have also obtained a certificate dated February 25, 2026, from V. Singhi & Associates, Chartered Accountants 

for certifying the utilisation of loans for the purposes availed by our Subsidiaries. 

The details of our lenders that are not banks, are as follows: 

Name of lender Address  RBI registration number 

Tata Capital Limited 11th Floor, Tower A, Peninsula Business 

Park, Ganpatrao Kadam Marg, Lower Parel, 

Mumbai 400 013, Maharashtra, India 

N ï 13.02012 

Aditya Birla Capital Limited Corporate Office: One World Centre, 

Tower 1, 16th Floor, Jupiter Mills 

Compound, 841 Senapati Bapat Marg, 

Elphinstone Road, Mumbai - 400013 

Registered office: Indian Rayon Compound, 

Veraval, Junagadh- 362266, Gujarat, India 

N.01.00500 (Aditya Birla Finance Limited) 

B.01.00555 (Aditya Birla Capital Limited) 

NABFID Swavalamban Bhavan, C -11, G-Block, 

Bandra-Kurla Complex, Bandra (East), 

Mumbai - 400051 

NA - All -India Financial Institution (AIFI) 

 

2. General corporate purposes 

 

Our Company proposes to deploy the balance Net Proceeds aggregating to  237.89 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 Net Proceeds include payment of project costs and 

related expenses incurred by the Company or 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, repairs and maintenance, 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 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 requirements of our Company, from time to time, subject to compliance with applicable law. 

 

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 Offer and any spill over from the intended Objects of the 

Offer 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 subsequent Fiscals, subject to compliance with applicable law. 

Further, the proceeds from the Pre-IPO Placement, shall be completely utilised towards the general corporate purposes portion 

of the Objects of the Offer. 

Other Confirmations  

Except as stated above and apart from the portion of the proceeds from the Offer for Sale which shall be paid to the Promoter 

Selling Shareholders, in proportion to their respective Offered Shares, no part of the Net Proceeds will be paid to the Promoters, 

members of the Promoter Group, the Directors, the Group Companies, Key Managerial Personnel or Senior Management.  

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 Offer. Further, except as disclosed above, there is no existing or anticipated interest of 

such individuals and entities in the objects of the Offer. 
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None of the borrowings which are being repaid and/or pre-paid through the Net Proceeds were raised from related parties of 

our Company.  

Offer Expenses 

The total expenses of the Offer are estimated to be approximately  1,346.34 million. 

The Offer related expenses primarily include listing fees, fees payable to the BRLMs and legal counsel, fees payable to the 

Statutory Auditor and our other advisors and consultants, 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. Other than (i) the listing fees, annual audit fees payable to the statutory auditors (to the extent not specifically 

undertaken for the purposes of this Offer) and corporate advertisement undertaken in ordinary course (other than Offer related 

advertisement) which shall be solely borne by our Company; and (ii) fees for counsel to the Selling Shareholders, if any, which 

shall be solely borne by the respective Selling Shareholders; all costs, fees and expenses with respect to the Offer shall be shared 

by our Company and the Selling Shareholders, on a pro rata basis, in proportion to the number of Equity Shares issued and 

allotted by our Company through the Fresh Issue and sold by each of the Selling Shareholders respectively through the Offer 

for Sale in accordance with Applicable Law. All the expenses relating to the Offer shall be paid by our Company in the first 

instance. Each Selling Shareholder agrees that it shall, severally and not jointly, reimburse our Company for any expenses in 

relation to the Offer paid by our Company on behalf of the respective Selling Shareholders. The Selling Shareholders will not 

bear any costs and expenses associated with any further issue of Equity Shares by the Company including by way of private 

placement of Equity Shares, post filing of the Draft Red Herring Prospectus with SEBI and prior to registering of the Red 

Herring Prospectus with the Registrar of Companies, and such costs shall be borne solely by the Company. Further, in the event 

that the Offer is postponed, withdrawn or abandoned for any reason or in the event that the Offer is not successfully completed, 

all expenses in relation to the Offer including the fees of the Book Running Lead Managers and legal counsels and their 

respective reimbursement for expenses which may have accrued up to the date of such postponement, withdrawal, 

abandonment, failure, return or rejection of the Red Herring Prospectus, as set out in their respective Fee Letters/ the Offer 

Agreement shall be, in accordance with, and subject to, Applicable Laws, shared between our Company and each of the Selling 

Shareholder, on a pro rata basis, in proportion to the number of Equity Shares proposed to be issued and allotted by our 

Company pursuant to the Fresh Issue and proposed to be sold by each of the Selling Shareholders through the Offer for Sale. 

The estimated Offer related expenses are as under:  

Activity  Estimated 

expenses(1) (  in 

million)  

As a % of the total 

estimated Offer 

expenses(1) 

As a % of the total 

Offer size(1)  

BRLMs fees and commissions (including underwriting 

commission)  

                 669.56 49.73 2.17 

Commission/processing fee for SCSBs and Bankers to the Offer 

and fee payable to the Sponsor Banks for Bids made by RIBs using 

UPI (2)  

                 3.89 0.29 0.01 

Brokerage and selling commission and bidding charges for 

Members of the Syndicate, Registered Brokers, RTAs and CDPs(3) 

13.81 1.03 0.04 

Fees payable to the Registrar to the Offer                       1.36 0.10 0.00 

Fees payable to others                183.51 13.63 0.60 

Others     

-  Listing fees, SEBI filing fees, upload fees, BSE and NSE 

processing fees, book building software fees and other 

regulatory expenses  

                127.96 9.50 0.41 

-  Printing and stationery                      7.52 0.56 0.02 

-  Advertising and marketing expenses for the Offer                   90.21 6.70 0.29 

-  Fee payable to legal counsels                  146.49 10.88 0.48 

-  Miscellaneous                   102.02 7.58 0.33 

Total estimated Offer expenses             1,346.34 100.00 4.37 
(1) Offer expenses include Goods and Service Tax aggregating to  205.37 million, where applicable. Offer expenses are estimates and are subject to change. 

 

(2) Selling commission payable to the SCSBs on the portion for RIBs, Non-Institutional Bidders, Eligible Employee Bidders and which are directly procured 
and uploaded by the SCSBs, would be as follows: 

Portion for RIBs* 0.35% of the Amount Allotted (plus applicable taxes)  

Portion for Non-Institutional Bidders* 0.20% of the Amount Allotted (plus applicable taxes)  

Portion for Eligible Employees* 0.20% of the Amount Allotted (plus applicable taxes) 

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. 
 

Selling commission 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 processing fees shall be payable by our Company and the Selling Shareholders to the SCSBs on the applications 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 Bidders with bids above  0.5 million would be 10 plus applicable taxes, per valid application. 
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The total processing fees payable to SCSBs as mentioned above will be subject to a maximum cap of 1.50 million (exclusive of applicable taxes). In case 
the total uploading charges/processing fees payable exceeds 1.50 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  1.50 

million (exclusive of applicable taxes). 
 

(3) Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanism), Eligible Employee Bidders, and Non-
Institutional Bidders 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* 0.35% of the Amount Allotted (plus applicable taxes)  

Portion for Non-Institutional Bidders* 0.20% of the Amount Allotted (plus applicable taxes) 

Portion for Eligible Employees* 0.20% of the Amount Allotted (plus applicable taxes) 

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. 
 

The selling commission payable to the Syndicate / Sub-Syndicate Members (RII up to  0.2 million), and Non-Institutional Bidders (from  0.2 -  0.5 million) 

will be determined 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 on the application form number / series of a Syndicate / Sub-Syndicate Members, 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  0.5 million), Syndicate ASBA Form bearing SM code & Sub-Syndicate code of the application form submitted to 

SCSBs for blocking of the fund and uploading on the exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on the application 
form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the Syndicate / Sub Syndicate 

members and not the SCSB. 
 

Uploading charges payable to members of the Syndicate (including their Sub-Syndicate Members), RTAs and CDPs on the applications made by RIBs,  

Eligible Employee Bidders and using 3-in-1 accounts/Syndicate ASBA mechanism and 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:  10 plus applicable taxes, per valid application bid by the 

Syndicate (including their Sub-Syndicate Members), RTAs and CDPs.  
 

Bidding charges payable on the application made using 3-in-1 accounts will be subject to a maximum cap of  2.00 million (plus applicable taxes), in case 

the total processing fees exceeds  2.00 million (plus applicable taxes) then processing fees will be paid on a pro-rata basis for portion of (i) RIBôs (ii) NIBôs 
(iii) Eligible Employee, as applicable, 
 

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. 
 

Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs, Eligible Employee Bidders, 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*  10 per valid application (plus applicable taxes) 

Portion for Non-Institutional Bidders*  10 per valid application (plus applicable taxes) 

Portion for Eligible Employees*  10 per valid application (plus applicable taxes) 
 

Uploading charges/ processing fees for applications made by RIBs using the UPI Mechanism (up to  0.2 million) and Non-Institutional Bidders (from  0.2 

-  0.5 million) would be as under: 
 

Members of the Syndicate / RTAs / CDPs /Registered 
Brokers 

 30 per valid application (plus applicable taxes) subject to a maximum cap of  10.50 million (plus 
applicable taxes) 

 

*  Based on valid applications. 
 

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers will be subject to a maximum cap of  

10.50 million (plus applicable taxes). In case the total uploading charges/processing fees payable exceeded 10.50 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  10.50 million. 
 

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. 

 Axis Bank Limited  Nil for per applications 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. 

Kotak Mahindra Bank Limited  Nil for per applications 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. 
 

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs) only after such banks 

provide a written confirmation on compliance with SEBI RTA Master Circular, in a format as prescribed by SEBI, from time to time and in accordance with 

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022. 

 

Means of finance 

The fund requirements set out for the aforesaid objects of the Offer 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 

identifiable accruals as required under Regulation 7(1) of 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 
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The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals from the Stock 

Exchanges by our Company. 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 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 has appointed 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 item by item description for all the expense heads under the objects of the Offer. 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 Gross 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 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 Gross Proceeds. This information will also be published in newspapers, one in English, 

one in Hindi and one in Marathi, the regional language of the jurisdiction where the Registered Office is situated, 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, 2013 and applicable rules, and Regulation 59 and Schedule 

XX of 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, 2013 

and applicable rules. In addition, the notice shall simultaneously be published in the newspapers, one in English, one in Hindi 

and one in Marathi, the regional language of the jurisdiction where the Registered Office is situated, in accordance with the 

Companies Act, 2013 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 

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by any bank/ financial 

institution or any other independent agency.  
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BASIS FOR OFFER PRICE 

 

The Price Band and Offer Price of  1,053 was determined by our Company, in consultation with the BRLMs, 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  1 each and the Offer Price is 1.05 times the 

Floor Price and 1.00 times the Cap Price, and the Floor Price is 1,000 times the face value and the Cap Price is 1,053 times the 

face value. Investors were advised to see ñRisk Factorsò, ñSummary of Restated Consolidated Financial Informationò, ñOur 

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

Condition and Results of Operationsò beginning on pages 45, 102, 293, 550 and 829, respectively, to have an informed view 

before making an investment decision. 

Qualitative Factors  

We believe that some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as 

follows:  

�x Comprehensive Suite of Customer-Centric Capabilities Leading to C&I Market Leadership and Strong Customer 

Relationships; 

�x Timely and Cost-Effective Project Development, Execution and Management Capabilities; 

�x Efficient capital allocation and risk management; and 

�x Our People and Culture. 

 

For details, see ñOur Business ï Our Competitive Strengthsò on page 303.  

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 550 and 823, respectively. 

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:  

A. Basic and Diluted Earnings Per Equity Share (ñEPSò), adjusted for changes in capital:  

Financial Year/Period Ended Basic EPS (in ) Diluted EPS (in ) Weight 

March 31, 2025 2.88 2.79 3 

March 31, 2024 (3.94) (3.94) 2 

March 31, 2023 (9.01) (9.01) 1 

Weighted Average# (1.38) (1.42)  

September 30, 2025* 1.09 1.05  

September 30, 2024* 0.36 0.35  
# As certified by V. Singhi & Associates, Chartered Accountants, pursuant to their certificate dated February 25, 2026.   
*Not annualised. 

Notes: 
(1)Basic EPS is calculated as Restated (Loss)/Profit for the year attributable to owners of the Company divided by the number of 

weighted average Equity Shares outstanding during the year. 
(2) Diluted EPS is calculated as Restated (Loss)/Profit for the year attributable to owners of the Company divided by number of 

weighted average Equity Shares outstanding during the year adjusted for the effects of all dilutive potential Equity Shares. 
(3) Weighted average number of equity shares is the number of Equity Shares outstanding at the beginning of the period/year 

adjusted by the number of equity shares issued during the period/year multiplied by the time weighting factor. The time weighting 

factor is the number of days for which the specific shares are outstanding as a proportion of the total number of days during the 

period/year. 
(4) Subsequent to the year ended March 31, 2025, the Company in extra-ordinary general meeting dated June 27, 2025, have 

approved split of each equity share of face value of  10 each into 10 shares of face value of  1 each (the 'Split'). Further, pursuant 

to a resolution passed in extra-ordinary general meeting dated August 8, 2025, shareholders have approved the issuance of bonus 

shares to the equity shareholders in the ratio of 1:1 (the 'Bonus'). 
(5) Earnings per Share calculations are in accordance with the notified Indian Accounting Standard 33 óEarnings per shareô. 
(6) 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. 
(7) The figures disclosed above are based on the Restated Consolidated Financial Information of our Company. 
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B. Price/Earning (ñP/Eò) ratio in relation to Price Band of  1,000 to  1,053 per Equity Share: 

Particulars P/E at the Floor Price 

(number of times) 

P/E at the Cap Price (number 

of times) 

Based on basic EPS for Financial Year ended March 31, 2025 347.22 365.63 

Based on diluted EPS for Financial Year ended March 31, 2025 358.42 377.42 
 # As certified by V. Singhi & Associates, Chartered Accountants, pursuant to their certificate dated February 25, 2026. 

 

C. Industry Peer Group P/E ratio  

Particulars P/E Ratio 

Highest (NTPC Green Energy Ltd) 134.13 

Lowest (ReNew Energy Global Plc)* 47.08 

Average 87.40 
*ReNew Energy Global Plc is listed on NASDAQ and not on BSE and NSE in India. 

Notes: 

a. The industry high and low has been considered from the industry peer set. The industry composite has been calculated as the arithmetic 
average P/E of the industry peer set disclosed in this section. 

b. P/E Ratio for the listed industry peer has been computed based on the closing market price of equity shares, on BSE for Indian peers and 

NASDAQ for foreign peers, as of February 24, 2026, divided by the diluted EPS for the year ended March 31, 2025. 
c. All the financial information for listed industry peer is on a consolidated basis is sourced from the financial information of such listed industry 

peer available on the website of the stock exchange (BSE/NSE/NASDAQ), as of and for the fiscal ended March 31, 2025. 

 

D. Enterprise Value (EV)/ EBITDA Ratio in relation to the Price Band of  1,000 to  1,053 per Equity Shares: 

 
Particulars EV/ EBITDA Ratio  

at the lower end of the Price 

Band (number of times) 

EV/ EBITDA Ratio  

at the higher end of the Price 

Band (number of times) 

Based on EBITDA for Fiscal 

2025 

16.97 17.49 

 

E. Industry Peer Group Enterprise Value / Earnings Before Interest, Taxes, Depreciation and Amortisation 

(ñEV/EBITDAò) ratio  

Particulars EV/EBITDA Ratio  

Highest (NTPC Green Energy Ltd) 42.22x 

Lowest (ReNew Energy Global Plc)* 9.96x 

Average 22.85x 
*ReNew Energy Global Plc is listed on NASDAQ and not on BSE and NSE in India. 

Notes: 
a. The industry high and low has been considered from the industry peer set. The industry composite has been calculated as the arithmetic 

average EV/EBITDA of the industry peer set disclosed in this section. 

b. EV/EBITDA for the listed industry peers has been computed based on the Enterprise Value (calculated as closing market price of equity 
shares, on BSE for Indian peers and NASDAQ for Renew Energy Global PLC, as of February 24, 2026 multiplied by outstanding shares, as 

of March 31,2025 add debt borrowings including lease liabilities less cash and cash equivalents less margin money, adding minority interest) 

divided by the EBITDA for the year ended March 31, 2025. 

c. All the financial information for listed industry peer is on a consolidated basis is sourced from the financial information of such listed industry 

peer available on the website of the stock exchange (BSE/NSE/NASDAQ), as of and for the fiscal ended March 31, 2025. 

 

F. Return on Net Worth (ñRoNWò)  

Financial Year/Period Ended RoNW (%) Weight 

March 31, 2025 1.09 3 

March 31, 2024 (1.70) 2 

March 31, 2023 (5.39) 1 

Weighted Average# (0.92)  

September 30, 2025* 0.43  

September 30, 2024* 0.15  
# As certified by V. Singhi & Associates, Chartered Accountants, pursuant to their certificate dated February 25, 2026. 
* Not annualised 

Notes: 

1. Return on Net Worth (%) = Return on Net Worth is calculated as Restated Profit/loss for the year/period attributable to owners of the 

company as per the Restated Consolidated Statement of Profit and Loss divided by Net Worth. 
2. Net worth is calculated as the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium 

account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written 

off, as per the Restated Consolidated Financial Information, but does not include reserves created out of revaluation of assets, write-back 
of depreciation, amalgamation and foreign currency translation reserve. 

3. Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RoNW x Weight) for each year/Total 

of weights 
4. The figures disclosed above are based on the Restated Consolidated Financial Information of the Company.  
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G. Net Asset Value (ñNAVò) per Equity Share  

Particulars Amount (in )$ 

As at March 31, 2025 5,018.52 

As at March 31, 2025 (Post Split & Bonus)- Refer Note 2 250.93 

As at September 30, 2025 256.14 

As at September 30, 2024 (Post Split & Bonus)- Refer Note 2 236.29 

After the completion of the Offer   

- At Floor Price 348.09 

- At Cap Price 349.88 

- At Offer Price 349.88 
$ As certified by V. Singhi & Associates, Chartered Accountants, pursuant to their certificate dated February 25, 2026.   
Notes: 

1. Net Asset Value per Equity Share represents Net Worth divided by number of Equity Shares outstanding at the end of the fiscal year or six 

month period. 
2. Net Asset value per equity share (bonus and split adjusted) is calculated as Net worth divided by Number of equity shares outstanding at the 

end of the fiscal year (post spilt and bonus issue) or six months period. 

3. Net worth is calculated as the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium 
account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, 

as per the Restated Consolidated Financial Information, but does not include reserves created out of revaluation of assets, write-back of 

depreciation, amalgamation and foreign currency translation reserve. 

 

H. Key Performance Indicators (ñKPIsò) 

The table below sets forth the details of our KPIs that our Company considers have a bearing for arriving at the basis 

for Offer Price. All the KPIs disclosed below have been approved by resolutions of our Audit Committee dated  

February 16, 2026, copy made available under ñMaterial Contracts and Documents for Inspectionò as disclosed on 

page 966), certified by Nikunj Ghodawat, our Chief Financial Officer, on behalf of the management of our Company 

by way of certificate dated February 16, 2026 and the Audit Committee has confirmed that the KPIs pertaining to our 

Company that have been disclosed to earlier investors at any point of time during the three years period prior to the 

date of filing of this Prospectus have been disclosed in this section and have been subject to verification and 

certification by V. Singhi & Associates, Chartered Accountants, pursuant to certificate dated February 25, 2026, which 

has been included in the list of material documents for inspection, in compliance with the SEBI ICDR Regulations. 

For details, see ñMaterial Contracts and Documents for Inspectionò beginning on page 966. The KPIs that have been 

consistently used by the management to analyse, track and monitor the operational and financial performance of our 

Company and were presented in the past meetings of our Board or shared with the Shareholders during the three years 

preceding the date of this Prospectus, which have been consequently identified as relevant and material KPIs and are 

disclosed in this ñBasis for Offer Priceò section. 

In addition to the above, the Audit Committee also noted that other than the below mentioned KPIs there are certain 

items which have not been disclosed in this section as these items are either used for internal analysis, sensitive to the 

business and operations, not critical or relevant for analysis of our financial and operational performance or such items 

do not convey any meaningful information to determine performance/ valuation of our Company. 

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 any lesser period as may be determined by our Board), for a duration of one year after the date of 

listing of the Equity Shares on the Stock Exchanges or until the utilisation of the proceeds from the Offer as per the 

disclosure made in the section ñObjects of the Offerò beginning on page 160 of this Prospectus, whichever is later, or 

for such other duration as required under the SEBI ICDR Regulations. 

Particulars Units As at and six 

months period 

ended September 

30, 2025 

As at and six 

months period 

ended September 

30, 2024 

As at March 31/ For Fiscal 

 2025 2024 2023 

Generation exported  Mn 

kWh 

1,689.14 1,319.16 2,615.92 1,932.68 1,048.85 

C&I Operational 

Capacity (Opex + 

Capex) 

MW  

2,796.10 

 

1,931.34 

2,177.99 1,755.21 1,040.14 

- Solar 

Onsite 

MWp 479.21 403.37 448.57 396.09 334.38 

- Solar 

Offsite  

MWp 1,603.81 996.39 1,171.44 850.64 497.86 

- Wind MW 713.08 531.58 557.98 508.48 207.90 

Contracted yet to be 

executed capacity 

MW  

2,538.18 

 

637.57 

2,769.66 435.80 580.97 

- Solar MWp 85.12 48.26 70.10 32.09 54.82 
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Particulars Units As at and six 

months period 

ended September 

30, 2025 

As at and six 

months period 

ended September 

30, 2024 

As at March 31/ For Fiscal 

 2025 2024 2023 

Onsite 

- Solar 

Offsite  

MWp 1,705.26 442.16 1,887.16 367.41 263.29 

- Wind MW 747.80 147.15 812.40 36.30 262.86 

Commissioned during 

trailing 12 months 

MW  

864.76 

 

333.59 

422.78 715.07 240.62 

- Solar 

(Onsite) 

MWp 75.84 47.22 52.47 61.71 45.11 

- Solar 

(Offsite) 

MWp 607.42 226.97 320.81 352.77 117.21 

- Wind  MW 181.50 59.40 49.50 300.59 78.30 

Evacuation Capacity 

Available at end of 

year 

MW 4,943.94 2,072.60 3,411.36 1,567.40 936.50 

Plant Load Factor 

(trailing 12 Months) 

      

- Solar 

Onsite (DC 

PLF) 

% 14.60 14.89 14.86 15.11 14.99 

- Solar 

Offsite 

(AC(DC 

PLF)) 

% 23.53 (16.21) 23.23 (16.24) 24.65 (16.98) 23.06 (16.19) 23.85 (16.75) 

- Wind % 35.95 34.86 31.60 34.52 30.95 

- Hybrid  % 46.60 45.45 45.90 39.18 34.29 

Average plant 

availability (Portfolio 

level)  

%  

98.08 

 

98.04 

98.17 98.19 98.20 

Average grid 

availability (Offsite)  

%  

99.08 

 

99.25 

99.10 99.26 98.95 

Number of C&I 

customers  

Count 555 481 531 454 421 

Number of PPAs and 

contracts  

Count 1,198 1,005 1,127 931 845 

Share of repeat orders 

in new contracted 

volumes  

%  

71.72 

 

64.29 

77.28 81.53 51.75 

Weighted Average 

PPA Tenor  

Years  

22.85 

 

21.97 

22.73 21.54 20.38 

% Customers with 

credit rating AA and 

above 

%  

83.19 

 

77.71 

83.85 83.24 83.86 

% Customers with 

credit rating A- and 

above  

%  

94.72 

 

94.69 

95.61 94.79 95.69 

Weighted average 

realised tariff  

 / 

kWh 

4.25 4.35 4.28 4.47 4.95 

Weighted average 

tariff for PPAs 

commissioned during 

year 

 / 

kWh 

 

 

3.67 

 

 

3.88 

3.76 4.12 4.09 

Revenue from 

Operations 

 

million 

9,329.53 6,764.66 14,957.01 13,898.37 9,295.82 

 -Renewable Energy 

Power Sales(2) 

 

million 

 

7,192.15 

 

5,736.14 

11,072.48 8,663.33 4,748.15 

 -Renewable Energy 

Services(3) 

 

million 

2,050.07 980.44 3,766.53 5,180.04 4,547.67 

Total Income   

million 

9,693.45 7,058.45 16,103.42 14,253.09 9,609.79 

Gross margin %  %      

- Renewable 

Energy 

Power Sales 

Segment 

%  

92.10 

 

93.01 

92.56 93.36 93.48 
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Particulars Units As at and six 

months period 

ended September 

30, 2025 

As at and six 

months period 

ended September 

30, 2024 

As at March 31/ For Fiscal 

 2025 2024 2023 

- Renewable 

Energy 

Services 

Segment 

%  

32.80 

 

29.13 

16.17 25.11 12.88 

PAT Attributable to 

owners 

 

million 

110.63 33.75 278.43 (309.88) (652.69) 

EBITDA  

million 

6,378.58 4,887.40 10,150.72 7,415.73 4,059.19 

3 Year EBITDA 

CAGR  

% NA NA 58.14 

Adjusted EBITDA 

Margin of the 

Segment (%) 

      

- Renewable 

Energy 

Power Sales 

Segment 

% 82.57 82.25 81.94 74.17 75.32 

- Renewable 

Energy 

Services 

Segment 

% 25.43 25.85 14.35 20.30 10.59 

Cash SG&A/ 

Adjusted EBITDA 

% 13.25 13.44 13.38 25.87 24.20 

Adjusted EBITDA   

million 

6,700.68 5,207.40 10,093.31 7,722.36 4,245.97 

Adjusted EBITDA of 

the Segment 

      

 - Renewable Energy 

Power Sales 

 

million 

6,179.27 4,953.93 9,552.70 6,670.92 3,764.17 

 - Renewable Energy 

Services 

 

million 

521.41 253.47 540.61 1,051.44 481.80 

Cash PAT  

million 

1,995.98 2,078.14 3,250.04 2,375.03 1,610.45 

Cash ROIC (based on 

opening funds 

invested) 

% 5.99 6.72 13.03 14.54 14.21 

3 Year average Cash 

ROIC (based on 

opening funds 

invested) 

%  

 

NA 

 

 

NA 

13.75 

 

Cash ROIC (based on 

average funds 

invested) 

% 5.43 6.13 10.67 11.83 10.23 

Reported ROIC 

(based on average 

funds invested) 

% 5.17 5.75 10.73 11.36 9.78 

Reported ROIC 

(based on opening 

funds invested) 

% 5.71 6.31 13.10 13.96 13.58 

Cash ROE (based on 

opening equity) 

% 7.79 11.33 17.73 19.62 12.77 

3 Year average Cash 

ROE (based on 

opening equity) 

%  

NA 

 

NA 

 

16.81 

 

 

Cash ROE (based on 

average equity) 

%  

7.69 

 

10.00 

14.78 15.60 13.03 

Reported ROE (based 

on opening equity) 

%  

0.43 

 

0.18 

1.52 (2.56) (5.18) 

Reported ROE (based 

on average equity) 

%  

0.43 

 

0.16 

1.27 (2.04) (5.28) 

Cost of project debt % 8.93 9.35 9.19 9.47 9.60 

Debt (net off liquid 

assets) / Adjusted 

Times  

9.43 

 

9.31 

4.80 4.10 2.71 
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Particulars Units As at and six 

months period 

ended September 

30, 2025 

As at and six 

months period 

ended September 

30, 2024 

As at March 31/ For Fiscal 

 2025 2024 2023 

EBITDA 

Receivables (days 

sales outstanding)  

Days  

40 

 

57 

54 55 53 

 - Renewable Energy 

Power Sales 

Days  

                                

24 

 

 

28 

26 27 27 

 - Renewable Energy 

Services 

Days 97 233 136 103 80 

3 year average Gross 

Block/ Adjusted 

EBITDA  

Times  

 

NA 

 

 

NA 

 

5.82 

 

 

Debt (net off liquid 

assets) to Equity Ratio 

(times) 

Times  

2.53 

 

2.04 

1.97 2.17 2.16 

Notes:  

1 Generation exported: Electricity unit generated in million kWh 

2 C&I Operational Capacity (Opex + Capex): Operational Capacity means capacity of a project for which a commissioning certificate or CEIG charging 

approval has been issued. The solar (offsite) includes being solar component of hybrid projects, and being includes the wind component of hybrid 

projects. This KPI refers to operational capacity that has been contracted with C&I customers 

3 Contracted yet to be executed capacity: Total renewable energy capacity (in MW) for which power purchase agreements (PPAs)/ Letter of Intent (LOI) 

have been signed with customers but project commissioning is still underway as at end of period 

4 Commissioned during trailing 12 months: Total renewable energy capacity (in MW) that was successfully commissioned in the 12-month period 

immediately preceding the reporting date. 

5 Evacuation Capacity Available at end of year: Maximum amount of electrical power that can be transmitted from a project to the grid or end consumer 

through the available transmission infrastructure, including substations, transmission lines, and associated grid connectivity/evacuation approval. 

6 Plant Load Factor: Plant Load Factor is calculated as total generation by fully operational project capacity divided by maximum generation from fully 

operational project capacity during the period of operation in the portfolio during the period/year. 

- Solar Onsite (DC PLF): Solar onsite mean solar projects that are located within the premises or in the immediate vicinity of the end consumerôs facility. 

These projects are typically installed on rooftops, building structures, carports, or unused land within or adjacent to the consumerôs premises, and 

supply power directly to the consumer without using the distribution network." 

- Solar Offsite (AC(DC PLF): Solar Off-Site means solar projects that are located away from the premises of the end consumer and supply electricity 

through the grid under open access regulatory mechanisms. These projects are connected to the distribution network, allowing energy to be wheeled to 

customers located at different geographic locations.  

- Wind: Wind projects that are located away from the premises of the end consumer and supply electricity through the grid under open access regulatory 

mechanisms. These projects are connected to the distribution network, allowing energy to be wheeled to customers located at different geographic 

locations.  

- Hybrid: Hybrid is defined as wind-solar hybrid project that combines wind turbines and solar photovoltaic (PV) panels to generate electricity. 

7 Average plant availability (Portfolio level): Weighted average of plant availability by fully operational project capacity in the portfolio during the 

period/year (trailing 12 months). 

8 Average grid availability (Offsite): Weighted average of grid availability by fully operational project capacity in the portfolio during the period/year 

(trailing 12 months). 

9 Number of C&I customers: Total number of distinct corporate customers contracted with active PPAs/capex contracts/LOI's as on the end of the fiscal 

year. Group companies have been considered as one customer for the purpose of calculating distinct customers 

10 Number of PPAs and contracts: Represents the total number of signed power purchase agreements, letter of intent (LOI) and capex contracts as of the 

end of the fiscal year/period. 

11 Share of repeat orders in new contracted volume: Share of capacities across PPA's/capex contracts/LOI's contracted during the year with existing 

customers who have previously contracted with Clean Max at any point of time. 

12 Weighted Average PPA Tenor: Weighted Average tenor of PPAôs/LOIs contracted till the relevant fiscal year/period. 

13 % Customers with credit rating AA and above: Proportion of customers (by contracted capacity) having a long-term credit rating of AA/AAA or are 

MNC subsidiaries or others 

14 % Customers with credit rating A- and above: Proportion of customers (by contracted capacity) having a long-term credit rating of A/ AA/AAA or are 

MNC subsidiaries or others 

15 Weighted average realised tariff: Represents the average tariff earned from energy sales during the year, calculated as the ratio of total revenue from 

power sales to total energy generated (Revenue ÷ Energy Generated). 

16 Weighted average tariff for PPAs commissioned during year: Weighted average tariff of all projects that were commissioned during the fiscal 

year/period (trailing 12 months), calculated based on tariff contracted in Power Purchase Agreements and/or LOIs. 

17 Revenue from Operations: Revenue from operations is as per the Restated Consolidated Statement of Profit and Loss. It includes revenue from sale of 

power, revenue from sale of goods, revenue from projects, revenue from operation and maintenance services, revenue from common infra services and 

other operating income 

o Renewable Energy Power Sales Segment includes sale of electricity generated at our renewable energy plants to customers through long-term 

Power Purchase Agreements (ñPPAsò), Energy Supply Agreement (ñESAsò) and Energy Attribute Purchase Agreements (ñEAPAsò) 

o Renewable Energy Services Segment includes Capital Expenditure Services and Carbon Services 
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18 Total Income: Total Income is as per the Restated Consolidated Statement of Profit and Loss and includes Revenue from Operation and other income. 

19 Gross margin: is calculated as revenue from operations minus cost of materials consumed and cost of services minus purchase of traded goods. 

20 Gross margin %: Gross Margin % is calculated as Gross Margin of the segment as a percentage of Revenue from Operations of the respective segment 

21 EBITDA: EBITDA is calculated as Revenue from operations minus Cost of materials consumed and cost of services minus Purchase of traded goods 

minus Employee benefits expense minus other expenses. The cost of services and other expenses include any maintenance expense towards our renewable 

energy plants.  

22 3 Year EBITDA CAGR: Calculated as EBITDA growth from Fiscal 2023 to Fiscal 2025. 

23 Adjusted EBITDA Margin of the Segment (%): Adjusted EBITDA Margin of the Segment is calculated as Adjusted EBITDA of the Segment as a 

percentage of Total income for the respective segment; Adjusted EBITDA of the Segment for Renewable Energy Power and Renewable Energy services 

segment is computed as segment result plus finance cost less share of profit of joint ventures and associate (net of taxes). Depreciation and amortisation 

expenses and Total tax expense are not included in Segment result. 

24 Cash SG&A/ Adjusted EBITDA: Calculated as Cash SG&A as a percentage of Adjusted EBITDA. 

25 Cash SG&A is calculated as Employee Benefit expenses plus other expenses, adjusted for non-cash expenses. 

26 PAT Attributable to owners: PAT attributable to owners is Restated (Loss)/Profit for the year attributable to Owners of the company as per Restated 

Consolidated Statement of Profit and Loss. 

27 Adjusted EBITDA: Adjusted EBITDA is calculated as Restated profit/(loss) for the period/year plus Total tax expenses, Exceptional items, Depreciation, 

impairment and amortisation expenses, Finance costs and Non-Cash/One-time expenses  Less Share of profit of joint ventures and associate (net of 

taxes) and Non-Cash/One-time incomes. 

28 Adjusted EBITDA of the Segment: Adjusted EBITDA of the Segment for Renewable Energy Power and Renewable Energy services segment is computed 

as segment result plus finance cost less share of profit of joint ventures and associate (net of taxes). Depreciation and amortisation expenses and Total 

tax expense are not included in Segment result. 

29 Cash PAT: Cash PAT is calculated as Restated Profit/(Loss) before share of profit of joint venture and associate minus Restated (Loss)/Profit for the 

year attributable to Non-controlling interests plus Exceptional items plus Depreciation, amortisation and impairment expenses plus Non-cash finance 

cost plus Non-cash expenses minus Deferred tax credit minus Non-cash incomes. For break-down of Non-cash expenses, Non cash finance cost and 

Non-cash incomes refer ñManagementôs Discussion and Analysis of Financial Conditions and Resultsò on page 829. 

30 Cash ROE (based on average equity): Cash ROE (based on average equity) is calculated as Cash PAT as a percentage of Average equity. Figures have 

not been annualised for the period ended September 30, 2025 and September 30, 2024. 

31 Cash ROE (based on opening equity): Cash ROE (based on opening equity) is calculated as Cash PAT as a percentage of Opening equity. Opening 

equity is Total equity attributable to the owners of the Company as at the end of previous fiscal/period. 

32 Reported ROE (based on average equity): Reported ROE (based on average equity) is calculated as Restated (Loss)/Profit for the year attributable to 

Owners of the company divided by Average equity. Figures have not been annualised for the period ended September 30, 2025 and September 30, 2024. 

33 Reported ROE (based on opening equity): Reported ROE (based on opening equity) is calculated as Restated (Loss)/Profit for the year attributable to 

Owners of the company divided by Opening equity. Opening equity is Total equity attributable to the owners of the Company as at the end of previous 

fiscal/period. 

34 Cash ROIC (based on average funds invested): Cash ROIC (based on average funds invested) is calculated as Adjusted EBITDA as a percentage of 

Average funds invested in business. Figures have not been annualised for the period ended September 30, 2025 and September 30, 2024. 

35 Cash ROIC (based on opening funds invested): Cash ROIC (based on opening funds invested) is calculated as Adjusted EBITDA as a percentage of 

Opening funds invested in business. Opening funds invested in business is Funds invested in the business at the end of previous fiscal/period.  

36 Reported ROIC (based on average funds invested): Reported ROIC (based on average funds invested) is calculated as EBITDA as a percentage of 

Average funds invested in business. Figures have not been annualised for the period ended September 30, 2025 and September 30, 2024. 

37 Reported ROIC (based on opening funds invested): Reported ROIC (based on opening funds invested) is calculated as EBITDA as a percentage of 

Opening funds invested in business. Opening funds invested in business is Funds invested in the business at the end of previous fiscal/period.. 

38 Average equity: Average equity is calculated as an average of Total equity attributable to the owners of the Company as at the end the fiscal and Total 

equity attributable to the owners of the Company at the end of the previous fiscal as per Restated Consolidated Statement of Assets and Liabilities. 

39 Average funds invested in business: Average funds invested in business is calculated as an average of Funds invested in business at the end of the fiscal 

and Funds invested in business at the end of previous fiscal. 

40 Funds invested in business is calculated as Total Equity and Total Borrowings (non-current borrowings and current borrowings. Funds invested in 

business at the beginning of the year is Funds invested in the business at the end of previous fiscal. 

41 3 Year average Cash ROIC (based on opening funds invested): 3 Year average Cash ROIC (based on opening funds invested) is calculated as Average 

Adjusted EBITDA of last 3 fiscal years as a percentage of Average of Funds invested in business at the beginning of the year for last three fiscal years.  

42 3 Year average Cash ROE (based on opening equity): 3 Year average Cash ROE (based on opening equity) is calculated as average Cash PAT for last 

3 fiscal years as a percentage of average opening equity attributable to the owners for the last three fiscals 

43 Cost of project debt: Cost of Project Debt calculated as the weighted average interest rate on project loans outstanding as a the end of the respective 

Fiscals or six month period. 

44 Debt (net off liquid assets) / Adjusted EBITDA: Debt (net off liquid assets) / Adjusted EBITDA is calculated as Debt (net off liquid assets) divided by 

Adjusted EBITDA. Opening Debt (net off liquid assets) for the fiscal is Debt (net off liquid assets) at the end of previous fiscal/period.  

45 Debt (net off liquid assets) is calculated as Total Borrowings minus cash and cash equivalents, other balances with bank, balances with bank held as 

margin money, Lien marked mutual funds - Quoted (measured at FVTPL) and current investments. 

46 Receivables (days sales outstanding):  

o DSO (days) or Trade receivable turnover of Renewable Energy Power Sales Segment is calculated as average trade receivables of the Renewable 

Energy Power Sales Segment divided by the Revenue from Operations of that segment for the year multiplied by 365 days (in the case of fiscal), or 

182 days (in case of six month period). 

o DSO (days) or Trade receivable turnover of Renewable Energy Services Segment is calculated as average trade receivables of the Renewable 

Energy Services Segment divided by the Revenue from Operations of that segment for the year multiplied by 365 days (in the case of fiscal), or 182 

days (in case of six month period). 

47 3-year average Gross Block/ Adjusted EBITDA: 3-year average Gross Block/ Adjusted EBITDA is calculated as Average Gross Block of last 3 fiscal 

years divided by Adjusted EBITDA. 

48  Debt (net off liquid assets) to Equity Ratio: Debt (net off liquid assets) to Equity is calculated as Debt (net off liquid assets) divided by Total Equity. 
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For details of our other operating metrics disclosed elsewhere in this Prospectus, see ñDefinitions and Abbreviationsò, 

ñCertain Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentationò ñOur 

Businessò, ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò beginning on 

pages 2, 40, 293 and 829, respectively. 

I.  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.  

 

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or operational 

metric to evaluate our business. See ñRisk Factors �± We track certain operational and non-GAAP metrics with internal 

systems and tools that are not independently verified by third parties. Certain of our operational metrics are subject 

to inherent challenges in measurement and any real or perceived inaccuracies in such metrics may adversely affect 

our business and reputation.ò on page 89.  

 

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 any lesser period as may be determined by our Board), for a duration of one year after the date of 

listing of the Equity Shares on the Stock Exchanges or till the utilisation of the Offer Proceeds as per the disclosure 

made in the section ñObjects of the Offerò starting on page 160 of this Prospectus, whichever is later, or for such other 

duration as required under the SEBI ICDR Regulations. 

 

Explanation for the KPIs  

S. 

No. 

Metrics Description Relevance 

1.  Generation 

exported  

Electricity unit generated in million kWh Company is a net zero partners to corporates 

and is in the business of Renewable energy sale 

of power & services. Generation exported 

reflects a company's ability to convert 

renewable energy resources into sellable 

electricity and directly measures how 

effectively a company utilizes its installed 

capacity. This operational measure directly 

impacts the financial performance and 

contributes to the overall revenue of the 

company. 

2.  C&I Operational 

Capacity (Opex + 

Capex) 

Operational Capacity means capacity of a project 

for which a commissioning certificate or CEIG 

charging approval has been issued. This KPI 

refers to operational capacity that has been 

contracted with C&I customers 

Operational capacity reflects the maximum 

potential power generation capability of a 

company's renewable energy facilities.  

3.  Contracted yet to 

be executed 

capacity 

Contracted yet-to-be-executed capacity refers to 

the total renewable energy capacity (in MW) for 

which power purchase agreements (PPAs)/ Letter 

of Intent (LOI) have been signed with customers 

but project commissioning is still underway as at 

end of period 

This capacity indicates the future revenue and 

growth potential of a company's renewable 

energy facilities.  

4.  Commissioned 

during trailing 12 

months 

Commissioned during the trailing 12 months 

refers to the total renewable energy capacity (in 

MW) that was successfully commissioned in the 

12-month period immediately preceding the 

This reflects the company's recent growth and 

demonstrates execution capabilities which 

directly impacts revenue and growth.  
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S. 

No. 

Metrics Description Relevance 

reporting date. 

5.  Evacuation 

Capacity 

Available at end of 

year 

Evacuation Capacity refers to the maximum 

amount of electrical power that can be transmitted 

from a project to the grid or end consumer through 

the available transmission infrastructure, 

including substations, transmission lines, and 

associated grid connectivity/evacuation approval. 

It determines how much electricity can be 

transmitted from the renewable energy source 

(like solar or wind farms) to the power grid for 

sale to consumers. This is a key factor for 

investors when evaluating renewable energy 

projects as it helps them assess and underwrite 

the company's potential growth for profitability 

and long-term viability.  

6.  Plant Load Factor 

(trailing 12 

Months) 

Plant Load Factor is calculated as total generation 

by fully operational project capacity divided by 

maximum generation from fully operational 

project capacity during the period of operation in 

the portfolio during the period/year. 

This demonstrates how well a plant is 

performing compared to its maximum possible 

output. 

This metrics indicate how efficiently a plant 

converts its potential energy output into actual 

electricity generation over a period, making it 

essential for assessing a company's operational 

efficiency and financial viability.  

7.  Average plant 

availability 

(Portfolio level)  

ñAverage Plant Availabilityò is calculated as 

weighted average of plant availability by fully 

operational projects capacity in the portfolio 

during the period/year (trailing 12 months). 

This reflects a plant's operational reliability and 

efficiency, impacting its revenue generation 

and overall performance. High availability 

ensures a steady stream of electricity 

generation, which translates to predictable 

revenue for the company. It is often a 

requirement in power purchase agreements 

signed with customers and high availability 

ensures these obligations are met. 

8.  Average grid 

availability 

(Offsite)  

Grid Availability is calculated as weighted 

average of grid availability by fully operational 

project capacity in the portfolio during the 

period/year (trailing 12 months). 

A reliable power supply is crucial for 

customers. High grid availability translates to 

fewer power outages and a more consistent 

experience, leading to higher customer 

satisfaction. Investors and stakeholders often 

use grid availability as a key metric to evaluate 

the long-term viability and profitability of 

renewable energy projects. A company with 

high grid availability is generally seen as a 

more attractive investment.  

9.  Number of C&I 

customers  

Total number of distinct corporate customers 

contracted with active PPAs/capex 

contracts/LOI's as on the end of the fiscal year. 

Group companies have been considered as one 

customer for the purpose of calculating distinct 

customers. 

The Company serves multiple customers 

across industries. The company's solutions are 

relatively unique for each of its customers 

based on their needs. Moreover the company 

has a very diversified customer base. Hence the 

Company is using this as a KPI for Basis of 

Offer Price purposes. 

10.  Number of PPAs 

and contracts  

Represents the total number of signed power 

purchase agreements, letter of intent (LOI) and 

capex contracts as of the end of the fiscal 

year/period. 

The company is a net zero partner to 

corporates. 100% of its business is to 

commercial and industrial (C&I) customers. 

Accordingly, company has large number of 

PPAs and contracts with average capacities 

smaller compared to utility scale/government 

contracts of power sales. This metrics is 

important for investors to determine that the 

companies operations and financial 

effectiveness is not concentrated towards a few 

large contracts and instead it is well diversified 

and its associated to less risks.  

11.  Share of repeat 

orders in new 

contracted 

volumes  

Share of capacities across PPA's/capex 

contracts/LOI's contracted during the year with 

existing customers who have previously 

contracted with CleanMax at any point of time. 

This indicates customer satisfaction, loyalty, 

and the long-term health of a business. A high 

repeat purchase rate suggests customers are 

finding value in the offerings and services of 

the company and are likely to continue 

contracting which will help with growth in 

revenue. It also serves as a validation of the 

business's offerings. 

12.  Weighted 

Average PPA 

Tenor  

Weighted Average tenor of PPAôs/LOIs 

contracted till the relevant fiscal year/period 

it directly impacts the project's financial 

viability and risk profile. Longer contract 

durations provide greater revenue certainty 

13.  % Customers with Proportion of customers (by contracted capacity) It determines the credit worthiness of 
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S. 

No. 

Metrics Description Relevance 

credit rating AA 

and above 

having a long-term credit rating of AA/AAA or 

are MNC subsidiaries or others 

customers and helps ascertain the associated 

risk profile. Customers with better credit rating 

tend to pay their bills on time thus ensuring a 

financial efficiency of the company's timely 

revenue collection and minimising bad debts.   

14.  % Customers with 

credit rating A- 

and above  

Proportion of customers (by contracted capacity) 

having a long-term credit rating of A/ AA/AAA 

or are MNC subsidiaries or others 

It determines the credit worthiness of 

customers and helps ascertain the associated 

risk profile. Customers with better credit rating 

tend to pay their bills on time thus ensuring a 

financial efficiency of the company's timely 

revenue collection and minimising bad debts.   

15.  Weighted average 

realised tariff  

the average tariff earned from energy sales during 

the year, calculated as the ratio of total revenue 

from power sales to total energy generated 

(Revenue ÷ Energy Generated) 

Tariff is the rate at which energy is supplied to 

a consumer. This directly impacts the revenue 

of the customer and hence becomes a key 

matric for investors to evaluate the revenue 

generating ability of the company which helps 

in determining the project returns. 

16.  Weighted average 

tariff for PPAs 

commissioned 

during year 

Weighted average tariff of all projects that were 

commissioned during the fiscal year/period 

(trailing 12 months), calculated based on tariff 

contracted in Power Purchase Agreements and/or 

LOIs. 

Tariff is the rate at which energy is supplied to 

a consumer. This directly impacts the revenue 

of the customer and hence becomes a key 

matric for investors to evaluate the revenue 

generating ability of the company which helps 

in determining the project returns. 

17.  Revenue from 

Operations 

Revenue from operations is as per the Restated 

Consolidated Statement of Profit and Loss. It 

includes revenue from sale of power, revenue 

from sale of goods, revenue from projects, 

revenue from operation and maintenance services, 

revenue from common infra services and other 

operating income 

Revenue from operations is used to assess the 

overall financial performance of our Company 

and size of our business. 

18.  Total Income  Total Income is as per the Restated Consolidated 

Statement of Profit and Loss and includes 

Revenue from Operation and other income. 

Total income is used to assess the overall 

financial performance of our Company and 

size of our business. 

19.  Gross margin %  Gross Margin % is calculated as Gross Margin of 

the segment as a percentage of Revenue from 

Operations of the respective segment. Gross 

margin is calculated as revenue from operations 

minus cost of materials consumed and cost of 

services minus purchase of traded goods. 

Gross margin measures business efficiency and 

tracking it helps assess overall efficiencies and 

hence is an important metric for the company  

20.  EBITDA EBITDA is calculated as Revenue from 

operations minus Cost of materials consumed and 

cost of services minus Purchase of traded goods 

minus Employee benefits expense minus other 

expenses. The cost of services and other expenses 

include any maintenance expense towards our 

renewable energy plants 

EBITDA is crucial because it provides 

potential investors with a metric that is 

reflection of our companyôs profitability before 

interest, depreciation, amortisation and taxes. 

This is a key KPI for valuation.  

21.  3 Year EBITDA 

CAGR  

3 Year EBITDA CAGR calculated as EBITDA 

growth from Fiscal 2023 to Fiscal 2025 

EBITDA Growth is presented to investor every 

quarter and investor do work out the CAGR - 

as the existing investors are invested in the 

company for a longer period and they already 

they track the growth CAGR. Hence, this is an 

important growth matrix and historically the 

average hold period has been approximately 3 

years for each investors of the company so 3 

year CAGR from investor & Co perspective is 

very important KPI. 

22.  Adjusted 

EBITDA Margin 

of the Segment 

(%) 

Adjusted EBITDA Margin of the Segment is 

calculated as Adjusted EBITDA of the Segment 

as a percentage of Total income for the respective 

segment. 

 

Adjusted EBITDA of the Segment for Renewable 

Energy Power and Renewable Energy services 

segment is computed as segment result plus 

finance cost less share of profit of joint ventures 

and associate (net of taxes). Depreciation and 

amortisation expenses and Total tax expense are 

Adjusted EBITDA Margin of the Segment is 

crucial because it provides potential investors 

with a metric that is reflection of our 

companyôs profitability before interest, 

depreciation, amortisation and taxes. This is a 

key KPI for valuation.  
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S. 

No. 

Metrics Description Relevance 

not included in Segment result 

23.  Cash SG&A/ 

Adjusted 

EBITDA 

Calculated as Cash SG&A as a percentage of 

Adjusted EBITDA. Cash SG&A is calculated as 

Employee Benefit expenses plus other expenses, 

adjusted for non-cash expenses. 

This helps determine the efficiency of business 

towards the corporate overheads incurred.  

24.  PAT Attributable 

to owners 

PAT attributable to owners is Restated 

(Loss)/Profit for the year attributable to Owners 

of the company as per Restated Consolidated 

Statement of Profit and Loss 

It reflects a company's overall financial health 

and performance over a specific period. It 

indicates how well a company manages its 

revenue and expenses to generate earnings, 

which is essential for its survival and growth.  

25.  Adjusted 

EBITDA  

Adjusted EBITDA is calculated as Restated 

profit/(loss) for the period/year plus Total tax 

expenses, Exceptional items, Depreciation, 

impairment and amortisation expenses, Finance 

costs and Non-Cash/One-time expenses  Less 

Share of profit of joint ventures and associate (net 

of taxes) and Non-Cash/One-time incomes 

In asset heavy business like ours, we have a 

high depreciation which is a non-cash expense; 

coupled with low maintenance capex. This KPI 

strips away non-cash accounting impacts to 

offer a clearer view of profitability and 

earnings of the company.  

26.  Cash PAT  Cash PAT is calculated as Restated Profit/(Loss) 

before share of profit of joint venture and 

associate minus Restated (Loss)/Profit for the 

year attributable to Non-controlling interests plus 

Exceptional items plus Depreciation, amortisation 

and impairment expenses plus Non-cash finance 

cost plus Non-cash expenses minus Deferred tax 

credit minus Non-cash incomes. 

For break-down of Non-cash expenses, Non cash 

finance cost and Non-cash incomes refer 

ñManagementôs Discussion and Analysis of 

Financial Conditions and Resultsò on page 829. 

It shows how much money the company has 

earned in the business or distribute to its 

shareholders. It's a useful metric for 

understanding a company's profitability on 

cash basis.  

27.  Cash ROE (based 

on average equity) 

Cash ROE (based on average equity) is calculated 

as Cash PAT as a percentage of Average equity. 

It is vital as it shows how efficiently a company 

converts shareholders' equity into cash profits. 

28.  

Cash ROE (based 

on opening equity) 

Cash ROE (based on opening equity) is calculated 

as Cash PAT as a percentage of Opening equity. 

Opening equity is Total equity attributable to the 

owners of the Company as at the end of previous 

fiscal/period. 

It is vital as it shows how efficiently a company 

converts shareholders' equity into cash profits. 

29.  

Reported ROE 

(based on average 

equity) 

Reported ROE (based on average equity) is 

calculated as Restated (Loss)/Profit for the year 

attributable to Owners of the company divided by 

Average equity. 

It is vital as it shows how efficiently a company 

converts shareholders' equity into cash profits. 

30.  

Reported ROE 

(based on opening 

equity) 

Reported ROE (based on opening equity) is 

calculated as Restated (Loss)/Profit for the year 

attributable to Owners of the company divided by 

Opening equity. Opening equity is Total equity 

attributable to the owners of the Company as at 

the end of previous fiscal/period. 

It is vital as it shows how efficiently a company 

converts shareholders' equity into cash profits. 

31.  

Cash ROIC (based 

on average funds 

invested) 

Cash ROIC (based on average funds invested) is 

calculated as Adjusted EBITDA as a percentage 

of Average funds invested in business. 

This metric is especially useful when 

comparing companies within the same 

industry, as it highlights which organisations 

are maximising their returns. By understanding 

Cash ROIC, investors can gauge the financial 

health and potential growth trajectory of a 

business. 

32.  

Cash ROIC (based 

on opening funds 

invested) 

Cash ROIC (based on opening funds invested) is 

calculated as Adjusted EBITDA as a percentage 

of Opening funds invested in business. Opening 

funds invested in business is Funds invested in the 

business at the end of previous fiscal/period. 

This metric is especially useful when 

comparing companies within the same 

industry, as it highlights which organisations 

are maximising their returns. By understanding 

Cash ROIC, investors can gauge the financial 

health and potential growth trajectory of a 

business. 

33.  

Reported ROIC 

(based on average 

funds invested) 

Reported ROIC (based on average funds invested) 

is calculated as EBITDA as a percentage of 

Average funds invested in business. 

This metric is especially useful when 

comparing companies within the same 

industry, as it highlights which organisations 

are maximising their returns. By understanding 

ROIC, investors can gauge the financial health 

and potential growth trajectory of a business. 

34.  Reported ROIC Reported ROIC (based on opening funds This metric is especially useful when 
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S. 

No. 

Metrics Description Relevance 

(based on opening 

funds invested) 

invested) is calculated as EBITDA as a percentage 

of Opening funds invested in business. Opening 

funds invested in business is Funds invested in the 

business at the end of previous fiscal/period. 

comparing companies within the same 

industry, as it highlights which organisations 

are maximising their returns. By understanding 

ROIC, investors can gauge the financial health 

and potential growth trajectory of a business. 

35.  3 Year average 

Cash ROIC (based 

on opening funds 

invested) 

3 Year average Cash ROIC (based on opening 

funds invested) is calculated as Average Adjusted 

EBITDA of last 3 fiscal years as a percentage of 

Average of Funds invested in business at the 

beginning of the year for last three fiscal years 

This metric is especially useful when 

comparing companies within the same 

industry, as it highlights which organisations 

are maximising their returns. By understanding 

Cash ROIC, investors can gauge the financial 

health and potential growth trajectory of a 

business. 

36.  3 Year average 

Cash ROE (based 

on opening equity) 

3 Year average Cash ROE (based on opening 

equity) is calculated as average Cash PAT for last 

3 fiscal years as a percentage of average opening 

equity attributable to the owners for the last three 

fiscals 

It is vital as it shows how efficiently a company 

converts shareholders' equity into cash profits. 

37.  Cost of project 

debt 

Cost of Project Debt calculated as the weighted 

average interest rate on project loans outstanding 

as a the end of the respective Fiscals or six month 

period. 

The cost of project debt is the effective interest 

rate a company pays on its borrowed funds. 

This KPI helps to understand financial 

obligations and ensure that liabilities are 

managed efficiently.  

38.  Debt (net off 

liquid assets) / 

Adjusted 

EBITDA 

Debt (net off liquid assets) / Adjusted EBITDA is 

calculated as Opening Debt (net off liquid assets) 

divided by Adjusted EBITDA. Debt (net off 

liquid assets) is calculated as Total Borrowings 

minus cash and cash equivalents, other balances 

with bank, balances with bank held as margin 

money, Lien marked mutual funds - Quoted 

(measured at FVTPL) and current investments. 

Opening Debt (net off liquid assets) for the fiscal 

is Debt (net off liquid assets) at the end of 

previous fiscal/period.  

It is a leverage ratio used to determine if a 

borrower generates sufficient cash to meet its 

mandatory interest & debt obligations. 

39.  Receivables (days 

sales outstanding)  

DSO (days) or Trade receivable as average trade 

receivables divided by the Revenue from 

Operations for the year multiplied by 365 days (in 

the case of fiscal), or 182 days (in the case of six 

month period) 

 

To determine the counterparty credit risk and 

maintain healthy working capital. It is very 

important to ensure the company contracts with 

quality customers that fulfil their financial 

obligations on time. 

40.  3-year average 

Gross Block/ 

Adjusted 

EBITDA  

EBITDA efficiency is calculated as Average 

Gross Block of last 3 fiscal years divided by 

Adjusted EBITDA 

It shows our EBITDA efficiency on the amount 

actually invested in the underlying asset. 

41.  Debt (net off 

liquid assets) to 

Equity Ratio 

(times) 

Debt (net off liquid assets) to Equity is calculated 

as Debt (net off liquid assets) divided by Total 

Equity 

The debt-to-equity ratio (D/E) measures how 

much debt a company uses to finance its assets 

compared to shareholder equity. 

 

Listed industry peers  

Rationale of selecting listed peers disclosed in the DRHP, the RHP and this Prospectus 

The selected listed peer set comprising Acme Solar Holdings Ltd, NTPC Green Energy Ltd, Adani Green Energy Limited, and 

ReNew Energy Green PLC, represents the only pure-play renewable IPPs in India with business models that are similar to the 

business model of CleanMax. These companies are primarily engaged in the development, ownership, and operation of utility-

scale solar, wind, and hybrid renewable projects under long-term PPAs, which ensures predictable revenue streams and 

comparable risk-return profiles to CleanMax. Importantly, these players are not involved in conventional power (e.g. thermal) 

generation, transmission or retail distribution businesses, ensuring that their financial and operating metrics purely reflect the 

dynamics of CleanMax. Hence, they serve as the most appropriate and representative peer group.  

Rationale of selecting other listed companies in power sector 

The listed entities such as NTPC, JSW Energy, Tata Power, SJVN, NHPC, and Torrent Power have been excluded from the 

benchmarking as their operations are diversified across multiple sources of energy, including thermal, gas-based, hydro, and 

other conventional segments. Many of these companies also have significant exposure to regulated transmission and distribution 
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businesses, which result in fundamentally different revenue drivers, risk profiles, and return characteristics compared to 

renewable-only IPPs.  

Comparison with listed industry peers  

a. Comparison of accounting ratios:  

 

Following is a comparison of our accounting ratios with the listed peers:  

Name of Company Face Value Closing 

price on 

February 

24, 2026 

( ) 

Revenue from 

Operations 

EPS ( ) NAV P/E EV/ 

EBITD

A 

RoN

W 

(%) (  Per 

Share) 

(in  million) Basic Diluted (  per 

share) 

Clean Max Enviro 

Energy Solutions 

Limited (Refer note: 

8) 

1 1,053^ 14,957.01 2.88 2.79 250.93# 377.42^ 17.49^ 1.09 

Listed Peers 
       

 
 

ACME Solar 

Holdings Ltd 

2 231.65 14,051.31 4.55 4.53 74.54   51.14     15.71  5.59 

NTPC Green 

Energy Ltd 

10 89.87 22,096.40  0.67 0.67 21.88 134.13   42.22  2.58 

Adani Green 

Energy Limited 

10 981.35 112,120.00 8.37 8.37 58.63 117.25   23.51  13.48 

ReNew Energy 

Global PLC$ 

0.0001 USD 508.96 97,513.00 10.92 10.81 310.40  47.08   9.96  3.39 

^ Considering the Offer Price of  1,053.  
#The NAV per share is post impact of share split of 1:10 and bonus issue of 1:1. 
Source:  

* Financial information of our Company has been derived from the Restated Consolidated Financial Information as of or for the financial year ended March 

31, 2025. 
$ ReNew Energy Global Plc is listed on NASDAQ and not on BSE and NSE in India. 

Ordinary Equity Shares of ReNew Energy Global PLC are listed on NASDAQ. Closing market price of ReNew Energy Global PLC as on February 24, 2026 

is converted into INR using conversion ratio of 1USD=90.97 INR 
**Source for listed peers information included above: 

1. All the financial information for listed industry peer is on a consolidated basis and is sourced from the financial information of such listed industry 

peer available on the website of the stock exchanges (BSE/NSE/NASDAQ), as of and for year ended March 31, 2025.Further financial information 

for FY 2025 for Renew Energy Global PLC is on a consolidated basis and is sourced from the FORM 20-F filed with US SEC and NASDAQ 

2. NAV of listed peers has been computed as Total Equity attributable to owners of the Company. 

3. P/E Ratio for the listed industry peer has been computed based on the closing market price of equity shares, on BSE for Indian peers, as of February 

24, 2026 divided by the diluted EPS for the year ended March 31, 2025. Except for ReNew Energy Global PLC, where closing market price of 

equity shares, on NASDAQ as of February 24, 2026 divided by the diluted EPS for the year ended March 31, 2025. 

4. Return on Net Worth (%) = Profit After Tax attributable to owners of the Company for the year ended March 31, 2025/ Net Worth as on March 31, 

2025.  

5. Net Asset Value per Equity Share represents Net Worth as at the end of the year divided by number of Equity Shares outstanding at the end of the 

year/period. 

6. Net Worth = Net Worth means Total Equity attributable to owners of the Company excluding any debt instruments in the nature of Equity. 

7. EV/EBITDA for the listed industry peers has been computed based on the Enterprise Value (calculated as closing market price of equity shares, on 
BSE for Indian peers and NASDAQ for Renew Energy Global PLC, as of February 24, 2026 multiplied by outstanding shares, as of March 31,2025 

add debt borrowings including lease liabilities less cash and cash equivalents less margin money, adding minority interest) divided by the EBITDA 

for the year ended March 31, 2025. 

8. For definitions of EPS, NAV and RoNW of Clean Max refer pages 189 to 191.  
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b. Comparison of our KPIs with listed industry peers 

 

While our Company considers the following companies as listed peers, the definitions and explanation considered for the below KPIs by such peer companies may not be the same as our 

Company. Accordingly, certain KPIs of our Company stated below, should be read in the context of the explanation and definitions provided in this section, and shall not be considered as 

comparable with below mentioned peer companies. Following is a comparison of our KPIs with the listed peer: 

Particula

rs 

Unit

s 

Our Company ACME Solar Holdings Ltd  NTPC Green Energy Ltd ReNew Energy Global PLC Adani Green Energy Limited 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

As at 

and six 

month

s 

period 

ended 

Septe

mber 

30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 

Generatio

n exported 

Mn 

units 1689.14 
1,319.1

6 

2,615.

92 

1,932.

68 

1,048.

85 

3,180.0

0 

 

1,450.0

0 

4,010.

00 

2,590.

00 

NA 6,780.0

0 

3,240.0

0 
6,830.

00 

5,710.

00 

 

3,860.

00 

13,820.

00 

12,380.

00 

21,740.

00 

19,040

.00 

17,110

.00 

19,570.0

0 

14,130.

00 

27,970 

.00 

21,810.

00 

14,88 

0.00 

C&I 

Operation

al 

Capacity 

(Opex + 

Capex) 

MW 

2,796.1

0 

1,931.3

4 

2,177.

99 

1,755.

21 

1,040.

14 

NA NA  NA NA NA NA NA NA NA NA 1,950.0

0 

1,312.1

0 

1501.40 1,266.

00 

687.00 NA NA NA NA NA 

Contracte

d yet to be 

executed 

capacity 

MW 

2,538.1

8 
637.57 

2,769.

66 

435.80 580.9

7 

NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

Commissi

oned 

during 

trailing 12 

months 

MW 

                          

864.76  

                    

333.59  

422.78 715.07 240.6

2 

NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

Plant Load Factor (trailing 12 Months) 

Solar 

Onsite 

(DC PLF) 

% 

14.60% 14.89% 

14.86

% 

15.11

% 

14.99

% 

NA NA  NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

Solar 

Offsite 

(AC(DC 

PLF)) 

% 
23.53 

(16.21)

% 

23.23 

(16.24)

% 

24.65 

(16.98

)% 

23.06 

(16.19

) 

23.85 

(16.75

)% 

NA NA 25.60

% 

23.60

% 

22.08

% 

NA NA  24.17

% 

23.97

% 

22.74

% 

NA NA 25.00% 25.00

% 

25.00

% 

NA NA 24.80% 24.50% 24.70

% 

Wind % 
35.95% 34.86% 

31.60

% 

34.52

% 

30.95

% 

NA NA NA NA NA NA NA 21.01

% 

19.78

% 

23.58

% 

NA NA 26.00% 28.00

% 

27.00

% 

NA NA 27.20% 29.40% 25.20

% 
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Particula

rs 

Unit

s 

Our Company ACME Solar Holdings Ltd  NTPC Green Energy Ltd ReNew Energy Global PLC Adani Green Energy Limited 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

As at 

and six 

month

s 

period 

ended 

Septe

mber 

30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 

Hybrid  % 
46.60% 45.45% 

45.90

% 

39.18

% 

34.29

% 

NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 39.50% 40.70% 35.50

% 

Average 

plant 

availabilit

y 

(Portfolio 

level)  

% 

98.08% 98.04% 

98.17

%  

98.19

%  

98.20

% 

NA NA 99.50

% 

99.41

% 

99.23

% 

NA NA NA NA NA NA NA NA NA NA NA NA 99.01% 99.12% 98.83

% 

Average 

grid 

availabilit

y (Offsite)  

% 

99.08% 99.25% 

99.10

% 

99.26

% 

98.90

% 

NA NA 99.80

% 

99.40

% 

99.37

% 

NA NA NA NA NA NA NA NA NA NA NA NA 99.80% 99.53% 98.47

% 

Number 

of C&I 

customers 

Cou

nt  555 481 

531 454 421 NA NA NA NA NA NA NA NA NA NA NA NA 73+ NA NA NA NA NA NA NA 

Number 

of PPAs 

and 

contracts 

Cou

nt 
1,198 1,005 

1,127 931 845 NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

Share of 

repeat 

orders in 

new 

contracted 

volumes 

% 

71.72% 64.29% 

77.28

% 

81.53

% 

51.75

% 

NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

Weighted 

Average 

PPA 

Tenor 

Year

s                             

22.85  

                      

21.97  

22.73 21.54 20.38 NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

% 

Customer

s with 

credit 

rating AA 

and above 

% 

83.19% 77.71% 

83.85

% 

83.24

% 

83.86

% 

NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

% 

Customer

% 
94.72% 94.69% 

95.61

% 

94.69

% 

95.69

% 

NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 
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Particula

rs 

Unit

s 

Our Company ACME Solar Holdings Ltd  NTPC Green Energy Ltd ReNew Energy Global PLC Adani Green Energy Limited 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

As at 

and six 

month

s 

period 

ended 

Septe

mber 

30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 

s with 

credit 

rating A- 

and above 

Weighted 

average 

realised 

tariff 

 / 

kWh 
4.25 4.35 

4.28 4.47 4.95 NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

Weighted 

average 

tariff for 

PPAs 

commissi

oned 

during 

year 

 / 

kWh 

 3.67     3.88  3.76 4.12 4.09 2.57 2.48 2.44 2.48 2.74 2.44 2.63 2.51 2.66 2.81 2.38 2.37 2.23 2.76 NA 2.44 2.46 2.46 2.48 2.76 

Revenue 

from 

Operation

s 

 

milli

on 

9,329.5

3 

6,764.6

6 

14,957

.01 

13,898

.37 

9,295.

82 

9,787.3

2 

5,692.3

2 

 

14,051

.31 

13,192

.50 

12,949

.04 

12,925.

00 

10,822.

90 

22,096

.40 

19,625

.98 

14,497

.09 

75,612.

00 

50,003.

00 

 

97,513.

00 

81,948

.00 

79,328

.00 

68,080.0

0 

57,990.

00 

1,12,12

0.00 

92,200.

00 

77,760

.00 

Renewabl

e Energy 

Power 

Sales 

Segment 

 

milli

on 

7,192.1

5 

5,736.1

4 

11,072

.48 

8,663.

33 

4,748.

15 

9,787.3

2 

5,692.3

2 

 

14,051

.31 

13,192

.50 

12,949

.04 

12,925.

00 

10,822.

90 

22,096

.40 

19,625

.98 

14,497

.09 

NA NA 84,199.

00 

77,204

.00 

71,575

.00 
60,880.0

0 

48,360.

00 

94,950.

00 

77,350.

00 

58,090

.00 

Renewabl

e Energy 

Services 

Segment 

 

milli

on 

2,050.0

7 

980.44 3,766.

53 

5,180.

04 

4,547.

67 

NA NA NA NA NA 0.00 0.00 NA NA NA NA NA 13,314.

00 

4,744.

00 

7,753.

00 
7,200.00 

9,630.0

0 

17,170.

00 

14,850.

00 

19,670

.00 

Total 

Income  

 

milli

on 

9,693.4

5 

7,058.4

5 

16,103

.42 

14,253

.09 

9,609.

79 
11,853.

66 

6,351.6

0 

15,752

.41 

14,662

.67 

13,613

.73 

14,084.

10 

11,327.

40 

24,657

.00 

20,376

.57 

14,575

.27 

79,715.

00 

54,713.

00 

1,09,07

0.00 

96,531

.00 

89,309

.00 
72,550.0

0 

65,080.

00 

1,24,22

0.00 

1,05,21

0.00 

86,170

.00 

Gross margin % 

Renewabl

e Energy 

Power 

Sales 

% 92.10% 93.01% 92.56

% 

93.36

% 

93.48

% 

NA NA 96.37

% 

95.30

% 

95.62

% 

NA NA 93.16

% 

93.61

% 

93.41

% 

NA NA 92.55% 92.31

% 

92.28

% 

NA NA 95.81% 95.63% 95.47

% 
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Particula

rs 

Unit

s 

Our Company ACME Solar Holdings Ltd  NTPC Green Energy Ltd ReNew Energy Global PLC Adani Green Energy Limited 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

As at 

and six 

month

s 

period 

ended 

Septe

mber 

30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 

Segment 

Renewabl

e Energy 

Services 

Segment 

% 32.80% 29.13% 16.17

% 

25.11

% 

12.88

% 

NA NA NA NA NA NA NA NA NA NA NA NA 35.46% 18.97

% 

10.28

% 

35.00% 16.20% 16.13% 20.07% 11.13

% 

PAT 

Attributab

le to 

owners 

 

milli

on 

110.63 33.75 278.43 (309.8

8) 

(652.6

9) 

2,459.0

3 

166.88 2521.0

8 

6977.9

8 

(31.41

) 

3,080.7

0 

1,766.5

0 

4,754.

80 

3,447.

10 

4,564.

79 

NA NA 3,814.0

0 

3,404.

00 

(4,817.

00) 

12,960.0

0 

7,220.0

0 

14,440.

00 

11,000.

00 

9,740.

00 

EBITDA  

milli

on 

6,378.5

8 

4,887.4

0 

10,150

.72 

7,415.

73 

4,059.

19 

10,646.

46 

5,584.1

2 

14,055

.40 

12,361

.65 

12,390

.62 

12,490.

60 

9,834.1

0 

21,727

.90 

18,215

.31 

13,174

.34 

55,432.

00 

44,963.

00 

83,078.

00 

73,386

.00 

64,304

.00 

60,920.0

0 

53,050.

00 

1,00,87

0.00 

86,190.

00 

57,720

.00 

3 Year 

EBITDA 

CAGR 

% NA NA 58.14% NA NA 6.51% NA NA 28.42% NA NA 13.66% NA NA 32.20% 

Adjusted EBITDA Margin of the Segment (%) 

Renewabl

e Energy 

Power 

Sales 

Segment 

% 82.57 

% 

82.25% 81.94

% 

74.17

% 

75.32

% 

NA NA 90.87

% 

85.12

% 

91.07

% 

NA NA 87.76

% 

89.84

% 

90.39

% 

NA NA 82.50% 80.85

% 

79.47

% 

NA NA 91.60% 92.39% 92.66

% 

Renewabl

e Energy 

Services 

Segment 

% 25.43 

% 

25.85% 14.35

% 

20.30

% 

10.59

% 

NA NA 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% NA NA 44.91% 52.71

% 

42.62

% 

NA NA 26.18% 30.28% 18.92

% 

Cash 

SG&A/ 

Adjusted 

EBITDA 

% 13.25% 13.44% 13.38

% 

25.87

% 

24.20

% 

NA NA 6.49% 12.52

% 

5.23% NA NA 6.96% 4.45% 3.39% NA NA 12.12%  

12.52

% 

 

5.23% 

NA NA 4.83% 3.91% 3.40% 

Adjusted 

EBITDA 

 

milli

on 

6,700.6

8 

5,207.4

0 

10,093

.31 

7,722.

36 

4,245.

97 

NA NA 14,313

.47 

12,476

.17 

12,395

.52 

NA NA 21,638

.30 

18,307

.17 

13,174

.49 

NA NA 80,195.

00 

71,323

.00 

64,768

.00 

NA NA 99,400.

00 

85,150.

00 

63,550

.00 

Cash PAT   

milli

on 

1,995.9

8 

2,078.1

4 

3,250.

04 

2,375.

03 

1,610.

45 

NA NA 6,645.

43 

4,413.

17 

4,969.

39 

NA NA 14,045

.10 

11,401

.26 

8,539.

93 

NA NA 26,718.

00 

24,903

.00 

17,569

.00 

NA NA 42,290.

00 

38,610.

00 

34,840

.00 

Cash ROE 

(based on 

% 7.69% 10.00% 14.78

% 

15.60

% 

13.03

% 

NA NA NC NC NC NA NA NC NC NC NC NC NC NC NC NC NC NC NC NC 
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Particula

rs 

Unit

s 
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As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

As at 

and six 

month

s 

period 

ended 

Septe

mber 

30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 

average 

equity) 

Cash ROE 

(based on 

opening 

equity) 

% 7.79% 11.33% 17.73

% 

19.62

% 

12.77

% 

NA NA NC NC NC NA NA NC NC NC NC NC NC NC NC NC NC NC NC NC 

Reported 

ROE 

(based on 

average 

equity) 

% 0.43% 0.16% 1.27 

% 

(2.04

%) 

(5.28

%) 

NC NC NC NC NC NC NC NC NC NC NC NC NC NC NC NC NC NC NC NC 

Reported 

ROE 

(based on 

opening 

equity) 

% 0.43% 0.18% 1.52% (2.56

%) 

(5.18

%) 

NC NC NC NC NC NC NC NC NC NC NC NC NC NC NC NC NC NC NC NC 

Cash 

ROIC 

(based on 

average 

funds 

invested) 

% 5.43% 6.13% 10.67

% 

11.83

% 

10.23

% 

NA NA 11.12

% 

11.66

% 

12.30

% 

NA NA 

7.79% 6.59% 8.98% 

NA NA 9.88% 10.06

% 

11.13

% 

NA NA 10.97% 12.10% 11.05

% 

Cash 

ROIC 

(based on 

opening 

funds 

invested) 

% 5.99% 6.72% 13.03

% 

14.54

% 

14.21

% 

NA NA 13.24

% 

11.79

% 

12.95

% 

NA NA 

11.37

% 

17.76

% 

12.46

% 

NA NA 10.43% 10.99

% 

12.59

% 

NA NA 12.35% 14.15% 11.60

% 

Reported 

ROIC 

(based on 

average 

funds 

invested) 

% 5.17% 5.75% 10.73

% 

11.36

% 

9.78% 6.65% 4.83% 10.92

% 

11.55

% 

12.29

% 

3.30% NA 

7.83% 6.56% 8.98% 

6.84% 5.63% 10.24% 10.35

% 

11.05

% 

5.63% 6.31% 11.14% 12.25% 10.04

% 

Reported 

ROIC 

(based on 

% 5.71% 6.31% 13.10

% 

13.96

% 

13.58

% 

7.13% 5.17% 13.00

% 

11.68

% 

12.94

% 

3.42% 5.17% 11.42

% 

17.68

% 

12.46

% 

6.49% 5.85% 10.80% 11.31

% 

12.50

% 

6.05% 6.59% 12.53% 14.32% 10.53

% 
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Particula

rs 

Unit

s 
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As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

As at 

and six 

month

s 

period 

ended 

Septe

mber 

30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 

opening 

funds 

invested) 

3 Year 

average 

Cash 

ROIC 

(based on 

opening 

funds 

invested) 

% NA NA 13.75% NA NA 12.65% NA NA 13.31% NA NA 11.19 % NA NA 12.69% 

3 Year 

average 

Cash ROE 

(based on 

opening 

equity) 

% NA NA 16.81% NA NA NC 

 

NA NA NC 

 

NA NA NC 

 

NA NA NC 

 

Cost of 

Project 

debt 

% 8.93% 9.35% 9.19% 9.47% 9.60% NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

Debt (net 

off liquid 

assets) / 

Adjusted 

EBITDA 

Tim

es 

9.43 9.31 4.80 4.10 2.71 NA NA 4.82 5.87 5.49 NA NA 5.70 2.92 6.54 NA NA 6.74 6.36 4.77 NA NA 5.10 5.55 7.60 

Receivabl

es (days 

sales 

outstandin

g) 

Day

s 

40 57 54 55 53 NA NA 64 123 199 NA NA 65 68 38 NA NA 61 89 151 NA NA 48 71 81 

Renewabl

e Energy 

Power 

Sales 

Segment 

 

Day

s 

24 28 26 27 27 NA NA 64 123 199 NA NA 65 68 38 NA NA NA NA NA NA NA NA NA NA 

Renewabl

e Energy 

 

Day

97 233 136 103 80 NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 
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Particula

rs 

Unit

s 
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As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

As at 

and six 

month

s 

period 

ended 

Septe

mber 

30, 

2025 

As at 

and six 

months 

period 

ended 

Septem

ber 30, 

2024 

 

As at March 31/ For 

Fiscal 

2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 

Services 

Segment 

s 

3 year 

average 

Gross 

Block/ 

Adjusted 

EBITDA  

Tim

es 

NA NA 5.82 NA NA 6.48 NA NA 7.80 NA NA 9.20 NA NA 5.94 

Debt (net 

off liquid 

assets) to 

Equity 

Ratio 

(times) 

Tim

es 

2.53 2.04 1.97 2.17 2.16 NA NA 1.66 2.66 3.79 NA NA 0.78 1.98 1.09 NA NA 4.69 4.67 3.83 NA NA 3.07 2.90 6.43 

Notes:  

1 Generation exported: Electricity unit generated in million kWh 

2 C&I Operational Capacity (Opex + Capex): Operational Capacity means capacity of a project for which a commissioning certificate or CEIG charging approval has been issued. The solar (offsite) includes being solar component 

of hybrid projects, and being includes the wind component of hybrid projects. This KPI refers to operational capacity that has been contracted with C&I customers 

3 Contracted yet to be executed capacity: Total renewable energy capacity (in MW) for which power purchase agreements (PPAs)/ Letter of Intent (LOI) have been signed with customers but project commissioning is still underway 

as at end of period 

4 Commissioned during trailing 12 months: Total renewable energy capacity (in MW) that was successfully commissioned in the 12-month period immediately preceding the reporting date. 

5 Evacuation Capacity Available at end of year: Maximum amount of electrical power that can be transmitted from a project to the grid or end consumer through the available transmission infrastructure, including substations, 

transmission lines, and associated grid connectivity/evacuation approval. 

6 Plant Load Factor: Plant Load Factor is calculated as total generation by fully operational project capacity divided by maximum generation from fully operational project capacity during the period of operation in the portfolio 

during the period/year. 

- Solar Onsite (DC PLF): Solar onsite mean solar projects that are located within the premises or in the immediate vicinity of the end consumerôs facility. These projects are typically installed on rooftops, building structures, carports, 

or unused land within or adjacent to the consumerôs premises, and supply power directly to the consumer without using the distribution network." 

- Solar Offsite (AC(DC PLF): Solar Off-Site means solar projects that are located away from the premises of the end consumer and supply electricity through the grid under open access regulatory mechanisms. These projects are 

connected to the distribution network, allowing energy to be wheeled to customers located at different geographic locations.  

- Wind: Wind projects that are located away from the premises of the end consumer and supply electricity through the grid under open access regulatory mechanisms. These projects are connected to the distribution network, allowing 

energy to be wheeled to customers located at different geographic locations.  

- Hybrid: Hybrid is defined as wind-solar hybrid project that combines wind turbines and solar photovoltaic (PV) panels to generate electricity. 

7 Average plant availability (Portfolio level): Weighted average of plant availability of the fully operational project capacity in the portfolio during the period/year (trailing 12 months). 

8 Average grid availability (Offsite): Weighted average of grid availability of the fully operational project capacity in the portfolio during the period/year (trailing 12 months). 

9 Number of C&I customers: Total number of distinct corporate customers contracted with active PPAs/capex contracts/LOI's as on the end of the fiscal year. Group companies have been considered as one customer for the purpose 
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of calculating distinct customers 

10 Number of PPAs and contracts: Represents the total number of signed power purchase agreements, letter of intent (LOI) and capex contracts as of the end of the fiscal year/period. 

11 Share of repeat orders in new contracted volume: Share of capacities across PPA's/capex contracts/LOI's contracted during the year with existing customers who have previously contracted with CleanMax at any point of time. 

12 Weighted Average PPA Tenor: Weighted Average tenor of PPAôs/LOIs contracted till the relevant fiscal year/period 

13 % Customers with credit rating AA and above: Proportion of customers (by contracted capacity) having a long-term credit rating of AA/AAA or are MNC subsidiaries or others 

14 % Customers with credit rating A- and above: Proportion of customers (by contracted capacity) having a long-term credit rating of A/ AA/AAA or are MNC subsidiaries or others 

15 Weighted average realised tariff: earned from energy sales during the year, calculated as the ratio of total revenue from power sales to total energy generated (Revenue ÷ Energy Generated). 

16 Weighted average tariff for PPAs commissioned during year: Weighted average tariff of all projects that were commissioned during the fiscal year/period (trailing 12 months), calculated based on tariff contracted in Power 

Purchase Agreements and/or LOIs. 

17 Revenue from Operations: Revenue from operations is as per the Restated Consolidated Statement of Profit and Loss. It includes revenue from sale of power, revenue from sale of goods, revenue from projects, revenue from 

operation and maintenance services, revenue from common infra services and other operating income 

o Renewable Energy Power Sales Segment includes sale of electricity generated at our renewable energy plants to customers through long-term Power Purchase Agreements (ñPPAsò), Energy Supply Agreement (ñESAsò) and Energy 

Attribute Purchase Agreements (ñEAPAsò) 

o Renewable Energy Services Segment includes Capital Expenditure Services and Carbon Services 

18 Total Income: Total Income is as per the Restated Consolidated Statement of Profit and Loss and includes Revenue from Operation and other income. 

19 Gross margin: is calculated as revenue from operations minus cost of materials consumed and cost of services minus purchase of traded goods. 

20 Gross margin %: Gross Margin % is calculated as Gross Margin of the segment as a percentage of Revenue from Operations of the respective segment 

21 EBITDA: EBITDA is calculated as Revenue from operations minus Cost of materials consumed and cost of services minus Purchase of traded goods minus Employee benefits expense minus other expenses. The cost of services and 

other expenses include any maintenance expense towards our renewable energy plants.  

22 3 Year EBITDA CAGR: Calculated as EBITDA growth from Fiscal 2023 to Fiscal 2025. 

23 Adjusted EBITDA Margin of the Segment (%): Adjusted EBITDA Margin of the Segment is calculated as Adjusted EBITDA of the Segment as a percentage of Total income for the respective segment; Adjusted EBITDA of the 

Segment: Adjusted EBITDA of the Segment for Renewable Energy Power and Renewable Energy services segment is computed as segment result plus finance cost less share of profit of joint ventures and associate (net of taxes). 

Depreciation and amortisation expenses and Total tax expense are not included in Segment result. 

24 Cash SG&A/ Adjusted EBITDA: Calculated as Cash SG&A as a percentage of Adjusted EBITDA. 

25 Cash SG&A is calculated as Employee Benefit expenses plus other expenses, adjusted for non-cash expenses. 

26 PAT Attributable to owners: PAT attributable to owners is Restated (Loss)/Profit for the year attributable to Owners of the company as per Restated Consolidated Statement of Profit and Loss. 

27 Adjusted EBITDA: Adjusted EBITDA is calculated as Restated profit/(loss) for the period/year plus Total tax expenses, Exceptional items, Depreciation, impairment and amortisation expenses, Finance costs and Non-Cash/One-

time expenses  Less Share of profit of joint ventures and associate (net of taxes) and Non-Cash/One-time incomes. 

28 Cash PAT: Cash PAT is calculated as Restated Profit/(Loss) before share of profit of joint venture and associate minus Restated (Loss)/Profit for the year attributable to Non-controlling interests plus Exceptional items plus 

Depreciation, amortisation and impairment expenses plus Non-cash finance cost plus Non-cash expenses minus Deferred tax credit minus Non-cash incomes. For break-down of Non-cash expenses, Non cash finance cost and Non-

cash incomes refer ñManagementôs Discussion and Analysis of Financial Conditions and Resultsò on page 829. 

29 Cash ROE (based on average equity): Cash ROE (based on average equity) is calculated as Cash PAT as a percentage of Average equity. Figures have not been annualised for the period ended September 30, 2025 and September 

30, 2024. 

30 Cash ROE (based on opening equity): Cash ROE (based on opening equity) is calculated as Cash PAT as a percentage of Opening equity. Opening equity is Total equity attributable to the owners of the Company as at the end of 

previous fiscal/period.. 

31 Reported ROE (based on average equity): Reported ROE (based on average equity) is calculated as Restated (Loss)/Profit for the year attributable to Owners of the company divided by Average equity. Figures have not been 

annualised for the period ended September 30, 2025 and September 30, 2024. 

32 Reported ROE (based on opening equity): Reported ROE (based on opening equity) is calculated as Restated (Loss)/Profit for the year attributable to Owners of the company divided by Opening equity. Opening equity is Total 

equity attributable to the owners of the Company as at the end of previous fiscal/period. 

33 Cash ROIC (based on average funds invested): Cash ROIC (based on average funds invested) is calculated as Adjusted EBITDA as a percentage of Average funds invested in business. Figures have not been annualised for the 

period ended September 30, 2025 and September 30, 2024. 

34 Cash ROIC (based on opening funds invested): Cash ROIC (based on opening funds invested) is calculated as Adjusted EBITDA as a percentage of Opening funds invested in business. Opening funds invested in business is Funds 

invested in the business at the end of previous fiscal/period.  

35 Reported ROIC (based on average funds invested): Reported ROIC (based on average funds invested) is calculated as EBITDA as a percentage of Average funds invested in business. Figures have not been annualised for the period 

ended September 30, 2025 and September 30, 2024. 
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36 Reported ROIC (based on opening funds invested): Reported ROIC (based on opening funds invested) is calculated as EBITDA as a percentage of Opening funds invested in business. Opening funds invested in business is Funds 

invested in the business at the end of previous fiscal/period. 

37 Average equity: Average equity is calculated as an average of Total equity attributable to the owners of the Company as at the end the fiscal and Total equity attributable to the owners of the Company at the end of the previous 

fiscal as per Restated Consolidated Statement of Assets and Liabilities. 

38 Average funds invested in business: Average funds invested in business is calculated as an average of Funds invested in business at the end of the fiscal and Funds invested in business at the end of previous fiscal. 

39 Funds invested in business is calculated as Total Equity and Total Borrowings (non-current borrowings and current borrowings. Funds invested in business at the beginning of the year is Funds invested in the business at the end 

of previous fiscal. 

40 3 Year average Cash ROIC (based on opening funds invested): 3 Year average Cash ROIC (based on opening funds invested) is calculated as Average Adjusted EBITDA of last 3 fiscal years as a percentage of Average of Funds 

invested in business at the beginning of the year for last three fiscal years  

41 3 Year average Cash ROE (based on opening equity): 3 Year average Cash ROE (based on opening equity) is calculated as average Cash PAT for last 3 fiscal years as a percentage of average opening equity attributable to the 

owners for the last three fiscals 

42 Cost of project debt: Cost of Project Debt calculated as the weighted average interest rate on project loans outstanding as a the end of the respective Fiscals or six month period. 

43 Debt (net off liquid assets) / Adjusted EBITDA: Debt (net off liquid assets) / Adjusted EBITDA is calculated as Debt (net off liquid assets) divided by Adjusted EBITDA. Opening Debt (net off liquid assets) for the fiscal is Debt (net 

off liquid assets) at the end of previous fiscal/period.  

44 Debt (net off liquid assets) is calculated as Total Borrowings minus cash and cash equivalents, other balances with bank, balances with bank held as margin money, Lien marked mutual funds - Quoted (measured at FVTPL) and 

current investments. 

45 Receivables (days sales outstanding):  

o DSO (days) or Trade receivable turnover of Renewable Energy Power Sales Segment is calculated as average trade receivables of the Renewable Energy Power Sales Segment divided by the Revenue from Operations of that segment 

for the year multiplied by 365 days (in the case of fiscal), or 182 days (in case of six month period). 

o DSO (days) or Trade receivable turnover of Renewable Energy Services Segment is calculated as average trade receivables of the Renewable Energy Services Segment divided by the Revenue from Operations of that segment for 

the year multiplied by 365 days (in the case of fiscal), or 182 days (in case of six month period). 

46 3-year average Gross Block/ Adjusted EBITDA: 3-year average Gross Block/ Adjusted EBITDA is calculated as Average Gross Block of last 3 fiscal years divided by Adjusted EBITDA. 

47  Debt (net off liquid assets) to Equity Ratio: Debt (net off liquid assets) to Equity is calculated as Debt (net off liquid assets) divided by Total Equity. 
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Weighted average cost of acquisition (ñWACAò), Floor Price and Cap Price 

 

J. Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on 

primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued under the Clean 

Max ESOP Scheme and issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding 

the date of this Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share 

capital of our Company (calculated based on the pre-Offer 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 (ñPrimary Issuancesò)  
 

Our Company has not issued any equity shares, excluding Equity Shares issued under the Clean Max ESOP Scheme 

and issuance of Equity Shares pursuant to a bonus issue, during the 18 months preceding the date of this Prospectus, 

where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of our Company (calculated 

based on the pre-Offer 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. 

 

K.  Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on 

secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving our Promoters, 

members of Promoter Group, Selling Shareholders or other shareholders with the right to nominate directors 

on our Board during the 18 months preceding the date of filing of this Prospectus, where the acquisition or sale 

is equal to or more than 5% of the fully diluted paid-up share capital of our Company (calculated based on the 

pre-Offer 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)  
 

Date of 

transactio

n 

Name of 

transferee 

Name of transferor Number of 

equity 

shares 

transferred 

Face 

value 

( ) 

Price ( ) Natur

e of 

consid

eratio

n 

Total 

considerati

on (  

million)  

August 4, 

2025 

KEMPINC LLP Augment India I 

Holdings, LLC 

2,716,449 1.00 1,225.00 Cash 3,327.65 

August 6, 

2025 

Rikhab 

Investments B.V. 

Augment India I 

Holdings, LLC 

1,379,391 1.00 1,225.00 Cash 1,689.75 

August 

13, 2025 

KEMPINC LLP DSDG HOLDING APS 1,041,642 1.00 612.50 Cash 638.01 

August 

13, 2025 

Rikhab 

Investments B.V. 

DSDG HOLDING APS 528,938 1.00 612.50 Cash 323.97 

August 

13, 2025 

Rikhab 

Investments B.V. 

BGTF One Holdings 

(DIFC) Limited 

6,508,180 1.00 612.50 Cash 3,986.26 

February 

5, 2026 

KEMPINC LLP BGTF One Holdings 

(DIFC) Limited 

3,150,000 1.00 Negligible* Cash Negligible* 

February 

5, 2026 

KEMPINC LLP Augment India I 

Holdings, LLC 

1,318,452 1.00 Negligible* Cash Negligible* 

February 

5, 2026 

KEMPINC LLP DSDG HOLDING APS 262,338 1.00 Negligible* Cash Negligible* 

February 

6, 2026 

Jongsong 

Investments Pte. 

Ltd. 

BGTF One Holdings 

(DIFC) Limited 

4,397,926 1.00 1,053.00 Cash 4,631.02 

February 

6, 2026 

Neo Digital 

Investments 

Limited 

BGTF One Holdings 

(DIFC) Limited 

474,834  1.00 1,053.00 Cash 500.00  

February 

6, 2026 

GSS India 

Opportunities AIF 

Scheme I 

BGTF One Holdings 

(DIFC) Limited 

2,687,559  1.00 1,053.00 Cash 2,830.00  

February 

6, 2026 

Anjali Ashutosh 

Taparia 

KEMPINC LLP 118,708  1.00 1,053.00 Cash 125.00  

February 

6, 2026 

Aruna Sanjeev 

Taparia 

KEMPINC LLP 118,708  1.00 1,053.00 Cash 125.00  

February 

6, 2026 

GSS India 

Opportunities AIF 

Scheme I 

KEMPINC LLP 636,277  1.00 1,053.00 Cash 670.00  

February 

6, 2026 

MGN Agro 

Properties Private 

Limited 

Augment India I 

Holdings, LLC 

237,417  1.00 1,053.00 Cash 250.00  
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Date of 

transactio

n 

Name of 

transferee 

Name of transferor Number of 

equity 

shares 

transferred 

Face 

value 

( ) 

Price ( ) Natur

e of 

consid

eratio

n 

Total 

considerati

on (  

million)  

February 

6, 2026 

Ajay T Jaisinghani Augment India I 

Holdings, LLC 

94,967  1.00 1,053.00 Cash 100.00  

February 

6, 2026 

Ankita Jaisinghani Augment India I 

Holdings, LLC 

94,967  1.00 1,053.00 Cash 100.00  

February 

6, 2026 

Dalmia Family 

Office Trust 

Augment India I 

Holdings, LLC 

94,967  1.00 1,053.00 Cash 100.00  

February 

6, 2026 

Relativity 

Resilience Fund I 

Augment India I 

Holdings, LLC 

569,801  1.00 1,053.00 Cash 600.00  

February 

6, 2026 

Ideas Ventures 

Pte. Ltd. 

Augment India I 

Holdings, LLC 

94,967  1.00 1,053.00 Cash 100.00  

February 

6, 2026 

360 One Special 

Opportunities 

Fund ï Series 9 

Augment India I 

Holdings, LLC 

170,940  1.00 1,053.00 Cash 180.00  

February 

6, 2026 

360 One Special 

Opportunities 

Fund ï Series 10 

Augment India I 

Holdings, LLC 

66,477  1.00 1,053.00 Cash 70.00  

February 

6, 2026 

360 One Special 

Opportunities 

Fund ï Series 12 

Augment India I 

Holdings, LLC 

189,934  1.00 1,053.00 Cash 200.00  

February 

6, 2026 

360 One Special 

Opportunities 

Fund ï Series 13 

Augment India I 

Holdings, LLC 

47,483  1.00 1,053.00 Cash 50.00  

February 

6, 2026 

Steadview Capital 

Mauritius Limited 

Augment India I 

Holdings, LLC 

1,329,535  1.00 1,053.00 Cash 1,400.00  

Weighted average cost of acquisition 678.35 

* As per the KEMPINC-BGTF SPA, KEMPINC-Augment SPA II and KEMPINC-DSDG HOLDING SPA II, the total transfer price was 1.00. 
Note: Pursuant to the resolution of the Board dated June 25, 2025, and the resolution of Shareholders dated June 27, 2025, each equity share of 

the Company of face value of  10 each was subdivided into 10 Equity Shares of face value of  1 each. Further, pursuant to shareholders resolution 

dated August 8, 2025, 50,720,910 Equity Shares were allotted to the existing shareholders pursuant to a bonus issue. Accordingly, the number of 
equity shares held an average cost of acquisition per equity share has been adjusted to give effect to such sub-division and bonus issuance. The 

effective number of equity shares issued would be 9,280,700 and the effective cost of acquisition would be  431.00 post such adjustments. 

 

Since there have been Secondary Issuances by our Company during the 18 months preceding the date of filing of this 

Prospectus (as disclosed above), the requirement to disclose information based on the last five primary or secondary 

transactions, irrespective of the size of such transactions, involving our Promoters, members of the Promoter Group, 

Selling Shareholders, or shareholders having the right to nominate director(s) on the Board of the Company, within 

three years prior to the date of filing of this Prospectus, is not applicable. 
 

L.  The Floor Price is 1,000 times and the Cap Price is 1,053 times the weighted average cost of acquisition at which 

the Equity Shares were issued by our Company, or acquired or sold by our Promoters, members of Promoter 

Group, Selling Shareholders or other shareholders with the right to nominate directors on our Board are 

disclosed below:  
(in ) 

Past Transactions WACA # Floor Price (in 

times) # 

Cap Price (in 

times) # 

Weighted average cost of acquisition (adjusted for split and bonus issue) NA NA NA 

Weighted average cost of acquisition of Secondary Transactions 678.35 1.47  1.55  
# As certified by V. Singhi & Associates, Chartered Accountants, pursuant to their certificate dated February 25, 2026. 

Note: Pursuant to a resolution passed by our Board on June 25, 2025, and by our Shareholders in their meeting held on June 27, 2025, each equity 

share of the Company of face value of  10 each was subdivided into 10 Equity Shares of face value of  1 each. Further, pursuant to shareholders 
resolution dated August 8, 2025, 50,720,910 Equity Shares were allotted to the existing shareholders pursuant to a bonus issue. Accordingly, the 

number of equity shares held and average cost of acquisition per equity share has been adjusted to give effect to such sub-division and bonus 

issuance. 

 

M.  Detailed explanation for Offer Price/ Cap Price along with our Companyôs KPIs and financial ratios for the 

periods presented in the Restated Consolidated Financial Information and in view of the external factors which 

may have influenced the pricing of the issue, if any  

 

1. We are Indiaôs largest commercial and industrial (ñC&Iò) renewable energy provider with 2.80 GW of operational, 

owned and managed capacity, and 3.17 GW of contracted, yet to be executed capacity, as of October 31, 2025, 

according to the CRISIL Report. 

 

2. We specialize in delivering Net Zero and decarbonization solutions, including supplying renewable power and offering 
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energy services and carbon credit solutions to customers across Technology customers, Conventional C&I customers. 

 

3. Our weighted average tariff for capacity commissioned in the six month period ended September 30,2025 was ` 3.66 

and Fiscal 2025 was ` 3.76 respectively, whereas industry average for listed utility scale renewable energy players was 

` 2.44-2.46 as per CRISIL Report. 

 

4. According to the CRISIL Report, as of March 31, 2025, we had the largest geographic coverage for Onsite Solar and 

STU-Connected farms amongst C&I renewable energy players in India. We offer STU-Connected farms in 10 states 

in India, have upcoming CTU-connected farms in 4 states for Pan-India supply and offer Onsite Solar across 23 states 

and union territories in India, and in United Arab Emirates, Bahrain and Thailand, as of September 30, 2025. 

 

5. As of September 30, 2025, 94.72% of our customers have a credit rating of ñA-ò or above by rating agencies in India, 

such as CARE, India Ratings and CRISIL, or are subsidiaries of multinational corporations with such credit ratings, 

which enables us to minimize counterparty risk. 

 

6. According to CRISIL Report, we had one of the widest geographical coverages for Onsite Solar, with 1,330 plants 

with an aggregate 368.06 MWp across 23 states and union territories in India and internationally across Thailand, the 

United Arab Emirates, and Bahrain. 

 

7. According to the CRISIL Report, as of March 31, 2025, we had one of the widest geographical coverages and we offer 

Offsite farms to customers across 10 states in India. Our Offsite farms can be connected to State Transmission Utility 

(ñSTUò) or Central Transmission Utility (ñCTUò) networks. 

 

The Offer Price of  1,053 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 45, 293 and 550, respectively, to 

have a more informed view. 

The trading price of the Equity Shares could decline due to the factors mentioned in the section ñRisk Factorsò beginning on 

page 45 and any other factors that may arise in the future and you may lose all or part of your investments. 
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS  

REPORT ON STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS  

 

The Board of Directors  

Clean Max Enviro Energy Solutions Limited  

(Formerly known as Clean Max Enviro Energy Solutions Private Limited) 

4th Floor, The International,  

16 Maharshi Karve Road,  

New Marine Lines Cross Road No.1,  

Churchgate, Mumbai 400 020 

 

4 December 2025  

 

Subject: Statement of possible special tax benefits (ñthe Statementò) available to Clean Max Enviro Energy Solutions 

Limited (Formerly known as Clean Max Enviro Energy Solutions Private Limited) (ñthe Companyò) and its 

shareholders, prepared in accordance with the requirement under Schedule VI ï Part A - Clause (9) (L) of the Securities 

and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (ñthe 

ICDR Regulationsò) 

This report is issued in accordance with the Engagement Letter dated 14 October 2025 and subsequent addendum dated 6 

November 2025. 

We hereby report that the enclosed Annexure I prepared by the Company, initialed by us for identification purpose, states the 

possible special tax benefits available to the Company and its shareholders under direct and indirect taxes (together the ñTax 

Lawsò), presently in force in India as on the signing date, which are defined in Annexure II (List of Direct and Indirect Tax 

Laws (óTax Lawsô)) prepared by the Company, initialed by us for identification purpose.  These possible special tax benefits 

are dependent on the Company and its shareholders fulfilling the conditions prescribed under the relevant provisions of the Tax 

Laws. Hence, the ability of the Company and its shareholders to derive these possible special tax benefits is dependent upon 

their fulfilling such conditions, which is based on business imperatives the Company may face in the future and accordingly, 

the Company and its shareholders may or may not choose to fulfill. 

The benefits discussed in the enclosed Annexure I cover the possible special tax benefits available to the Company and its 

shareholders and do not cover any general tax benefits available to the Company and its shareholders. Further, the preparation 

of the enclosed Annexure I and its contents is the responsibility of the management of the Company. We were informed that 

the Statement 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 his or her own tax consultant with respect to the specific tax implications arising out of their 

participation in the proposed initial public offering of equity shares of the Company (the ñProposed Offerò) particularly in view 

of the fact that certain recently enacted legislation may not have a direct legal precedent or may have a different interpretation 

on the possible special tax benefits, which an investor can avail. Neither we are suggesting nor advising the investors to invest 

money based on the Statement. 

We conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special Purposes (Revised 

2016) (ñGuidance Noteò) issued by the Institute of Chartered Accountants of India. The Guidance Note requires that we comply 

with ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India. Our scope of work 

did not involve performance of any audit test in this context of our examination. Accordingly, we do not express an audit 

opinion. 

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for 

Firms that Perform Audits and Reviews of Historical Financial information, and Other Assurance and Related Services 

Engagements. 

We do not express any opinion or provide any assurance as to whether: 

i) the Company and its shareholders will continue to obtain these possible special tax benefits in future; or 

ii)  the conditions prescribed for availing the possible special tax benefits where applicable, have been/would be met 

with. 

The contents of the enclosed Annexures are based on the information, explanation and representations obtained from the 

Company, and on the basis of our 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 
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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 do not assume responsibility to update the views 

consequent to such changes. 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. 

We hereby give consent to include this report in the Red Herring Prospectus, the Prospectus and in any other material used in 

connection with the Proposed Offer, and it is not to be used, referred to or distributed for any other purpose without our prior 

written consent. 

 

 For B S R & Co. LLP 

 Chartered Accountants 

 ICAI Firm Registration Number: 101248W/W-100022 

  

  

  

  

 Aniruddha Godbole 

 Partner 

Mumbai Membership Number: 105149 

4 December  2025 ICAI UDIN:  25105149BMLXBI2987 
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ANNEXURE I  

 

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO CLEAN MAX ENVIRO ENERGY 

SOLUTIONS LIMITED (FORMERLY KNOWN AS CLEAN MAX ENVIRO ENERGY SOLUTIONS PRIVATE 

LIMITED) (ñTHE COMPANYò) AND ITS SHAREHOLDERS UNDER THE APPLICABLE DIRECT AND 

INDIRECT TAXES (ñTAX LAWSò) 

 

Outlined below are the Possible Special Tax Benefits available to the Company and its shareholders under the Tax Laws. These 

Possible Special Tax Benefits are dependent on the Company and its shareholders fulfilling the conditions prescribed under 

the Tax Laws. Hence, the ability of the Company and its shareholders to derive the Possible Special 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.   

 

UNDER THE TAX LAWS  

 

A. Possible Special tax benefits available to the Company 

 

CERTAIN DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY UNDER THE INCOME TAX 

ACT, 1961 : 

 

The statement of tax benefits outlined below is as per the Income-tax Act, 1961 read with Income Tax Rules, circulars, 

notifications (ñIncome Tax Lawò), as amended from time to time and 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. 

 

1. Lower corporate tax rate under Section 115BAA of the Income-tax Act, 1961 (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) 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 115BAA of the Act.  

 

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 in 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 has opted to pay tax as per rates prescribed under Section 115BAA of the Act for AY 2026-27. 

 

2. Deduction from Gross Total Income  

Deduction in respect of inter-corporate dividends �± Section 80M of the Act:  

With respect to a shareholder which is a domestic company as defined in Section 2(22A) of the Act, Section 80M of 

the Act inter alia provides that where the gross total income of a domestic company in any FY includes any income 

by way of dividends from any other domestic company or a foreign company or a business trust, there shall, in 

accordance with and subject to the provisions of the said section, be allowed in computing the total income of such 

domestic company, a deduction of an amount equal to so much of the amount of income by way of dividends received 

from such other domestic company or foreign company or business trust as does not exceed the amount of dividend 

distributed by it on or before the ñdue dateò. For the purposes of the section, ñdue dateò means the date one month 

prior to the date for furnishing the income-tax return under Section 139(1) of the Act.  

The Company is entitled to claim such deduction subject to fulfilment of conditions specified under Section 80M of 

the Act even if it has opted under the concessional regime under Section 115BAA of the Act.  

Deduction in respect of employment of new employees �± 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 
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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. 

 SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY  

1. Exemption from Goods and Services Tax on Renewable Energy Supply:  

We understand that Company is engaged in generation of power using renewable energy sources such as solar and 

wind. As per Entry no. 104 of Notification No. 2/2017 - Central Tax (Rate) dated June 28, 2017, Company is availing 

GST exemption on supply of electrical energy. 

 

B. Possible Special tax benefits available to Shareholders 

 

SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS OF THE COMPANY  :  

 

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. However, in case 

of domestic corporate shareholder, deduction under Section 80M of the Act would be available on fulfilling the 

conditions specified under the provision of the Act.  

Further, as per Section 194 of the Act, the Company is required to deduct tax at source from the amount of dividend 

paid to resident shareholders, except in the case of certain categories of shareholders as specified in the said section 

which inter alia include individual shareholders receiving dividend not exceeding INR 10,000 (in aggregate during a 

FY) by any mode other than cash. The shareholders would be entitled to take credit of the Tax Deducted at Source by 

the Company against the taxes payable by them on dividend income.  

Section 195 of the Act would be applicable for taxability of non-resident shareholders in respect of receipt of dividend 

income in India.  

Finance Act, 2023 has amended Section 115BAC of the Act to provide that with effect from FY 2023-24 relevant to 

AY 2024-25, Individuals, HUF, Association of Persons (other than a co-operative society), Body of Individuals and 

Artificial Juridical Person will be taxed on its total income at the reduced tax rates (óNew Tax Regimeô). The income 

would however have to be computed without claiming prescribed deductions or exemptions. Such person will however 

have the option to be taxed on its total income as per the tax rates under the old tax regime. The option 189 is required 

to be exercised ï (i) on or before the due date specified under Section 139(1) of the Act for furnishing the income-tax 

return for such AY, in case of a person having income from business or profession and such option once exercised shall 

apply to subsequent AYs; or (ii) along with the income-tax return to be furnished under Section 139(1) of the Act for 

every AY in case of a person not having income from business or profession.  

A person having income from business or profession who has exercised the option of shifting out of the New Tax 

Regime shall not be able to exercise the option of opting back to the New Tax Regime till he has business income. 

However, a person not having income from business or profession shall be able to exercise this option every year.  

 

SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS OF THE COMPANY  

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), The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade Policy 
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2015-20), Customs Act, 1962 (read with Custom Rules, circulars, notifications), Customs Tariff Act, 1975 (read with 

Custom Tariff Rules, circulars, notifications), Special Economic Zones Act, 2005, and State Incentive Scheme to 

promote setting up of Renewable plants under the State Departments.  

NOTES: 

1. The above is as per the current Tax Laws in force in India. 

2. The above Statement of possible special tax benefits sets out the provisions of Tax Laws in a summary manner only 

and is not a complete analysis or listing of all the existing and potential tax consequences of the purchase, ownership 

and disposal of equity shares of the Company. 

3. 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, etc. by the non-resident shareholders.   

4. This Statement does not discuss any tax consequences in any country outside India of an investment in the equity 

shares of the Company. The shareholders / investors in any country outside India are advised to consult their own 

professional advisors regarding possible income tax consequences that apply to them under the laws of such 

jurisdiction. 

 

For Clean Max Enviro Energy Solutions  

Limited (Formerly known as Clean Max Enviro  

Energy Solutions Private Limited) 

 

 

Nikunj Ghodawat 

Chief Financial Officer 

 

Mumbai 

4 December, 2025 

Signed for identification  

For B S R & Co. LLP  

Chartered Accountants 

 

 

Aniruddha Godbole 

Partner 

 

Mumbai 

4 December, 2025 
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ANNEXURE II  

LIST OF DIRECT AND INDIRECT TAX LAWS (óTAX LAWSô) 

 

Sr. No: Details of Tax Laws 

1. Income-tax Act, 1961 and Income-tax Rules, 1962  

2. Central Goods and Services Tax Act, 2017 

3. Integrated Goods and Services Tax Act, 2017 

4. State Goods and Services Tax Act, 2017 

 

 

For Clean Max Enviro Energy Solutions  

Limited (Formerly known as Clean Max Enviro  

Energy Solutions Private Limited) 

 

 

Nikunj Ghodawat 

Chief Financial Officer 

 

Mumbai 

4 December, 2025  

Signed for identification  

For B S R & Co. LLP  

Chartered Accountants 

 

 

Aniruddha Godbole 

Partner 

 

Mumbai 

4 December, 2025 
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO CLEANMAX SOLAR MENA FZCO 

AND UNDER THE LAWS OF U.A.E  

 

Date: February 6, 2026 

To,  

The Board of Directors  

Clean Max Enviro Energy Solutions Limited 

(formerly, Clean Max Enviro Energy Solutions Private Limited) 

4th floor, The International 

16 Maharshi Karve Road  

New Marine Lines Cross Road No. 1 

Churchgate, Mumbai ï 400020, Maharashtra, India 

 

and  

 

The Board of Directors  

Clean Max SOLAR MENA FZCO 

2E M032, Dubai Airport Free zone,  

Dubai, U.A.E. 

 

and 

 
Axis Capital Limited  

Axis House, 1st Floor 

Pandurang Budhkar Marg  

Worli, Mumbai ï 400025 

Maharashtra, India 

 

J.P. Morgan India Private Limited  

J.P. Morgan Tower, Off CST Road 

Kalina, Santacruz East, Mumbai ï 400 098 

Maharashtra, India 

 

 

BNP Paribas 

1 North Avenue, Maker Maxity  

Bandra Kurla Complex  

Bandra (East), Mumbai ï 400 051 

Maharashtra, India 

HSBC Securities and Capital Markets 

(India) Private Limited  

52/60, Mahatma Gandhi Road 

Fort, Mumbai ï 400 001 

Maharashtra, India 

IIFL Capital Services Limited ( formerly 

known as IIFL Securities Limited) 

24th Floor, One Lodha Place 

Senapati Bapat Marg 

Lower Parel (W), Mumbai ï 400 013 

Maharashtra, India 

 

Nomura Financial Advisory and 

Securities (India) Private Limited 

Ceejay House, Level 11, Plot F 

Shivsagar Estate 

Dr. Annie Besant Road, Worli 

Mumbai ï 400 018 

Maharashtra, India  

BOB Capital Markets Limited  

1704, B Wing, 17th Floor 

Parinee Crescenzo, Plot No.C - 38/39 

G Block, Bandra Kurla Complex 

Bandra (East) 

Mumbai 400 051 

Maharashtra, India 

 

SBI Capital Markets Limited  

Unit No. 1501, 15th Floor, A&B Wing 

Parinee Crescenzo Building 

G Block, Bandra Kurla Complex 

Bandra (East) 

Mumbai ï 400 051 

Maharashtra, India 

 

 

Khaitan & Co  

10th, 13th & 14th Floors, Tower 1C 

One World Centre 

841, Senapati Bapat Marg 

Mumbai - 400 013 

Maharashtra, India 

Latham & Watkins LLP  

9 Raffles Place 

#42 - 02 Republic Plaza 

Singapore 048619 

Cyril Amarchand Mangaldas 

5th Floor, Peninsula Chambers 

Peninsula Corporate Park 

Ganpatrao Kadam Marg 

Mumbai - 400 013 

Maharashtra, India 

 

 

 

(Axis Capital Limited, BOB Capital Markets Limited , BNP Paribas, HSBC Securities and Capital Markets (India) Private 

Limited, IIFL Capital Services Limited (Formerly known as IIFL Securities Limited), J.P. Morgan India Private Limited, 

Nomura Financial Advisory and Securities (India) Private Limited, SBI Capital Markets Limited and any other book running 

lead managers appointed by the Company are collectively referred to as the "Lead Managers") 

Dear Sir, 

Sub: Statement of possible Special Tax Benefits available to the CLEANMAX SOLAR MENA FZCO  and its equity 

shareholders under the direct and indirect tax laws 

Re: Proposed initial public offering of equity shares (the ñEquity Sharesò) of Clean Max Enviro Energy Solutions 

Limited (formerly Known as Clean Max Enviro Energy Solutions Private Limited) (the ñCompanyò, and such initial 

public offering, the ñofferò) 
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We, S A E Tax and Accounting Services LLC, Dubai ï U.A.E., hereby confirm that the enclosed Annexure 1 provide the 

possible special tax benefits available to CLEANMAX SOLAR MENA FZCO, DIEZ, Dubai, U.A.E. (the ñStatementò), under 

direct and indirect tax laws respectively, presently in force Federal Decree-Law No. (8) of 2017 on Value Added Tax, Customs 

Regulations U.A.E and the Federal Decree Law No (47) of 2022 on the Taxation of Corporation and Businesses (the ñTax 

Lawò), as on the signing date. These possible special tax benefits are dependent on CLEANMAX SOLAR MENA FZCO, 

DIEZ, Dubai, U.A.E.  (ñthe Subsidiaryò) fulfilling the conditions prescribed under the relevant provisions of the Tax Laws. 

Hence, the ability of the Subsidiary to derive these possible special tax benefits is dependent upon it fulfilling such conditions, 

which is based on business imperatives the Subsidiary may face in the future and accordingly, the Subsidiary may or may not 

choose to fulfill such conditions.  

The benefits discussed in the enclosed in Annexure I are not exhaustive and cover the possible special tax benefits available 

to the Subsidiary and do not cover any general tax benefits available to it. The Statement is only intended to provide general 

information to 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 investors is advised to consult his or her or its own 

tax consultant with respect to the specific tax implications arising out of their participation in the proposed Offer, particularly 

in view of the fact the certain recently enacted legislation may not have a direct legal precedent or may have a different 

interpretation on the possible special tax benefits, which an investor can avail. Neither do we suggest, nor do we advise the 

investors to invest money based on this statement.  

We do not express any opinion or provide any assurance as to whether: 

i. the Subsidiary will continue to obtain these possible special tax benefits in future; or 

ii.  the conditions prescribed for availing the possible special tax benefits where applicable, have been/would be met 

with, or 

iii.  the revenue authorities will concur with the views expressed herein. 

The contents of the enclosed Annexure I are based on the information, explanation and representations obtained from the 

Subsidiary and based on our understanding of the business activities and operations of the Subsidiary.  

All capitalized terms used but not defined herein shall have the meanings assigned to them in the Offer Documents (as defined 

below). 

We confirm that we will immediately inform the Company and the book running lead managers appointed by the Company in 

relation to the Offer (ñLead Managersò) of any changes to the above information in writing until the date when the Equity 

Share commence trading on the stock exchange(s) where the Equity Shares are proposed to be listed (the ñStock Exchangeò). 

In the absence of any such communication from us, the Lead Managers, and the legal counsel to each of the Company and 

Lead Managers can assume that there is no changes to above information until the date when the Equity Shares list and 

commence on the Stock Exchanges pursuant to the Offer.  

This Certificate is for the information of and for inclusion (in part or full) in the red herring prospectus and the prospectus to 

be filed in relation to the Offer or any other Offer-related material (the ñOffer Documentsò) and may be relied upon by the 

Company, the Lead Managers and their respective affiliates and the legal advisors to each of the Company and the Lead 

Managers. We hereby consent to the submission of this certificate as may be necessary to the Securities and Exchange Board 

of India, the Stock Exchanges, the Registrar of Companies, Maharashtra at Mumbai, and any other regulatory authorities as 

may be required and/or for the records to maintained by the Lead Managers and in accordance with applicable law and for the 

purpose of any defense the Lead Managers may wish to advance in any claim or proceeding in connection with the contents of 

the Offer Documents. This certificate can also be uploaded on the repository portal of the stock exchanges/ SEBI as required 

pursuant to the SEBI circular dated December 5, 2024, and the subsequent requirements of the Stock Exchanges/ SEBI, as 

applicable. 

 

Yours faithfully,  

 

For and on behalf of S A E Tax and Accounting Services LLC 

Dubai- U.A.E 
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Annexture 1 

 

 

List of Direct and Indirect tax laws 

 

1. Federal Decree Law No (8) of 2017 on Value Added Tax 

2. Customs Regulations in the UAE 

3. The Federal Decree Law No (47) of 2022 on the Taxation of Corporation and Businesses issued on December 9, 

2022 and it is effective for financial years starting on or after June 1, 2023. 

 

The details of the tax benefits that Company have under the above mentioned laws is explained below:  

 

a) AED 375,000 (three hundred and seventy-five thousand UAE dirhams) from the total taxable income is subject to 

a tax rate of 0%: 

 

Taxation of Corporates and Individuals 

 

On 31 January 2022 the UAE Ministry of Finance announced the introduction of the CT Law. The CT Law was published on 

9 December 2022 and came into effect for financial years beginning on or after 1 June 2023. Although, Article 61 of the CT 

Law provides for transitional rules, which require a Taxable Persons opening balances for corporate tax purposes to be their 

closing balances sheets, as prepared for financial reporting purposes on the last day of the financial year that ends immediately 

before the Taxable Persons first taxable period, where such opening balances should take into consideration the armôs length 

principle and reflect any armôs length adjustments arising from related party transactions in accordance with the CT Law. In 

addition, the General Anti Abuse Rules should apply to all transactions or arrangements which were entered into from 15 days 

after the CT Law was published in the Official Gazette (i.e. which was published on 10 October 2022 and therefore came into 

force on 25 October 2022). 

 

Corporate Tax Rate 

 

In terms of the CT Law, corporate tax is imposed on the taxable income of a Taxable Person (who is not a qualifying free zone 

person) (ñQFZPò) at the standard rate of 9%, provided that the first AED 375,000 (three hundred and seventy-five thousand 

UAE dirhams) is subject to a tax rate of 0%. Broadly, income of a revenue nature and capital gains are taxed at the same rate 

of 9%. Where the Taxable Person constitutes a QFZP, its qualifying income may be subject to corporate tax at a rate of 0%. 

The CT Law also provides specific relief for small businesses with an annual revenue below AED 3,000,000 (three million 

UAE dirhams), which, if applicable, would allow such Taxable Person to be treated as not having derived any taxable income 

during the relevant tax period. The standard 9% corporate tax rate, which is referred to in the remainder of this section, should 

increase to 15% for certain Taxable Persons from 1 January 2025 onwards pursuant to amendments to the CT Law (Federal 

Decree-Law No. 47 of 2022 on the Taxation of Corporations and Businesses) announced on 9 December 2024 by the UAE 

Ministry of Finance, which included the implementation of the DMTT (the DMTT being part of the wider BEPS Pillar 2 rules). 

Such rules should apply from 1 January 2025 to provide for a tax rate of 15%, however further guidance on the application of 

such rules is yet to be released. 

 

Taxable Persons 

 

The CT Law applies to all Taxable Persons, which includes a Resident Person and Non-Resident Person as defined in the CT 

Law. A Resident Person will be taxed on its worldwide income, while a Non-Resident Person will only be taxed on its UAE 

sourced income. 

 

Taxation of natural persons 

 

A natural person will only constitute a Taxable Person where the person conducts a "Business" or "Business Activity" (as 

defined in the CT Law) in the UAE and the personôs total turnover derived from such Business or Business Activities exceeds 

AED 1,000,000 (one million Dirhams) within a calendar year. This is subject thereto that revenue derived from wages, personal 

investments and real estate investments shall not be considered as derived from Business or Business Activities, regardless of 

the quantum of the revenue derived from such activities. Insofar as a natural person receives income from any of these three 

sources, such income will not be subject to Corporate Tax. These amounts can be excluded from the AED 1,000,000 (one 

million UAE dirhams) threshold contemplated above. A natural person that is not conducting a Business or Business Activity 

subject to Corporate Tax in accordance with the guidelines set out above shall not be required to register for Corporate Tax in 

the UAE. 

 

b) Exemption of the dividend income subject to certain conditions: 

 

Taxation of dividends 
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A dividend is defined in Ministerial Decision No. 116 of 2023 as: "Any payments or distributions that are declared or paid on 

or in respect of shares or other rights participating in the profits of the issuer of such shares or rights which do not constitute a 

return on capital or a return on debt claims, whether such payments or distributions are in cash, securities, or other properties, 

and whether payable out of profits or retained earnings or from any account or legal reserve or from capital reserve or revenue. 

This will include any payment or benefit which in substance or effect constitutes a distribution of profits made in connection 

with the acquisition or redemption or cancellation of shares or termination of other ownership interests or rights or any 

transaction or arrangement with a Related Party or Connected Person which does not comply with Article (34) of the Corporate 

Tax Law". Dividends as contemplated above, received by a UAE Taxable Person from a UAE resident juridical person will be 

exempt from corporate income tax under the CT Law. Furthermore, UAE sourced dividends paid to a nonresident person are 

currently subject to withholding tax at a rate of 0%. Shareholders who are a tax resident outside the UAE (both corporate and 

individual), should consult their tax advisors as to the taxation of dividend income derived from the Shares under the applicable 

local laws in those jurisdictions. 

 

Taxation on subscription for Offer Shares 

 

There are no taxes that arise in the UAE on the subscription for Offer Shares by the investors in the Offering. Accordingly, the 

subscription for Offer Shares should not in itself result in any UAE tax liabilities for the investors in the Offering. Investors in 

the Offering who are tax resident outside the UAE should consult their tax advisers in such foreign jurisdiction as to any 

possible tax consequences that might result from the subscription for Offer Shares. 

 

Disposal of Shares 

 

The future disposal of Shares by a shareholder that is a Taxable Person may give rise to a gain for corporate tax purposes where 

the proceeds exceed the tax cost base in respect of such shares. As indicated above, the UAE taxes both capital gains and 

revenue receipts at the same 9% rate subject to possible reliefs and exemptions as might be applicable to the particular 

shareholder concerned. A Resident Taxable Person will be subject to corporate tax at a rate of 9% on gains derived from the 

disposal of the Shares subject to possible reliefs and exemptions that might be applicable, for example small business relief, 

qualifying free zone relief or the participation exemption. A Taxable Person that is a natural person may be exempt from tax 

on gains derived from the future disposal of Shares where such gains constitute personal investment income of such person or 

falls below the AED 1 million threshold discussed earlier. As mentioned, a Non Resident Person should be subject to UAE tax 

on State Sourced Income. State Sourced Income includes income derived from shares in a Resident Person, and therefore any 

gains derived by a Non Resident Person on a sale of the Shares should be taxable in the UAE. However, as per Article 45 of 

the CT Law, certain categories of State Sourced Income realised by a Non Resident Person are expected to be subject to 

withholding tax, and the current wording of the CT Law states that the current withholding tax rate is 0% (although the CT 

Law mentions that it is possible that the rate could be changed in the future, therefore any updates in relation to these rules 

should be continuously monitored). In case a Non Resident Person would have a permanent establishment for UAE CT 

purposes, in the UAE, and income from the Shares would be attributable to such a permanent establishment, then the standard 

UAE corporate tax rules (including a 9% corporate tax rate) may need to be considered, as opposed to withholding tax. 

Depending on the nature of the shareholder concerned, such shareholder might also be eligible for particular entity-based 

exemptions as contained in the CT Law, for example government entities, government controlled entities, pension funds etc. 

The participation exemption mentioned above would also be available to all Taxable Persons, except for QFZPs, provided the 

requirements in respect thereof are met. Shareholders who are tax residents outside the UAE (both corporate and individual), 

should consult their tax advisers as to the taxation of gains on the future sale of the Shares under the applicable local laws in 

those jurisdictions. 

 

c) Corporate tax �± basic deductions: 

 

i) The net interest expense (NIE) (i.e. interest expense less interest income) up to 30% of tax adjusted earnings 

before interest, taxes, depreciation, and amortisation (EBITDA) will be deductible. However, this should not 

apply if the NIE for the relevant tax period does not exceed the threshold of AED 12 million. 

 

If this threshold is exceeded, the taxable person may deduct the higher of the threshold or 30% of tax adjusted 

Earning before Interest, tax, depreciation and amortisation (EBITDA). 

 

ii)  Donations paid to qualifying public benefit entities will be considered as deductible expenses. 

 

Securities transfer tax 

 

The UAE does not currently impose any stamp duty or securities transfer tax on the issuance or transfer of shares. 

 

d) VAT - Exempt income or zero rated income related to financial services (interest on loan to group companies): 
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Value-added tax (VAT) and other indirect tax 

 

From a UAE VAT perspective the issue, allotment or transfer of ownership of an equity security (which includes the Offer 

Shares) will constitute a supply of financial services which is exempt in terms of article 46(1) of the VAT Law as read with 

article 42(3)(b) of the Executive Regulations to the VAT Regulations. Accordingly, there would be no VAT charge on the issue 

or transfer of the Offer Shares. This VAT exempt treatment will only apply if the Offer Shares are issued to a recipient within 

the UAE. Where the Offer Shares are issued to a non-UAE resident, VAT at zero-rate may apply. 

 

The UAE has adopted an Excise tax on selected goods, which was effective on 1 October 2017, and implemented VAT, which 

was effective on 1 January 2018. The Excise Tax Laws and Regulations impose a 50% tax on carbonated beverages and a 

100% tax on tobacco products and energy drinks. On 27 August 2017, the VAT Law was published on the website of the 

Federal Tax Authority. The executive regulations of the VAT Law were issued on 28 November 2017 under Cabinet decision 

No. 52 of Federal Decree Law No. (8). The Executive Regulations of VAT Law provide more details about the supply of 

products and services are subject to VAT and which are zero-rated or exempted; the Executive Regulations of the VAT Law 

outline the conditions and parameters of such VAT treatment. 

 

The GCC VAT Framework Agreement, which is a country level agreement between all the GCC states, sets out broad principles 

that should be followed by all the GCC countries in their VAT Laws while providing individual member states some discretion 

to adopt a different VAT treatment in respect of certain matters. Each GCC country will enact its own domestic VAT legislation 

based on the underlying principles in this common framework. VAT applies on the sale of goods and services in the UAE and 

on imports into the UAE. VAT will apply at the standard rate. The standard VAT rate in the UAE is 5%. Unless the supply of 

goods and services falls within a category that is specifically exempt or is subject to the zero rate of VAT. 

 

The mandatory registration threshold is AED 375,000 and the voluntary registration threshold is AED 187,500. Businesses 

must register for VAT if they have annual turnover that exceeds the mandatory registration threshold (or if it is anticipated that 

total value of supplies will exceed it in the next thirty days) and an option to register for VAT is available if the taxable supply 

and imports are below the mandatory registration threshold but exceed the voluntary registration threshold. 

 

The supply of goods or services by VAT registered businesses will be subject to VAT at either the standard rate or zero rate. 

Businesses are entitled to claim a credit for VAT paid on their purchases if they relate to a supply that is standard rated or zero-

rated. However, any VAT incurred in connection with a supply that is exempt from VAT cannot be reclaimed. 

 

Article 42 of the Executive Regulations outlines the scope of financial services classified as exempt and, on this basis, no VAT 

would be applied on any transfer of Offer Shares. However, it should be noted that fees relating to the transfer of ownership of 

Offer Shares would be standard rated at 5%. 

 

THE ABOVE IS THE GENERAL SUMMARY. THE INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX 

CONSULTANT WITH RESPECT TO THE TAX IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF 

PURCHASING, OWNING AND DISPOSING OF EQUITY SHARES IN THE SECURITIES, PARTICULARLY IN VIEW 

OF THE FACT THAT CERTAIN RECENTLY ENACTED LEGISLATION MAY NOT HAVE A DIRECT LEGAL 

PRECEDENT OR MAY HAVE A DIFFERENT INTERPRETATION ON THE BENEFITS, WHICH AN INVESTOR CAN 

AVAIL IN THEIR PARTICULAR SITUATION.  
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CERTIFICATE ON POSSIBLE SPECIAL TAX BENEFITS TO CLEAN MAX SOLAR MENA FZCO UNDER 

APPLICABLE LAWS IN INDIA  

 

To, 

 

The Board of Directors  

Clean Max Enviro Energy Solutions Limited 

(formerly, Clean Max Enviro Energy Solutions Private Limited) 

4th floor, The International 

16 Maharshi Karve Road  

New Marine Lines Cross Road No. 1 

Churchgate, Mumbai ï 400020 

Maharashtra, India 

  

and 

 

Axis Capital Limited  

1st Floor, Axis House  

P.B. Marg, Worli  

Mumbai 400 025 

Maharashtra, India 

 

BNP Paribas  

1 North Avenue, Maker Maxity  

Bandra-Kurla Complex Bandra (E),  

Mumbai - 400 051  

Maharashtra, India 

 

BOB Capital Markets Limited  

1704, B Wing, 17th Floor,   

Parinee Crescenzo, Plot No. C ï 38/39, G Block, 

Bandra Kurla Complex 

Bandra (East), Mumbai - 400 051 

Maharashtra, India 

 

HSBC Securities and Capital Markets (India) Private Limited  

52/60, Mahatma Gandhi Road  

Fort Mumbai - 400 001  

Maharashtra, India 

 

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

24th Floor, One Lodha Place,  

Senapati Bapat Marg, Lower Parel (West), 

Mumbai - 400 013, Maharashtra, India 

J.P. Morgan India Private Limited  

J.P. Morgan Tower, Off CST Road 

Kalina, Santacruz East, Mumbai - 400 098 

Maharashtra, India 

 

Nomura Financial Advisory and Securities (India) Private Limited 

Ceejay House, Level 11 

Plot F, Shivsagar Estate 

Dr. Annie Besant Road, Worli 

Mumbai 400 018,  

Maharashtra, India 

 

SBI Capital Markets Limited  

Unit No. 1501, 15th Floor, A&B Wing 

Parinee Crescenzo Building 

G Block, Bandra Kurla Complex, Bandra (East) 

Mumbai 400 051 

Maharashtra, India 
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(Axis Capital Limited, BNP Paribas, BOB Capital Markets Limited, HSBC Securities and Capital Markets (India) Private 

Limited, IIFL Capital Services Limited (Formerly known as IIFL Securities Limited), J.P. Morgan India Private Limited, 

Nomura Financial Advisory and Securities (India) Private Limited, SBI Capital Markets Limited and any other book running 

lead managers appointed by the Company are collectively referred to as the "Book Running Lead Manager" or the "BRLM" ) 

 

Dear Sir/Madam, 

 

Re:  �3�U�R�S�R�V�H�G�� �L�Q�L�W�L�D�O�� �S�X�E�O�L�F�� �R�I�I�H�U�L�Q�J�� �R�I�� �H�T�X�L�W�\�� �V�K�D�U�H�V�� ���W�K�H�� �³�(�T�X�L�W�\�� �6�K�D�U�H�V�´���� �R�I��Clean Max Enviro Energy Solutions 

Limited (formerly, Clean Max Enviro Energy Solutions Private Limited) ���W�K�H���³�&�R�P�S�D�Q�\�´), the holding company 

of Clean Max Solar MENA FZCO ���W�K�H���³�6�X�E�V�L�G�L�D�U�\�´����and such offering, (�W�K�H���³�2�I�I�H�U�´�� 

 

In relation to the Company and its affiliates, we, V. Singhi & Associates, Chartered Accountants, are an independent firm of 

chartered accountants. We have received a request from the Company to provide a certificate on possible special tax benefits 

available to Clean Max Solar MENA FZCO (ñSubsidiaryò) under the direct and indirect tax laws in India (ñTax Lawsò) as 

presently in force and applicable for the assessment year 2026-2027 and relevant to the financial year 2025-2026. We 

understand that the said Subsidiary is a free zone company with limited liability incorporated in Dubai, United Arab Emirates. 

The separate financial statements of the Subsidiary for the financial years ended March 31, 2025, March 31, 2024, &  March 

31, 2023, have been prepared in accordance with the International Financial Reporting Standards (IFRS) and have been audited 

by PKF - Chartered Accountants, Dubai. 

 

Basis our review of the legal status and business activities referred in the separate financial statements, we hereby certify and 

confirm that: 

 

1. the enclosed Annexure ñAò provides the possible special tax benefits available to Clean Max Solar MENA FZCO 

("the Subsidiary") which is subsidiary of Clean Max Enviro Energy Solutions Limited (formerly, Clean Max Enviro 

Energy Solutions Private Limited) ("the Company") under the Income Tax Act, 1961 as amended by the Finance Act, 

2025 read with rules, circulars and notifications thereunder, each as amended and indirect tax laws including Union, 

state and integrated GST, Customs Act 1962,  and Tariff Act, 1975, collectively defined as ñTax Lawsò, presently in 

force in India. 

 

2. Several of these benefits are dependent on the Subsidiary fulfilling the conditions prescribed under the relevant 

provisions of the Tax Laws. Hence, the ability of the Subsidiary to derive the possible special tax benefits is dependent 

upon its fulfilling such conditions which, based on business imperatives that the Subsidiary faces in the future, the 

Subsidiary may or may not choose to fulfil. 

 

3. We are informed that this statement 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 proposed Offer.  

 

4. We do not express any opinion or provide any assurance as to whether: 

 

i. the Subsidiary will continue to obtain these benefits in the future; 

ii.  the conditions prescribed for availing the benefits have been / would be met with; and 

iii.  the revenue authorities/courts in India will concur with the views expressed herein. 

 

5. The views expressed in the enclosed Annexure ñAò are not exhaustive and the preparation of the contents stated in 

Annexure ñAò is the responsibility of the management of the Subsidiary. 

 

This certificate is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the red herring prospectus, 

prospectus and any other material used in connection with the Offer (together, the ñOffer Documentsò) which may be filed by 

the Company with Securities and Exchange Board of India (ñSEBIò), the BSE Limited and National Stock Exchange of India 

Limited (collectively, the ñStock Exchangesò), Registrar of Companies, Maharashtra at Mumbai (the ñRoCò) and/or any other 

regulatory or statutory authority. 

 

We hereby consent (i) to our name V. Singhi & Associates, Chartered Accountants and the aforementioned details being 

included in the Offer Documents; and (ii) to the submission of this certificate to any regulatory/statutory/ governmental 

authority, stock exchanges, any other authority as may be required and/or for any other litigation purposes and/or for the records 
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to be maintained by the BRLMs in connection with the Offer and in accordance with applicable law. We also consent to the 

inclusion of this certificate as a part of óMaterial Contracts and Documents for Inspectionô in connection with the Offer, which 

will be available for public for inspection from the date of filing of the red herring prospectus until the Bid/Offer Closing Date. 

This statement can also be uploaded on the repository portal of the stock exchanges/ SEBI as required pursuant to the SEBI 

circular dated December 5, 2024, and the subsequent requirements of the Stock Exchanges/ SEBI, as applicable. 

 

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer Documents. 

Yours sincerely, 

 

For V. Singhi & Associates 

Chartered Accountants 

ICAI Firm Registration No: 311017E 

 

 

 

(Sundeep Singhi) 

Partner 

Membership No.: 063785 

UDIN: 25063785BMMALN7257  

 

Date: December 4, 2025 

Place: Mumbai 
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Annexure A 

 

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO CLEAN MAX SOLAR MENA FZCO 

("SUBSIDIARY") UNDER TAX LAWS  

 

Double Taxation Relief: 

 

In respect of a non-resident assessee, in accordance with the provisions of section 90 of the Income Tax Act, 1961, the tax rates 

and the consequent taxation shall be subject to any benefits available under the agreement with foreign countries. Accordingly, 

subject to fulfilment of the conditions prescribed, the taxes on income and on capital of the subsidiary are subject to any double 

taxation relief available as per the ñAgreement between the Government of the Republic of India and the Government of the 

United Arab Emiratesò as notified vide notification No. GSR 710(E) No.9409(F.No.501/3/89-FTD)], dated 18-11-1993, as 

amended by, Notification No. SO 2001(E), dated 28-11-2007 & Notification No.29/2013 [F.No.503/5/2004-FTD-II], dated 12-

4-2013. 

 

NOTES: 

 

1. The above statement of tax benefits sets out any special tax benefits available to the Subsidiary under the current direct 

and indirect tax laws presently in force in India and does not discuss any tax consequences in any country other than 

India. 

 

2. Our views expressed in this statement are based on the facts and assumptions as we understand them. Our views are 

based on the existing provisions of the law and its interpretation, which are subject to change from time to time. We 

do not assume responsibility to update the views consequent to such changes. 
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SECTION I V: ABOUT OUR COMPANY  

INDUSTRY OVERVIEW  

The information in this section is derived from the report titled ñAssessment of Indian Corporate Renewable Power Marketò, 

dated December 2025 (the ñCRISIL Reportò), prepared by CRISIL Limited (ñCRISILò). We commissioned the CRISIL Report 

for the purpose of confirming our understanding of the industry in connection with the Offer. Neither we, nor any of the BRLMs, 

nor any other person connected with the Offer has verified the information in the CRISIL Report. Further, the CRISIL Report 

was prepared based on publicly available information, data and statistics as of specific dates and may no longer be current or 

reflect current trends. CRISIL has used various primary and secondary sources including government sources as well as 

international agencies to prepare the report. The CRISIL Report may also be based on sources that base their information on 

estimates, projections, forecasts and assumptions that may prove to be incorrect. CRISIL has advised that it does not guarantee 

the accuracy, adequacy or completeness of the CRISIL Report or the data therein and is not responsible for any errors or 

omissions or for the results obtained from the use of CRISIL Report or the data therein. Further, the CRISIL Report is not a 

recommendation to invest / disinvest in any company covered in the report. CRISIL especially states that it has no liability 

whatsoever to the subscribers / users / transmitters / distributors of the CRISIL Report. Prospective investors are advised not 

to unduly rely on the CRISIL Report when making their investment decision. Unless otherwise stated Fiscal refers to the 

financial year ended March 31 of that year. 

Overview of Indian macroeconomic landscape 

Real GDP growth  

Indiaôs real gross domestic product (GDP) at constant prices (fiscal 2012) was estimated at Rs 188.0 trillion (provisional) last 

fiscal vis-à-vis Rs 176.5 trillion (first revised estimates) in fiscal 2024, as per data released by the National Statistical Office 

(NSO) in May 2025. This represents a nominal on-year growth of 6.5%.   

This fiscal, too, Crisil Intelligence1 expects GDP growth at 6.5%, which is close to the pre-pandemic average of 6.6% between 

fiscals 2011 and 2020 (as per NSO data). This will allow India to retain its tag of the fastest growing large economy. 

Even the International Monetary Fund (IMF), in October 2025, upgraded the projection for Indiaôs real GDP to 6.6% on-year 

in fiscal 2026 from 6.2% in April 2025, the highest among the top 10 economies. In sync, the World Bank has revised its 

projection for Indiaôs GDP growth at 6.5% in October 2025 from 6.3% with respect to better domestic conditions and reducing 

the Good and Services Tax (GST) rates and tax brackets under new GST reforms. 

The pace of growth is projected to catapult India to become the fourth largest economy in the world this fiscal and the third 

largest by fiscal 2028, according to the IMF, surpassing Japan and Germany. 

Notably, in fiscal 2024, Indiaôs GDP growth surged to 9.2%, which was the highest in 12 years, thanks to an abnormal surge 

in government spending and a rebound in private consumption. 

Figure 1: India vs other major nations 

 

* India GDP data as per NSO for fiscal 2025  

Source: World Economic Outlook Database (April 2025) by IMF, International Energy Agency (IEA), Central Electricity 

 
1 Based on Crisil Centre for Economic Research (CCER) projections 
Projections of key economic indicators for India in this chapter are as per CCER  
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Authority (CEA), Crisil Intelligence 

In the past decade (fiscals 2014-2024), Indiaôs GDP at constant prices (fiscal 2012) increased at a CAGR of ~5.3%, driven by 

government policies, focus on the manufacturing sector, exports, increased digitalisation, implementation of the GST, and 

strong consumption and investment.  

Given the current inflation trajectory, Crisil Intelligence expects inflation to average 3.2% in fiscal 2026 vs 4.6% last fiscal. 

Lower inflation keeps the window open for one more repo rate cut by the Reserve Bank of India (RBI) apart from the 100 basis 

points (bps) cut announced so far. 

The surplus in services trade and a robust flow of remittances provide a cushion and should keep the current account in the safe 

zone. Crisil Intelligence expects the current account deficit (CAD) at 1.3% of GDP in fiscal 2026 compared with 0.6% last 

fiscal. 

While the CAD is expected to remain manageable, there could be some risks, especially to capital flow because of disruptions 

in global economic growth and geopolitical uncertainties. However, Indiaôs healthy macroeconomic parameters do provide 

some cushion to the rupee against these shocks, although it is not entirely immune. Crisil Intelligence expects the rupee to 

remain volatile in the near term, settling at ~88/$ by March 2026. 

Table 1: Key economic indicators and our projections 

P - projected, CPI - Consumer Price Index, G-sec - government security, FAD - fiscal account deficit. *Budget estimates 

Source: CSO, RBI, Crisil Intelligence  

Effect of macroeconomic factors on growth  

In the current age, emerging segments such as data centres, artificial intelligence (AI), financial technology (fintech), education 

technology (edtech), renewable energy (RE), global capability centres are the new triggers of macroeconomic growth. 

Additionally, while the role of regulations and policies cannot be underplayed, the focus is on innovation. Advances in 

technologies such as cloud computing, AI and IoT drive the demand for digital services.  

Easy access to capital at low interest rates fuels investment and growth. High energy costs impact operating costs, especially 

for energy-intensive facilities. These factors interact and influence each other, shaping industrial growth. 

Crisil Intelligence has detailed below how policies, infrastructure development, digitalisation and the need for sustainability 

are driving overall growth. 

Union Budget 2025-26: The budget allocated Rs 0.6 trillion to the Ministry of New and Renewable Energy (MNRE) and Rs 

1.07 trillion to the Ministry of Power (MoP). The allocation to key schemes under MNRE increased 25.0% from the budget for 

fiscal 2025 owing to 12.0% and 80.0%, higher allocation to the Indian Renewable Energy Development Agency (IREDA) and 

Pradhan Mantri Surya Ghar Muft Bijli Yojana, respectively. The budget proposes to develop atleast 100 GW of nuclear energy 

by 2047 to support countryôs energy transition efforts. Further, it highlighted to incentivise states to reform electricity 

distribution and augment intra-state transmission capacity. 

Monetary policy:  In its monetary policy statement dated June 6, 2025, the Monetary Policy Committee (MPC) of the RBI 

reduced the policy repo rate by 50 bps to 5.50%. Consequently, the standing deposit facility (SDF) rate under the liquidity 

adjustment facility (LAF) was adjusted to 5.25% and the marginal standing facility (MSF) rate and the bank rate to 5.75% each. 

This decision is in consonance with the objective of achieving the medium-term target for CPI inflation of 4.0% within a band 

of +/- 2.0%, while supporting growth. 

Boost infrastructure:  Capital expenditure (capex) and effective capex, which are budgeted at Rs 11.2 trillion and Rs 15.5 

 Parameters FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26P 

GDP growth (%) 6.5% 3.9% -5.8% 9.7% 7.0% 9.2% 6.5% 6.5% 

Per capita GDP growth 5.3% 2.8% -6.7% 8.8% 6.9% 8.3% 5.5% 5.3% 

CPI (%, average) 3.4% 4.8% 6.2% 5.5% 6.7% 5.4% 4.6% 3.2% 

CAD/GDP (%) -2.1% -0.9% 0.9% -1.2% -2.0% -0.7% -1.0% -1.3% 

FAD/GDP (%) 3.4% 4.6% 9.2% 6.7% 6.4% 5.6% 4.9% 4.4%* 

Exchange rate  

(Rs/$, March-end) 
69.5 74.4 72.8 76.2 82.3 83.0 86.6 88.0 

10-year G-sec yield 

(%, March-end) 
7.5% 6.2% 6.2% 6.8% 7.4% 7.1% 6.7% 6.3% 
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trillion will account for 3.1% and 4.3% of GDP, respectively. Budget 2025 also enumerated measures to be undertaken by the 

Government of India (GoI) to support the states and the private sector in boosting investments in infrastructure. This is expected 

to boost power demand.  

Thrust on manufacturing:  The government has made some progress in improving labour market efficiency through various 

programmes such as Skill India, Make in India and Production Linked Incentive (PLI) scheme. Further, the Budget 2025-26 

announced to setup National Manufacturing Mission with an aim to improve domestic value addition and build an ecosystem 

for solar PV cells, EV batteries, electrolysers, wind turbines, high voltage transmission equipment and grid scale batteries. 

Digitalisation:  The Indian government's Digital India programme aims to boost financial inclusion and deliver services 

electronically through increased internet connectivity. Key initiatives include digital public infrastructure for agriculture, 

national digital library for children and adolescents, fintech services, Skill India digital platform, data embassy, fiscal support 

for digital public infrastructure and Unified Payments Interface (UPI) for real-time payments. These initiatives will drive 

efficiency-led growth and digitalisation. 

Sustainability: Focusing on sustainability and reducing carbon footprint of businesses can positively influence operations and 

costs. While initial investments in sustainable practices are costly, long-term benefits include reduced energy consumption and 

lower operating costs, leading to increased profitability. 

Carbon reduction emission measures 

The 2021 United Nations Climate Change Conference (COP26) was a landmark event, as it laid down the commitment to phase 

down coal power, accelerate the transition to clean energy, reduce methane emissions by 30% by 2030 and provide $100 billion 

per year in climate finance to developing countries. 

India has submitted its Nationally Determined Contributions (NDCs) after COP26, which include reduction in emissions 

intensity of its GDP by 45% by 2030 from 2005 level, achieve ~50% cumulative electric power installed capacity from non-

fossil fuel-based energy resources by 2030, with the help of transfer of technology and low-cost international finance including 

from Green Climate Fund (GCF), and create an additional carbon sink of 2.5-3 billion tCO2e through additional forest and tree 

cover by 2030. Initially, India had set a target of 450 GW renewable energy (RE) installed capacity by 2030, which was revised 

to 500 GW non-fossil fuel-based capacity by 2030. This underscores India's recognition of the urgent need to accelerate the 

transition towards RE to mitigate the impacts of climate change and achieve sustainable development.  

The Supreme Court judgment in March 2024, in Writ Petition (Civil) No. 838 of 2019), has established the duty of the states 

to maintain ecological balance and hygienic environment. Even though the right to a clean environment has been 

acknowledged, the right against climate change will force the states to give preference to environmental protection and 

sustainable development. 

The Indian government has introduced amendments to the Energy Conservation Act 2001, aiming to accelerate the country's 

transition to a low-carbon economy. The designated industries have been assigned mandates to reduce their carbon footprint 

by 2030, with the Bureau of Energy Efficiency (BEE) tasked with monitoring their progress. 

Overview of global solar and wind segments 

Robust growth in RE installations 

As per International Energy Agency (IEA), global RE capacity was 4,924 GW in 2024, accounting for 46% of total installed 

power capacity. Global installed solar capacity expanded to 2,168 GW in 2024 from 327 GW in 2016, clocking a CAGR of 

26.7%. Wind capacity increased to 1,131 GW in 2024 from 468 GW in 2016, at a CAGR of 11.7%. Solar accounts for 44% 

and wind accounts for 23% of the total RE capacity installed globally. Robust growth has been led by fall in costs, favourable 

government policies and strong thrust on avoiding carbon emissions. 

Figure 2: Source-wise installed RE capacity globally 
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Notes: Other RE include hydro power, ocean energy, bio energy and geothermal energy  

Solar includes utility scale solar photovoltaic (PV), distributed as well as concentrated solar. Wind includes offshore and 

onshore  

Source: IEA: Renewable energy progress tracker, Crisil Intelligence 

Continuing the trend reported in recent years, 2024 saw the largest increase in RE capacity to date ï with 683 GW addition ï 

expanding the stock of renewable power by 16.1%. Renewables accounted for a record 92.5% of global power additions, largely 

due to significant growth in solar and wind power.  

Solar power alone accounted for over three-fourths of RE additions, with a record 438 GW added during the year, while 115 

GW of wind energy was added. China and the United States (US) collectively account for 474 GW (or 69.4%) of RE capacity 

installed in 2024, while India ranks third in annual RE installation with 35 GW (5.2%) added in 2024. 

Figure 3: RE capacity additions in key countries 

 

Source: IEA, Crisil Intelligence 

India third -largest consumer of electricity  

India has emerged as a key player in the global electricity and RE market. It is the third-largest electricity consumer and the 

third largest in terms of installed RE capacity globally as per IEA. India has significantly increased its non-fossil fuel-based 

generation capacity, with its share rising from 30.2% in 2015 to 47.1% in 2024. As of 2024, the combined solar and wind 

capacities comprise 31.6% of the countryôs total installed capacity. Solar energy recorded a meteoric rise from just 2.6 GW in 

fiscal 2014 to 82 GW in fiscal 2024 and 106 GW in fiscal 2025, driven by ambitious policy targets, declining technology costs, 

falling solar tariffs, improved grid infrastructure, rising domestic manufacturing base for solar modules and large-scale solar 

327 435 544 668 818 983 1,206 
1,630 

2,168 

468 515 565 624 
732 

825 
901 

1,016 

1,131 

1,378 1,408 1,440 
1,468 

1,500 
1,539 

1,577 

1,596 

1,625 

2,172 2,358 2,549 
2,759 

3,050 
3,347 

3,684 

4,241 

4,924 

CY16 CY17 CY18 CY19 CY20 CY21 CY22 CY23 CY24

(GW)

Solar Wind Other RE Total

140 147 157

335
420

36 37 26

39

54

7 16 20

15

35

6

10 16

20

22

7
8 10

18

21

12 10 10

10

8

83 71
97

121

124

291 298
336

558

683

CY20 CY21 CY22 CY23 CY24

(GW)

China USA India Brazil Germany Japan Others Total



 

233 

 

parks. Wind capacity increased to 50 GW in fiscal 2025 from 21 GW in fiscal 2014.  

The domestic RE market has expanded faster than most leading global economies, positioning India just behind China and the 

US in annual additions. As per IEA, the total RE installed capacity in India was 238 GW in 2024, positioning it third in global 

RE installed capacity, third in solar power and fourth in wind power capacity. 

Figure 4: Indiaôs share in global RE market in 2024 

 

Source: IRENA, Crisil Intelligence 

Indiaôs energy security is a critical issue, necessitating a balance between energy availability, affordability and sustainability. 

Furthermore, the current geopolitical landscape and economic fragmentation have heightened the importance of energy 

security, with increasing risks associated with energy supply disruptions. 

Indiaôs energy transition policies, such as the National Green Hydrogen Mission, Ethanol Blending Program (EBP), PM-

KUSUM Scheme, PLI Scheme for Batteries, Solar PV module manufacturing and Ultra Mega Renewable Energy Parks aim 

to create a diversified and resilient energy landscape. These policies and schemes are expected to not only enhance energy 

security but also contribute to sustainable development, economic growth and environmental protection. As India continues 

towards a cleaner and more secure energy future, the successful implementation of these policies will be crucial in addressing 

the challenges of energy availability, affordability and sustainability. 

According to IEA, total investment in clean technologies crossed $2 trillion in 2024. In India, clean energy investment in India 

reached $68 billion. The total FDI inflow into the Indian RE segment jumped 10 times from $414 million in fiscal 2014 to 

$4,012 million in fiscal 2025. During Q1 of fiscal 2026, the sector attracted $1,148 million in FDI, bringing the cumulative 

FDI inflow to $23.05 billion as of June 2025, starting from April 2000.  

India's green ambitions are also supported by international partnerships, including the International Solar Alliance and its One 

Sun One World One Grid (OSOWOG) initiative launched by the Indian prime minister in 2018. This globally interconnected 

power grid project aims to share RE resources among countries for mutual benefits and global sustainability. The OSOWOG 

initiative, supported by MNRE and the World Bank, will reduce carbon footprint, energy costs and storage needs, while 

enhancing the viability of solar projects. It will also open new avenues for international cooperation, helping to meet Paris 

Agreement targets and create a global ecosystem of shared renewable energy resources. 

Levelised cost of solar and wind energy continues to spiral downwards 
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The cost of RE has plummeted over the past decade, driven by declining equipment costs, large-scale deployment and 

supportive government policies. The global weighted average levelised cost of energy (LCOE) for solar and wind power has 

seen a significant reduction, making them increasingly competitive with fossil fuels. 

For utility-scale solar PV, the global weighted average LCOE of projects commissioned in 2024 fell 15.7% to $0.043/kWh 

from 2022. This was led by a 25.7% decline in the global weighted average total installation cost to $691/kW (from $ 930/kW 

in 2022) as solar module prices as well as balance of system costs fell. This was higher than the 4.4% decline experienced in 

2022, as rising PV module and commodity prices at the end of 2021 and into 2022 had an impact on installation costs.  

Onshore wind power projects commissioned in 2024 witnessed 0.5% lower global weighted average LCOE at $ 0.034/kWh. 

The drop in LCOE was led by large scale deployment in China, where costs witnessed a drop led by higher hub heights and 

turbines size. 

India witnessed a substantial decline in solar PV installation cost between fiscals 2016 and 2024, with overall cost falling 

60.6%. Wind installations experienced a relatively modest reduction of 20.4% over the same period. Cost reductions have been 

witnessed in LCOE as well. Solar LCOE decreased 54.8% ($0.084/kWh in 2016 to $0.038/kWh in 2024), while onshore wind 

LCOE declined 33.9% ($0.073/kWh in 2016 to $0.048/kWh in 2024), driven by technology advancements and improved 

project economics.  

Figure 5: Solar and wind energy installation costs ï Global and India      

  

Source: IRENA, Crisil Intelligence 

 

Figure 6: Global weighted average LCOE of wind, solar and fossil fuel energy 

 

Source: IRENA, Crisil Intelligence 

With the continuous drop in installation costs and improving efficiencies, the competitiveness of solar and onshore wind energy 

against fossil fuels improved further. In 2024, the global weighted average LCOE of utility-scale solar PV and wind power 

become 66.9% and 73.8% lower, respectively, than the average cost of fossil fuel. This coupled with other benefits, including 
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significantly shorter commissioning timeline as well as potential for carbon footprint reduction, makes a compelling case for 

further build-out of RE capacity. The capital cost for setting up a solar project is expected to range $380-430/kW, while the 

cost for wind project is expected to be $850-900/kW in 2030. Moreover, it is estimated that the LCOE for utility scale PV could 

reach $0.02-0.03/kWh in 2030, whereas onshore wind LCOE is expected to range $0.03-0.04/kWh in 2030. 

About 4,400 GW solar and wind energy capacity additions expected globally over 2025 to 2030; Indiaôs share to increase 

further  

As per the IEA, the total RE capacity is expected to cross 9,500 GW by 2030 from 4,924 GW in 2024. This would result in net 

capacity addition of over 4,600 GW between 2025-2030. Utility scale solar PV and onshore wind power are expected to 

dominate this growth, accounting for over 85% of all new renewable capacity additions by 2030. This would be driven by their 

competitive pricing compared with fossil and non-fossil alternatives, as well as supportive government policies. China and the 

US would dominate capacity additions globally by contributing 60-65% of the total capacity addition over the next five years. 

Other countries such as Brazil, Germany and Japan would collectively add about 300-310 GW over the same period. As shown 

in the figure below, global annual wind and solar energy capacity additions are projected to continue their upward trend. 

Figure 7: Global projections for annual wind and solar capacity addition (GW) 

 

P: Projected; includes utility scale PV, distributed PV, onshore and offshore wind capacities 

Source: IEA, Crisil Intelligence 

According to the IEA, India is expected to log rapid growth, with its annual solar and wind capacity additions increasing from 

35 GW in 2024 to 61 GW in 2030, translating into a total RE capacity addition of ~345 GW between 2025 and 2030. Over 

90% of the RE capacity (~315 GW) is expected to come from solar and wind projects. This would be driven by large-scale 

government procurement programmes, attractive tariffs and a strong commitment to addressing the effects of climate change. 

As a result, India's share of global solar and wind energy additions is expected to go up from 5.2% in 2024 to 7-7.5% by 2030. 

Moreover, RE auctions, corporate power purchase agreements (PPAs) and incentives stimulating installation of distributed 

solar PV will continue to spur overall RE capacity growth.  

While global RE capacity is expected to triple by 2030, India is projected to add over 53-55 GW on average annually by then, 

making it the third largest market. Challenges such as grid bottlenecks, discomsô financial health and land acquisition remain, 

but the country's trajectory points toward becoming a global RE powerhouse with a diversified and rapidly growing clean 

energy ecosystem.  

Wind-solar hybrid power, an emerging solution; favourable generation profile leads to higher offset of grid power and 

greater savings 

The intermittent nature of solar and wind energy can pose challenges in meeting constant power demand. Solar energy, for 

instance, is only generated during the daylight hours, with peak production typically occurring between 10 AM and 2 PM. 

Wind energy, on the other hand, is more variable and can be generated throughout the day, with peaks often occurring at night 

and in the early morning hours, depending on local wind patterns. However, by combining solar and wind power in the wind-

solar hybrid (WSH) projects, the complementary nature of these two energy sources can provide a more stable and predictable 

energy supply throughout the day. 

Figure 8: Indicative hourly power output profile of solar, wind and WSH power projects 
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Source: Crisil Intelligence 

There are two primary types of hybrid projects: co-located and non-co-located. Co-located hybrid projects integrate wind and 

solar generation at a single site, sharing infrastructure such as land, transmission lines and grid interconnection facilities, which 

help to reduce capital and operational costs. In contrast, non-co-located hybrid projects involve wind and solar components 

situated at different locations but operated in a coordinated manner to meet combined energy delivery commitments or grid 

requirements, often through centralised control systems. 

Benefits of WSH projects outweigh challenges 

 

Source: Crisil Intelligence 

The typical energy requirement met by standalone solar, wind and WSH systems depends on resource availability, type of 

industrial load and use of energy banking. Standalone solar and wind projects can offset only up to 40-60% of the energy 

requirement with banking provisions. WSH power projects are particularly advantageous for corporate PPAs as they align 

better with a companyôs round-the-clock power needs and can replace up to 80-90% of the energy requirement with RE when 

a banking facility is opted for. This not only translates into greater cost savings over the PPA tenure but also maximises the 

share of clean energy in the corporate energy mix ï leading to substantial reductions in carbon emissions and helping companies 

meet their sustainability and Net Zero2 commitments more effectively.  

Global corporate RE procurement 

Global Renewable Energy Power procurement models 

The way corporations procure power has undergone a significant shift in recent years, driven by a combination of 

environmental, regulatory and economic factors. As companies increasingly prioritise sustainability and commit to carbon 

neutrality and net zero emissions targets, the demand for clean energy has surged. This trend is further fuelled by the growing 

 
2 Net zero refers to the balance between the amount of GHG emissions produced and the amount removed from the atmosphere. Achieving net zero means 

that any emissions released are offset by equivalent amounts of emissions being removed, typically through natural processes or technological solutions. This 

concept is central to efforts aimed at mitigating climate change, as it involves reducing emissions to as close to zero as possible and compensating for any 
remaining emissions through carbon offsetting or sequestration. 
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pressure from investors, customers and regulators to improve sustainability. Environmental, social and governance (ESG) 

compliance has become a key metric for business evaluation, with companies demonstrating sustainability leadership gaining 

a competitive edge in the market. In fact, over 400 companies worldwide have joined the RE100 initiative, pledging to power 

100% of their operations with renewable electricity, with many aiming to achieve this goal by 2030. The declining cost of solar 

PV and onshore wind has also made renewables a more economically attractive option compared with fossil fuels. 

As governments promote greater adoption of RE companies are leveraging innovative procurement models to secure long-term 

cost savings and improve energy security. 

One of the most convenient models is on-site RE generation, where a project developer installs a RE project on their premises. 

On-site electricity production not only reduces dependence on grid electricity but also helps reduce energy costs in the long 

run. However, high upfront investment costs and space constraints can pose challenges. Another model is off-site RE projects 

which allow large consumers to procure RE from large-scale, grid-connected utility RE projects.  

Global corporate PPA market witnessed ~65 GW deals in 2024; to continue to surge, led by attractive economics and 

emission reduction targets 

Global corporate RE procurement deals have clocked a robust growth of 27-28% CAGR between 2020 and 2024, rising to 65-

68 GW of annual addition in 2024. The Asia Pacific region, followed by Europe, has led growth in the global corporate PPA 

market, particularly post 2021, driven by favourable policies and economics. In fact, the Asia Pacific region and Europe 

together accounted for 70% of the global corporate RE procurement deals in 2024.  

Demand for RE by corporates has been led by the data centre industry globally. In 2024, data centres are estimated to have 

accounted for about one-fourth of the total corporate RE deals. Most of these deals have been led by Amazon, Google, 

Microsoft, Meta and Apple across geographies. With rapid adoption of artificial intelligence, cloud computing and Internet of 

Things (IoT), the demand for clean energy from data centres is expected to witness a surge. Similarly, RE deals in the 

manufacturing sector are also expected to grow at a healthy pace (as demand rises in line with GDP growth) amid rising 

electrification of industrial processes.  

Solar PV has been the preferred option by corporations looking at procuring RE. However, as corporates reap economic and 

sustainability-linked benefits of RE, they are increasingly adopting WSH projects. In fact, as Battery Energy Storage System 

(BESS) costs fall, corporates are evaluating the integration of such systems, too. In the US, in particular, corporations have 

also executed deals to source nuclear energy, especially given its reliable and steady generation profile. 

Further, the structure of electricity markets varies across regions, influencing the types of PPAs that prevail. It is observed that 

direct PPAs are dominant in regulated electricity markets, whereas liberalised markets tend to favour virtual and retail PPAs, 

which offer greater flexibility and provide accessibility to a wider range of buyers. E.g., it has been noticed that in the Asia 

Pacific region, onsite renewable contracts have been the preferred choice for many corporates. This is complemented by direct 

PPAs, which together form the majority of corporate PPAs in the region. 

As the energy landscape continues to evolve, it is likely that the mix of PPA structures and RE sources will remain dynamic, 

with regional differences and technological advancements shaping the market.  

Figure 9: Estimated global RE-based corporate PPA annual capacity addition (GW) 

 

Source: Industry, Crisil Intelligence 
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Leading corporations in clean power procurement are now setting their sights on a more ambitious goal ð achieving hourly 

and locational matching of clean electricity supply and demand through a 24/7 carbon-free energy procurement. This shift is 

expected to further accelerate the growth of RE capacity, driving the transition towards a low-carbon economy. It is estimated 

that if all the 400+ RE100 members meet their clean electricity shortfall entirely through RE PPAs, it will catalyse an additional 

105-110 GW capacity between 2026 and 2030.  

About 16-18% of the total global annual RE capacity additions is estimated to be added for corporates. The global corporate 

PPA market is projected to log a rapid CAGR of 25-28% between 2024 and 2030. This would result in a total RE capacity 

addition of 960ï970 GW for corporates globally by 2030. 

Indian corporate PPA market to flourish; share in the global landscape to rise to 11-12% by 2030 

India's corporate PPA market is growing rapidly due to government support, waiver in interstate transmission charges, 

exemption in cross subsidy surcharge (CSS) and additional surcharge (AS) for captive and group captive consumers. The 

Electricity (Promoting Renewable Energy Through Green Energy Open Access) Rules, 2022, have created a user-friendly 

framework, driving momentum in Indiaôs RE open access sector. As a result, about 14 GW of open access capacity (including 

rooftop solar) was installed in the last two years, with about 8 GW added in 2024 alone. Moreover, about 4.5 GW of renewable 

open access capacity was added during calendar year 2025 (upto June 2025). 

Indiaôs share in global corporate PPA was estimated at 4-5% in 2020, which increased to 8-9% in 2024. The growth was driven 

by the high tariffs of coal-based electricity in the country and increasing accessibility and affordability of RE sources, 

particularly solar energy.  

The cumulative corporate open access renewable capacity, including solar rooftop installation was ~47 GW as of June 2025, 

with solar holding ~73% share (including rooftop solar). Crisil Intelligence expects an installed capacity of 120-122 GW of 

corporate-driven RE capacity by fiscal 2030 under the base case scenario, with 75-77 GW expected to be added between fiscals 

2026 and 2030. 

VPPA and cross-border sourcing of I-RECs  

Globally, virtual power purchase agreements (VPPAs) including energy attribute purchase agreement (EAPA) are increasingly 

recognised as a mature and widely adopted tool for corporate RE procurement. In a virtual PPA, the seller and the buyer enter 

into a contract for difference or other financial derivative contract where they agree a strike price (fixed price) for the RE 

provided by the buyer. The seller and the buyer settle the difference between the strike price and the variable market price (spot 

price) at which the seller sells the power it produces to the utility supplier. The seller transfers the associated energy attribute 

certificate (EAC), commonly known as International Renewable Energy Certificates (I-RECs) or RECs in the Indian market. 

The global landscape of corporate RE procurement is led by North America, which has emerged as the most prominent region 

for corporate renewables procurement, with over 45 GW of deals secured through VPPAs as of 2023, which represents 80-

85% of the total corporate PPAs. Major corporations such as Walmart, General Motors, and Meta have all engaged in VPPA 

deals to secure clean energy and reduce emissions. 

In Europe, Spain has been at the forefront of VPPA adoption, with a significant number of deals being executed in the country. 

Over the past five years, 5-6 GW of VPPAs have been executed in Europe which represents over 10% of the total corporate 

PPAs executed over the same period. Several cross-border agreements have been executed through VPPA in Europe by 

multinational corporations (MNCs) who have operations in different regions/countries. Over the next five years, it is expected 

that VPPA in Europe would account for 40-45% of the total corporate deals.  

Other countries such as Japan, Singapore, Malaysia and South Korea are some of the major emerging markets for VPPA. While 

their existing VPPA capacities are less than 1 GW, over the next five years, 10-20% of corporate PPAs could be through VPPA 

mode.  

Moreover, I-REC, which is a globally accepted RE certificate, certified by the International Tracking Standard Foundation (the 

founder of I-REC), is designed for businesses to meet their energy targets and support RE generation. The cross-border sourcing 

of I-REC has emerged as a key enabler for global corporations to meet their decarbonisation3 and sustainability targets. This 

trend has been seen in data centres, top-tier technology firms and large industrial multinationals that have aggressive Scope 24 

emission reduction goals but limited access to RE in certain operational geographies. 

India is emerging as a preferred destination for VPPAs and I-REC sourcing owing to its high grid emission intensity (offering 

meaningful carbon abatement), competitive renewable tariffs, abundant renewable potential, and faster execution timelines. 

This trend is leading to the set-up of new RE projects owing to the global corporate push for óadditionalityô, where buyers seek 

 
3 Decarbonisation is the process of reducing or removing GHG emissions from the atmosphere 
4 Scope 1: Direct emissions that occur from sources that are controlled or owned by a company; Scope 2: indirect emissions from generation of purchased 

energy and Scope 3: all indirect emissions that occur in the value chain of a company 
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assurance that their RE procurement is contributing to the creation of new capacity, rather than simply reallocating existing 

green electrons. International buyers, particularly from the tech and manufacturing sectors, increasingly favour I-REC-linked 

contracts from new-build or under-construction projects in India. Moreover, such arrangements provide a long-term revenue 

visibility to developers, thereby catalysing investment in new solar and wind assets.  

I-REC redemptions from Indian projects have increased from 1.21 million in 2020 to 8.57 million in 2024. As of December 

2024, about 36 million I-RECs had been issued by Indian projects and about 23 million I-RECs had been redeemed, 

representing ~4% of the global redemptions.  

MNCs are not only purchasing I-RECs to meet global sustainability targets but are also exploring bilateral procurement 

structures, such as VPPAs to enhance traceability, price certainty and impact. These structured deals allow for a more strategic 

engagement with renewable projects, offering both commercial and reputational benefits while accelerating the energy 

transition in high growth markets like India. 

Going forward, as global corporations approach their carbon neutrality/ net zero goals, stakeholder pressure for real 

sustainability impact rises, and the need to match the 24/7 clean energy goals, cross-border sourcing of green attributes is 

expected to accelerate. While many Indian companies have set targets for carbon neutrality beyond 2030, all five major tech 

companies from the US - Apple, Meta, Google, Amazon and Microsoft - have committed to achieving carbon neutrality by 

2030 across their entire value chain, including data centre operations, supply chain, vendors, product and service usage and 

employee-related emissions. 

In India, with the Central Electricity Regulatory Commission (CERC)ôs draft guidelines on VPPAs, developers as well as 

consumers are likely to be more forthcoming and such contracts are expected to proliferate in the market. Also, VPPAs provide 

developers an opportunity to diversify away from their exposure to utilities. 

Based on the regional assessment of the corporate RE PPA market and the existing visibility of VPPA transactions, it can be 

estimated that by 2030, the VPPA market, including EAPA, will log a significant growth and will account for a substantial 

share of the global corporate PPA market, potentially reaching up to 45-50%, with Indiaôs VPPA penetration of 10-12% 

expected by 2030 through evolving regulations around the VPPA market. As a result, the global energy attributes market from 

corporates is expected to be 430-480 GW by 2030 and 10-15 GW in India during the same period, primarily driven by demand 

from large technology companies, data centres and MNCs. 

However, challenges remain ï mainly around the lack of standardisation in VPPAs across borders, currency fluctuation risks, 

and policy and regulatory flip-flops in India. Nevertheless, as the global demand for high-quality, impact-driven carbon-free 

energy scales up, India is well positioned to become a major hub for I-REC-linked RE projects, provided supportive policy and 

financing mechanisms continue to evolve. 

Overview and outlook on global carbon market 

Carbon markets play a crucial role in reducing GHG emissions by providing a mechanism for companies to offset their carbon 

footprint. By purchasing carbon credits, corporates can invest in projects that reduce or remove GHG emissions, such as 

renewable energy projects or reforestation initiatives. 

The carbon credits denote a quantifiable unit equivalent to one metric tonne of carbon dioxide or other greenhouse gases, which 

have been either sequestered from the atmosphere or prevented from being emitted. On this basis, emission reduction projects 

are broadly categorised into avoidance projects and removal projects.  

The global carbon markets is divided into two primary categories as given below. Both markets involve buying and selling of 

carbon credit, but the key difference lies in the regulatory requirements and obligations. 

�ƒ Compliance Carbon Markets (CCM): Companies are required to meet specific emission reduction targets set by 

regulatory authorities. These targets are often legally binding, and companies must purchase carbon credits to offset 

their emissions and comply with regulations 

�ƒ Voluntary Carbon Markets (VCM): It is driven by organisations and individuals who voluntarily choose to offset their 

emissions by purchasing carbon credits. These credits are not mandated by regulations but used to demonstrate 

environmental responsibility and sustainability 

Supply of carbon credits is represented by issuances from carbon crediting mechanisms. The demand for carbon credit, as 

indicated by retirement rates, has remained relatively stable between 2022 and 2024. A breakdown of these credits reveals that 

~35% originates from renewable energy projects, primarily large-scale grid-connected electricity projects, while 60-70% come 

from non-RE based carbon removal projects, such as nature-based activities, encompassing emissions reductions from 

agriculture, forestry and land-use projects. This shift in focus is expected to play a significant role in shaping the future of 

carbon credit markets. There has been a notable increase in the proportion of non-RE retirements, rising from 62% in 2022 to 

73% as of September 2025. This trend indicates a steady growth in demand for non-RE based projects over the past few years, 



 

240 

 

especially for nature-based solutions.  

Figure 10: Annual issuance and retirement volume of carbon credits in the voluntary carbon market 

 

 

Note:- *CY25 data as of 30 Sept 2025 

 Source: Industry, Crisil Intelligence 

The carbon credit prices vary based on several factors such as project type, standard issuing credits, credit vintage, and 

associated co-benefits. Over the past two years, the weighted average price for non-RE based solutions has remained in the 

range of $4-5/tonne. However, nature-based removal projects have consistently demonstrated higher prices over the past 3-4 

years and have been trading at a price premium of $13-15/tonne. In 2025, the average price has reached above $20/tonne 

indicating a strong demand for high quality nature-based carbon removal projects. 

The VCM recorded a CAGR of 23% between calendar years 2019 and 2024. Since 2021, its growth has stagnated, with the 

market value declining from a peak of $2.1 billion in 2021 to over $535 million in 2024, owing to price volatility and low-

quality credits. Despite this, the total VCM value is estimated at $10-12 billion as of 2024. 

The global carbon markets present a large and rapidly evolving opportunity. There is a rising demand for non-RE credits, 

particularly nature-based removal solutions. The issuance of such credits grew from 22 million in the calendar year 2020 to 

about 42 million in 2024, registering a CAGR of 17.2%. It is estimated that by the calendar year 2030, the carbon removal 

solutions are projected to account for 35-40% of the global VCM credit supply, up from existing 14-15%, as more companies 

are increasingly using carbon credits, particularly removals, to offset residual emissions. Moreover, majority of technology 

customers plan to utilise high-quality carbon removal credits to offset the remaining emissions, in addition to procuring 

environmental attributes. As a result, the global carbon removal credit market is projected to reach $8-10 billion between the 

calendar year 2025-2030.  

The global carbon markets present a large and rapidly evolving opportunity. The overall VCM is expected to reach $20-25 

billion by 2030 at a CAGR of 14-15%, driven by an increase in global demand for carbon offset solutions as organisations seek 

to meet their decarbonisation goals.Indian RE sector deep dive   

Overview of the Indian power sector 

Operating and regulatory structure 

The sector is regulated in a structured manner with various functions being distributed between multiple implementing 

agencies. There are three chief architects of the sector ð the Central Electricity Regulatory Commission (CERC), the CEA, 

and the State Electricity Regulatory Commissions (SERCs). 

Figure 11: Institutional and structural framework  
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Note: APTEL: The Appellate Tribunal for Electricity; WRLDC: Western Regional Load Despatch Centre; ERLDC: Eastern 

Regional Load Despatch Centre; SRLDC: Southern Regional Load Despatch Centre; NLDC: National Load Despatch Centre 

(Now called as GRID-INDIA); NRLDC: Northern Regional Load Despatch Centre; NERLDC: North-Eastern Regional Load 

Despatch Centre; SLDC: State Load Despatch Centre; CTU: Central Transmission Utility; STU: State Transmission Utility. 

Source: Crisil Intelligence 

Energy requirement grew at a CAGR of 4.7% over the past decade  

Over the past decade (fiscals 2015-2025), Indiaôs electricity requirements have experienced a steady growth rate at a CAGR of 

4.7%, driven by rising GDP growth, increased power availability, improved electricity access and rapid urbanisation. In 

addition, government initiatives, such as the Make in India programme, PLI schemes and railway electrification have 

contributed to this growth. 

Although the Covid-19 pandemic led to a temporary slowdown in energy requirement growth due to economic contraction and 

financial strain on power distribution companies, the sector has since rebounded. In fiscal 2023 and 2024, energy requirements 

surged 9.7% and 7.4% on-year, respectively, driven by a resurgence in economic activity, a pickup in manufacturing and 

agricultural production and increased infrastructure spending by the government. Further, erratic weather patterns resulting 

from climate change have also played a role in driving up energy demand. 

Figure 12: Energy requirement in India 

 
P: Projected; Source: CEA, Crisil Intelligence 

Crisil Intelligence estimates that power demand will clock a CAGR of 5.8% to reach ~2,250 billion units by fiscal 2030. 

Demand growth is expected to be driven by a rise in per capita income, build-up in industrial manufacturing capacity and large-

scale infrastructure investments. Rising penetration of consumer electronics, railway electrification, metro and dedicated freight 
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corridor buildout, data centre capacity expansion and EV adoption are also expected to drive the demand upwards. On the other 

hand, demand growth is expected to be restricted by lower Transmission and Distribution (T&D) losses, improving energy 

efficiency in industries and large-scale rooftop solar adoption. 

Energy demand from C&I consumers in India is expected to clock a CAGR of 5-6% to 1,125-1,170 billion units, representing 

~50-52% of the total energy demand in India in fiscal 2030. 

Indiaôs per-capita electricity consumption remains significantly lower than the world average, implying strong growth 

potential  

Indiaôs per capita electricity consumption in fiscal 2024 stood at just 1.4 MWh ð less than half the global average of 3.8 MWh 

and significantly lower than that of developed economies, such as Canada (15.7 MWh) and the US (12.7 MWh). This reflects 

not only Indiaôs lower per capita income but also the early stage of its energy consumption curve.  

Figure 13: Per capita electricity consumption 2024, MWh 

 

Indiaôs data is as of fiscal 2024; Source: World Bank, EIA, Crisil Intelligence 

As industrialisation deepens, household electrification expands and digital and cooling loads rise, India presents substantial 

headroom for electricity demand growth. With a young population, rising urbanisation and growing aspirations, electricity 

consumption is expected to increase steadily, supported by policy focus on 24x7 reliable power and clean energy transitions. 

This structural under-penetration positions India as one of the most important long-term growth markets for electricity and 

related infrastructure globally.  

C&I consumers account for more than 50% of total power consumption; growth in the segment to be led by strong 

thrust on manufacturing and infrastructure  

The commercial and industrial (C&I) consumer categories account for more than 50% of total power consumption across the 

country. Power consumption in the C&I segment rose at a healthy pace of 5.0% CAGR over fiscals 2015-24. In fact, the pace 

of growth in the C&I segment post Covid-19 has been much faster at a CAGR of 8.9% from fiscal 2021 to 2024. C&I consumers 

are expected to contribute to the rising projected demand and shall continue to be the largest power consuming category. This 

growth will be led by rising urbanisation, large-scale infrastructure build-out (for example, the National Infrastructure Pipeline) 

and increasing industrialisation (the Make in India programme coupled with the PLI scheme and favourable corporate taxes). 

More importantly, among C&I consumers, a significant surge in demand for green energy is expected, particularly from 

technology companies and export-oriented industries as they strive to expand capacities in a sustainable manner.  

Figure 14: Consumer segment-wise share of electricity sales in India 
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Note: The óOthersô category includes railways, public lighting, public water works, sewage pumping and other miscellaneous 

consumers.  

P: Provisional; Source: CEA, Crisil Intelligence 

Overview of the Indian RE sector 

Thermal power dominates generation capacity mix; shift to RE to continue over next five years 

As of September 2025, renewable energy (including large hydro) forms a significant and growing share of Indiaôs energy mix, 

accounting for 49.4% of the total installed capacity at 247 GW out of 501 GW. Within renewable energy, solar power leads 

with 127 GW, comprising 52% of the RE portfolio, followed by wind at 53 GW (21%). This strong push toward renewables 

reflects Indiaôs strategic shift toward cleaner sources of energy to enhance energy security, meet its climate goals, and 

decarbonise its growing economy. Solar and wind, in particular, are expected to drive the next wave of capacity additions, 

supported by falling costs, favourable policies and strong investor interest. 

Figure 15: Installed capacity as of September 2025 (GW, %) 

 

Source: CEA, Crisil Intelligence 

Indiaôs installed electricity generation capacity has grown steadily from 355 GW in fiscal 2019 to 501 GW in fiscal 2026 (till 

September 2025), driven by continued expansion across conventional and renewable energy sources. While coal and lignite 

still form the largest share at 224 GW (44.7%), the most significant trend has been the acceleration of renewable energy (excl. 

large hydro), now accounting for 39.4% of total capacity. Within this, solar capacity has grown over fourfold, from 28 GW in 

fiscal 2019 to 127 GW in fiscal 2026 (September 2025), while wind capacity has increased from 36 GW to 53 GW over the 

same period. Solar and wind have contributed nearly one-third of capacity additions since fiscal 2019, underpinned by falling 

costs, investor confidence and robust policy support. 

Indiaôs generation mix is projected to continue its clean energy pivot. By fiscal 2030, total installed capacity is expected to 

reach 705 GW, with the share of coal and lignite declining to 35%, while solar and wind are projected to rise to ~38% and 

~11%, respectively. The growth in renewables will be complemented by capacity additions in storage projects (PSP 5-7 GW 

and BESS 28.5 GW is expected to be added by fiscal 2030) to ensure system reliability and flexibility. This transition aligns 

with Indiaôs target of achieving 500 GW of non-fossil fuel capacity by 2030 and reflects a strategic shift toward a low carbon, 
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diversified and resilient power sector. 

Figure 16: Growth in Indiaôs electricity installed capacity, GW 

 
P: Projected; Source: CEA, Crisil Intelligence 

While RE (excluding large hydro) accounted for 36.3% of total installed capacity in fiscal 2025, its contribution to the energy 

supply mix was 14.0% due to dependency on natural resources leading to intermittent power generation and thereby lower 

Plant Load Factor (PLF). However, in terms of absolute numbers, RE generation increased from just 191 BU in fiscal 2015 to 

255 billion units in fiscal 2025. As a percentage of total generation, the share of wind and solar energy has increased to 12.5% 

in fiscal 2025 from 8.3% in fiscal 2020.  

While thermal power is expected to garner a substantial share in power supply mix, that of renewable power is expected to 

increase significantly. The share of thermal power in the countryôs generation mix is expected to come down to 58% by fiscal 

2030. Renewable energy (solar, wind and other RES) share is expected to more than double to 30% in fiscal 2030. 

Figure 17: Power generation mix projections, billion units 

 

The numbers mentioned below the bar are total units generated from all the sources;  

P: Projected; Source: Crisil Intelligence 
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India's power procurement landscape is multifaceted, with IPPs having access to various channels to supply electricity to 

consumers. The market can be broadly categorised into two primary segments, providing a range of options for power 

distribution.  

1) 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. 
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�x 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), NVVN, NHPC and SJVN. 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.  

�x State discoms: IPPs directly participate in bidding processes initiated by individual state-owned discoms.  

2) C&I segment: C&I consumers may directly procure electricity from IPPs, outside the regulated utility framework. 

This is enabled under the Open Access and Group Captive mechanisms 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. The various options to supply power to the C&I segment are listed below: 

�x C&I onsite : Onsite power generation, where the IPP sets up a power plant within the consumer's premises 

�x STU-connected C&I group captive: The consumer and IPP form a group captive arrangement, where the IPP 

generates power and supplies it to the consumer through the STU network 

�x STU-connected C&I third-party open access: The consumer purchases power from a third-party IPP and uses 

the STU network to transmit the power to its premises. 

CTU-connected energy attribute contracts: The consumer purchases energy attribute certificates (such as renewable energy 

certificates) from the IPP, which are connected to the central transmission 

Table 2: Power sale framework for the utility and corporate renewable markets 

Parameter Utility market  Corporate market 

Project development 
Set up large renewable power parks for supply of power to discoms and corporate 

consumers 

Tendering agency PSUs such as SECI, NTPC and NHPC  
Corporate consumer, in case a formal 

bid process is followed 

Power trading intermediary Typically, same as tendering agency None 

Commission paid to power 

trading intermediary 

Rs 0.02-0.07/kWh (based on applicable 

regulations) 
None 

Demand identification 
Tendering agencies may or may not identify 

potential offtakers before issuing tenders 

Through business development and 

direct engagement 

Tender issuance 
Strictly based on competitive bidding 

guidelines issued by the MoP and MNRE 

Typically, circulated to select a few 

project developers of high technical and 

financial reputation 

Eligibility criteria for tender 

participation 

Strictly based on competitive bidding 

guidelines issued by the MoP and MNRE 

No specific criteria defined; typically, 

negotiable with the consumer 

Cost of tender participation 
Earnest money deposit of about Rs 1 

million/MW 

Typically, not required or negotiable 

with the consumer 

Shortlisting process E-reverse auction 

Typically, bilaterally negotiated; some 

consumers may conduct a bidding 

process 

PPA signing and other associated 

regulatory processes 

�x Tariff adoption petitions filed at the 

CERC and SERCs of respective 

offtaker discoms, which can take 

several months 

�x Transmission connectivity 

�x Other statutory approvals 

�x Transmission connectivity and 

wheeling and banking 

approvals are required from the 

respective state authorities 

�x Other statutory approvals 
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Parameter Utility market  Corporate market 

Commissioning timeline 

Multi -year timelines, (from award of 

contract to commissioning) with projects 

often delayed beyond prescribed timelines 

6-10 months for solar and 12-15 months 

for wind (between PPA signing and 

project commissioning) 

 

Within solar and wind technologiesðOpen Access (OA) mode, which enables C&I consumers to procure electricity directly 

from an Independent Power Producer (IPP) rather than the state utility ï is emerging as an attractive option for both consumers 

given the potential cost savings (refer Section 3.3 for more details). As a result, the share of OA in solar and wind capacity 

addition has increased to 34% in the calendar year 2024 from just 5% in the calendar year 2019.   

Figure 18: Solar and wind capacity addition split by utility scale and OA routes 

 

H12025 from Jan to June 2025; Source: Crisil Intelligence 

Advantages for project developers selling power in the corporate market  

Wider customer base and tariff premium 

India has vast base of medium-to-large C&I consumers with demand of more than 1 MW, creating a huge addressable market. 

Unlike utility-scale projects5 that are tied to discoms of large power-consuming states, developers can spread offtake risk across 

multiple clients, thereby hedging cash flow risk and enabling portfolio-based scaling. 

C&I renewable PPAs are typically in the range of Rs 3.20-4.50/ kWh, compared with Rs 2.50-3.00/kWh in utility-scale 

auctions. This tariff premium (after adjusting for relatively short PPA tenures versus utility-scale projects) allows developers 

to secure higher Internal Rate of Returns (IRRs), while still offering considerable savings to C&I consumers over grid tariffs.  

Innovative contract structures  

Project developers in the corporate renewable market have greater flexibility and the opportunity to offer customised solutions 

to consumers ð business model, tariff structures, tenure, PPA terms, etc. Also, a typical power supply deal in the corporate 

market can eventually expand to include additional technologies (battery storage, renewable heat, etc.) or business offerings 

(energy efficiency, sale of environmental attributes, etc.). The highly regulated and rigid nature of tenders and contracts in the 

utility market does not allow such customisation or upselling of products and services. 

Higher probability of securing additional contracts 

In the utility-scale market, each tender is a new and isolated opportunity that does not offer existing power suppliers any 

competitive advantage. In the corporate market, however, it is much easier for an existing supplier to upsell or cross-sell its 

services and products as and when such a need from the consumer arises. For example, a rooftop solar project developer may 

eventually enter a PPA for a land-based open access project, conduct emissions or energy audit services, and sell carbon offsets 

 
5 Utility -scale RE projects are large-scale projects that supply electricity to state Discoms or government nodal agencies (such as such as 

SECI, NTPC, SJVN, NHPC, etc), typically through long-term PPAs awarded via competitive bidding 
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or renewable energy attributes not only to existing consumer but also to its upstream suppliers.  

Shorter approval process and quality-based selection process 

Tariff adoption for PPAs signed bilaterally between project developers and corporate consumers does not require any regulatory 

approval. Tariff adoption in the utility market can take several months. There have been many instances of awarded projects 

scrapped due to delay in adoption of tariff petitions by SERCs.  

Unlike PSU tendering agencies and discoms, corporate consumers consider multiple factors, apart from tariff, to choose a 

project developer. Power procurement is not a core business for most corporate consumers, and value-added services offered 

by project developers hold significant value to such consumers. Support in liaising with government agencies to meet 

requirements under open access regulations, reconciliation of monthly bills and energy accounting are some of the key activities 

that consumers are required to conduct. Consumers view favourably project developers that can and are willing to offer these 

soft services in addition to physical power supply.  

Better receivable profile  

State discoms have average payment delay of 6-9 months, or even higher in some cases. In contrast, C&I clients, especially 

those rated A and above, are usually able to maintain receivable cycles of <60-day. 

Deeper consumer insights enable tailored solutions 

The corporate market is driven by direct and bilateral negotiations between project developers and consumers, enabling 

developers to gain a nuanced understanding of the consumerôs specific requirements. This collaborative approach allows 

developers to tailor their offerings, often providing sustainable technology and business structuring solutions that precisely 

meet the consumer's objectives, thereby delivering enhanced value. 

OA power procurement is also attractive for consumers 

With the evolution of the corporate renewable power market, consumers now have multiple technologies, market instruments 

and business models to choose from based on commercial, financial and strategic considerations. Below are a few benefits that 

accrue to consumers opting for OA power purchase. 

Significant financial savings over grid power cost  

C&I consumers subsidise other consumer categories and are faced with artificially inflated grid tariffs. Average variable grid 

tariffs across key industrial states vary from Rs 6.92/kWh to Rs 16.15/kWh. In comparison, solar and wind power tariffs under 

long-term PPAs are in the range of Rs 3.20-4.50/kWh, offering significant financial savings to consumers. Under the group 

captive model, C&I consumers across industrialised states stand to save Rs 1.20-5.80/kWh (i.e., 21-62%) over grid tariffs, with 

average savings of ~35% (refer to Section 4.1 for state-wise analysis). For technology customers, their power demand load is 

typically round-the-clock, allowing them to benefit from 80-90% renewable penetration with a wind-solar-hybrid combination. 

Attractive customer payback periods  

The group captive structure is the prevalent business model in the corporate renewable power market, requiring minimum 

investment equivalent to 26% of project equity, translating to about 7.8% of project cost. At current estimated rates, consumers 

incur about Rs 25 million/MWp for solar power projects and Rs 80 million/MW for wind power projects. Payback periods vary 

from 1 to 3 years for solar power projects and 4 to 5 years for wind power projects based on the consumerôs variable grid tariff. 

Payback periods will be marginally longer in the case of 100%-owned power projects.  

Flexibility in technology, business model and market instrument 

Corporate consumers have multiple options to increase RE procurement and can choose from different technologies based on 

their requirement, power consumption, investment appetite and electricity meter ownership. 

Technology Relevant consumer categories 

Onsite/rooftop solar Consumers with access to and availability of rooftop space 

Ground-mounted solar Most suited for consumers with high day-time power consumption 

Wind Most suited for consumers with high power consumption during early 

morning and night 

Wind-solar hybrid Most suited for consumers with stable power consumption across the day 

Storage ï battery or pumped hydro Consumers with round-the-clock power consumption 

Business model Typical consumer characteristics 

Third-party sale Consumers unwilling to make long-term capital commitment and operate 

with very high variable grid tariffs 
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Group captive Consumers willing to make some capital investment and looking to 

reduce power costs 

100% captive Consumers with high cash reserves and, at least, some experience in 

project execution 

Market instrument  Suitability  

Long-term PPA, up to 25 years Consumers willing to commit to long-term procurement 

Short-term PPA, up to 11 months, including power 

exchange 

Consumers looking to meet short-term gaps in renewable power 

procurement target 

Virtual PPA Consumers ineligible for open access or rooftop solar projects  

Renewable energy certificates Consumers ineligible for open access or rooftop solar projects 

Consumers looking to meet any shortfall in renewable power 

procurement targets 

Meeting renewable power procurement targets 

An increasing number of Indian firms and international companies with operations in India are setting voluntary RE 

procurement targets. The table below shows the voluntary targets set by select companies across multiple sectors. 

Table 3: Voluntary targets set by leading C&I consumers with operations in India 

Company Sector RE/ decarbonisation target Target 

year 

NTT Data Data centre 100% renewable energy across all data centres 2030 

Google Technology 24x7 carbon-free energy on every grid  2030 

Meta 
Technology and social 

media 

Net zero emissions across the value chain 
2030 

Amazon Technology and retail 100% RE matched globally (achieved in 2023); Net Zero  2023; 2040 

Apple Technology Carbon neutral across the entire value chain (Scope 1, 2, 3)  2030 

Microsoft  Technology 100% RE; Carbon Negative  2025; 2030 

Shell Energy Scope 1 and 2 reductions of 50%; Net Zero  2030; 2050 

Goldman 

Sachs 
Financial services 

Net Zero (operations); Value chain decarbonisation  
2030; 2050 

Unilever FMCG 100% RE; Net Zero across the value chain  2030; 2039 

Bayer 
Pharmaceuticals and 

chemicals 

100% RE globally; India operations already transitioned 
2030 

H&M  Retail and fashion 100% RE across operations; Net Zero 2030; 2040 

Diageo Beverages 
Net Zero across operations; 100% RE electricity already achieved 

in several markets 
2030 

Accenture Consulting and services 
100% RE achieved in 2021; Net zero by 2025 Achieved; 

2025 

ITC  
Conglomerate (FMCG, 

hotels) 

100% RE 
2030 

Cargill  Food and agriculture 30% reduction in supply chain GHG per tonne of product sold 2030 

Berry 

Global 
Packaging 

>90% reduction in Scope 1-3 emissions 
2050 

Source: Sustainability reports, Crisil Intelligence 

Procurement routes in the C&I renewable market 

C&I consumers account for over half 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.     
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Figure 19: C&I power consumption and split of RE procurement at the national level, fiscal 2023 

Source: State tariff orders, CEA, Crisil Intelligence  

The pace of C&I renewable adoption varies widely across states, reflecting different levels of market maturity. Karnataka and 

Tamil Nadu, with their well-established OA policies, continue to lead. However, the introduction of Green Open Access Rules 

(GOAR), coupled with falling renewable costs and improving policy frameworks, is now spurring strong momentum in states 

such as Maharashtra, Gujarat, Haryana, Rajasthan and Chhattisgarh. 

BESS are emerging as a pivotal component in C&I renewable energy strategies. Supported by declining storage costs, policy 

support and regulatory initiatives such as Rajasthanôs 5% BESS mandate, adoption is rising as businesses seek greater power 

reliability, operational flexibility and the ability to optimise consumption patterns. Alongside, energy efficiency solutions are 

an emerging space and is expected to be a key market for C&I customers. 

Figure 20: Corporate power consumption by source across leading states (GWh), fiscal 2023  

  

 

Source: CEA, Crisil Intelligence 

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 5.9 GW in the last two fiscals. 

Total OA renewable capacity as of March 2025 was estimated at 31.2 GW, with robust growth expected in the next five years.  

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. 

Figure 21: C&I renewable capacity addition trend (MW) 
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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 cost and/or achieve sustainability goals. 

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: 

�x Capex model (dominant): Consumers invest upfront and benefit from lower tariffs due to GST credits and accelerated 

depreciation, but bear performance and maintenance risk 

�x Opex/RESCO model: Popular with large consumers ð zero capex, risk transferred to the developer and assured 

savings, but limited by the need for creditworthy, large-scale offtakers 

Open access 

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 4: Key features of different OA business models 

Until FY
2018

FY19 FY20 FY21 FY22 FY23 FY24 FY25 Total

Rooftop solar 2,390 1,572 1,195 920 1,429 2,014 1,770 2,943 14,233

OA wind 8,876 215 230 270 150 502 1,673 679 12,595

OA solar 2,089 619 700 972 1,569 3,367 4,542 4,704 18,562

Total 13,355 15,761 17,886 20,048 23,196 29,079 37,064
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10,000
15,000
20,000
25,000
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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 owning 

74% or lower builds 

and operates 

�‡ A third-party IPP may 

own the remaining 

equity and takes all 

responsibility for 

developing and 

operating the power 

plant; consumer buys 

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 �‡ No upfront capital 
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Source: Crisil Intelligence 

The MoP issued final green open rules in FY23, which are desirable for consumers, and most of the major states have already 

adopted these. The new rules allow small consumers with sanctioned load 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. 

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 for 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 Rs 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 Rs 0.20-0.25/kWh (assuming a 75% waiver on ISTS charges). Despite this adjustment, the landed cost of ISTS power 

is still Rs 0.10-0.20/kWh lower than comparable intra-state OA. Customers already operating under intra-state OA 

arrangements ï 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. 

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. 

Particulars 100% capex óGroupô captive Third -party sale 

�‡ Competitive PPA price offered under the group captive 

model  

�‡ 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 

needed 

�‡ 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 
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Figure 22: 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. These provisions regarding VPPA have also been incorporated under the draft REC Amendment Regulations, 2025 

issued on September 2025. 

VPPAs are emerging 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 Rs 0.50-1.00/kWh over grid tariff 

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. 

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 2-10 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. 

The total cleared volume in calendar year 2024 was up 58% on-year due to a sharp increase in demand (up 55% on-quarter) on 

the back of prolonged warm weather in most parts of the country. Average clearing price on the green exchange in CY2024 

was estimated at Rs 4.96/kWh compared with Rs 4.57/kWh on the conventional DAM market, implying a premium of Rs 

0.29/kWh for green attributes. Corporate participation in the market remains low at 10-20%, with only large consumers such 

as ArcelorMittal Nippon Steel and Indian Railways participating. 

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 
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standard practice. Overall, the green tariff has remained a non-starter due to its high cost and lack of clarity over green attributes. 

Key growth themes driving RE demand among C&I consumers 

Growth in manufacturing under Make in India and PLI prompting RE adoption  

The Indian government has launched several initiatives to boost domestic manufacturing and reduce dependence on imports. 

The "Make in India" initiative, launched in 2014, aims to transform India into a global manufacturing hub and attract foreign 

investment. The government has also introduced policies such as "Aatmanirbhar Bharat" and PLI for products such as 

electronics, pharmaceuticals and medical devices to encourage domestic production and exports. As per industry estimates, 

electricity cost accounts for 15-20% of total manufacturing across sectors in India. Thus, to ensure financial viability and 

competitiveness, manufacturers look for cheaper and cleaner sources of electricity, such as solar and wind power. 

Offsetting global and regional emissions through OA projects in India 

International companies with operations in India are seeking renewable power and related market instruments not only to meet 

their electricity requirements within India but also for their international operations. Companies find India an attractive market 

to invest in due to its comparatively low levelised cost of energy, which enables them to undertake large-scale projects and use 

I-RECs to offset Scope 2 emissions of their global power operations. Companies such as Amazon and Microsoft have 

announced such deals. International companies also bring knowledge of new market instruments and frameworks that help 

power generators develop new products and expand their offerings. 

Case study 1: Global consumer tech company offsetting product-use emissions through RE in India 

A global consumer electronics major, with one of the largest device user bases worldwide, has been actively working to 

reduce emissions across its value chain. A key challenge has been addressing Scope 3, Category 11 emissions, i.e., electricity 

consumed during the lifetime use of its products by customers. These account for more than 20% of the company's total 

carbon footprint. 

Structure and mechanism 

To tackle this, the company has launched a programme to match product usage electricity with RE in key markets where its 

products are sold and used. It has already enabled over 13 GW of clean energy globally, spanning both supplier operations 

and customer product use. 

In countries such as India, where a significant share of its user base resides and the grid is still carbon-intensive, the company 

is supporting the development of new renewable capacity. These projects are typically executed through long-term 

procurement arrangements, local partnerships with developers and retirement of I-RECs to ensure credible accounting. 

Estimated impact 

While project-level disclosures are limited, estimates suggest the company's efforts in India could help offset hundreds of 

GWh of electricity consumption annually, directly attributable to product usage in the country.  

Strategic relevance 

This approach represents a shift in how corporates view climate responsibility ð not just decarbonising operations but also 

the use phase of their products. For Indian developers, it unlocks a new demand stream from global corporates seeking to 

meet voluntary RE targets and Science-Based Targets via high-impact geographies such as India. 

Case study 2: VPPA-based RE procurement by a global tech major 

Effective 2022, a leading global technology services company has signed up for VPPAs for an estimated 1.2 GW of RE 

projects in India. The contracted capacity includes multiple solar and wind projects across multiple states, including 

Rajasthan, Madhya Pradesh and Karnataka.  

Structure and mechanism 

The VPPAs are structured to provide RECs ð specifically I-RECs ð without requiring physical delivery of power to the 

buyer. The developer sells electricity to the grid, while the corporate buyer retains the environmental attributes, enabling 

them to meet global sustainability targets under Scope 2 emissions accounting. 

�x As of 2024, the global tech major is estimated to have a total demand of ~2 GW, based on public disclosures. This 
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Implementation of Carbon Border Adjustment Mechanism 

The European Union (EU) is set to implement the Carbon Border Adjustment Mechanism (CBAM) starting October 2026. As 

part of the CBAM, the EU plans to impose tax on goods imported from countries that do not have a carbon pricing mechanism. 

Some of the leading industrial sectors expected to face such taxes include cement, iron and steel, aluminium, fertilisers, 

chemicals and refined petroleum products. Many companies in these sectors are looking to transition to renewable power to 

reduce their GHG emissions. In fact, several of these companies have also set targets to achieve net-zero GHG emissions or 

increase the share of RE sources in total power supply to 100%.  

These sectors are expected to form a major share of renewable power demand over the near to medium term as companies 

pursue more ambitious sustainability goals, face growing supply-chain pressures, and adapt to evolving regulations such as 

CBAM alongside domestic growth in industrial production, infrastructure and electrification. 

Infrastructure growth and electrification in sectors such as airports and metro systems 

Infrastructure-led electrification is emerging as a significant demand driver for RE in India. Rapid expansion in sectors such as 

airports, metro rail networks, industrial parks and smart cities is leading to higher power requirements, with a growing emphasis 

on sourcing this demand sustainably. These sectors often operate under state or central government mandates that increasingly 

prioritise clean energy adoption, either through direct procurement or via innovative models such as green OA and hybrid 

PPAs. Given their large and often 24x7 energy needs, such infrastructure projects are actively exploring customised RE 

solutions, including round-the-clock supply, energy storage integration and location-specific renewable sourcing. As 

infrastructure modernisation gathers pace, this segment is expected to play a critical role in deepening corporate RE adoption 

across the country. 

Impending launch of a national carbon market 

The Government of India has notified the Carbon Credit Trading Scheme (CCTS), 2023, and in October 2025, it notified the 

GHG Emission Intensity Targets, 2025, under its compliance mechanism. The rules specify baseline GHG emission intensities 

for fiscal 2024 and binding reduction targets for fiscals 2026 and 2027 for each obligated entity. These entities include large 

industrial facilities in aluminium production, iron and steel manufacturing, and other high-emission sub-sectors listed in the 

official schedule. For example, aluminium smelters such as Hindalcoôs facilities are required to progressively lower their 

emission intensity by around 2-6% from baseline levels over the two compliance years. In the iron and steel sector, major 

producers such as SAIL, Tata Steel and JSW Steel have similarly been assigned measurable step-down targets ð typically in 

the range of 2-7% from the baseline ð varying by plant and production process.  

Non-compliance without surrendering equivalent Carbon Credit Certificates (CCCs) will result in environmental compensation 

equal to twice the average annual market price of CCCs, payable to the Central Pollution Board. By setting facility-specific 

targets and linking compliance to a tradable carbon credit framework, the scheme is designed to both incentivise emission 

reductions and create a transparent market for trading carbon performance across Indiaôs most energy- and emission-intensive 

industries. 

Growing demand for green hydrogen 

Many states have issued dedicated policies to promote and incentivise construction of green hydrogen production facilities, 

including associated renewable projects. Many companies in Japan, Korea and Singapore have expressed interest in importing 

green hydrogen from India. For example, in 2022, Singaporeôs Keppel Infrastructure inked a deal with Greenko Energy 

Holdings to set up a green ammonia facility with 250,000 Tonnes Per Annum (TPA) capacity in India. The facility would 

require an estimated 1.3 GW of solar and wind power capacity. Progressing towards its sustainability goals, India has set a 

target to produce 5 million tonne of green hydrogen by 2030. 

demand is expected to increase severalfold in the coming years 

�x India operations, including data centres and corporate offices, are conservatively estimated to contribute a fraction 

of the signed-up capacity 

Strategic relevance 

�‡ India offers among the lowest OA tariffs globally (Rs 2.80-4.00/kWh), making it a cost-effective location for 

sourcing I-RECs 

�‡ The VPPA model decouples power procurement from physical consumption, allowing companies to invest in 

markets with the best economics while meeting targets across jurisdictions 

�‡ This structure is particularly suited for global firms with fragmented or complex power loads, especially in regions 

where green power is expensive or not easily accessible 
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Traditional and emerging industries boost procurement of renewable power 

The two types of consumer categories that are driving renewable power procurement comprise the traditional (manufacturing 

and infrastructure) and emerging (AI, global capability centres or GCCs and cloud computing) industries.  

Traditional industries  

In fiscal 2023, captive consumers exceeding 0.5 MW contracted demand utilised 311 TWh of power (66% from captive projects 

and 34% from discoms), accounting for ~40% of total C&I power demand. Thermal power constituted 96%, with renewable 

power (majorly wind and solar), accounting for only 4%. The iron and steel, aluminium, refineries and cement industries are 

expected to be the leading adopters of RE owing to their high conventional power consumption and decarbonisation initiatives. 

Another set of consumers within the traditional sectors include Indian infrastructure companies and GCCs. These companies 

are steadily increasing their procurement of renewable energy, driven by sustainability targets, reputation pressure, and long-

term cost advantages. These large airports, metro networks, and IT campuses are increasingly building new capacities. 

Figure 23: Power procurement by captive consumers exceeding 0.5 MW contracted demand (GWh) for FY23 

 
Note: Other industries include jute, mining and quarrying, engineering, collieries, plastic, rubber and miscellaneous 

Source: CEA, Crisil Intelligence 

Emerging sectors including AI, cloud computing and data centres ï new growth theme in the sector 

Companies in the emerging industries are steadily increasing their procurement of RE, driven by sustainability targets, 

reputation pressure and long-term cost advantages. Large airports, metro networks and IT campuses are increasingly building 

new capacities.  

India's data centre industry is witnessing rapid growth, driven by increasing demand for cloud computing, data storage, digital 

services and GCC. Increasing growth in the AI market has directly translated into higher power demand. To meet this growing 

demand, data centre operators are likely to opt for renewable power sources, given the potential to save costs as well as reduce 

carbon footprint. Electricity costs account for 30-40% of a data centreôs operating expenses. As the capacity of data centres 

expands, it is expected to result in significant RE capacity addition.  

Over the past few years, AI has emerged as mainstream from being under experimentation. With the development of new AI 

models, including GPT-4, Gemini 1.5 and DeepSeek, comes a significantly higher appetite for data centre capacity and 

electricity. The trend is not only technological but has a material infrastructural and more importantly, environmental 

implication. These infrastructure hubs, which house thousands of high-performance graphic processing units and central 

processing units, are evolving from back-end utilities to frontline investment priorities.  

India is fast emerging as a critical node on the global data centre map. With rising internet penetration, digital payment 

infrastructure and the localisation of cloud and AI services, the demand for domestic data processing is surging. From an 

installed capacity of just 1.1 GW in calendar year 2023, the capacity is expected to increase to 5.4 GW by calendar year 2030. 

Mumbai, Hyderabad, Chennai and NCR are evolving into hyperscale clusters, driven by submarine cable landings, favourable 

state policies and access to skilled labour. Strategic land banks, strong fibre connectivity and incentives under various state 

policies are further catalysing this growth. 

Figure 24: Indiaôs data centre installed capacity  
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P: Projected 

Source: Crisil Intelligence 

Key consumer expectations and typical contractual clauses under corporate PPAs 

C&I consumers are looking for more than just low tariffs. They value predictability, flexibility and reliability in energy 

procurement. Key expectations include contracted RE tariffs being lower than grid throughout the PPA tenure, ensuring savings 

on grid tariffs over time. They prefer developers with a strong financial and execution track record, especially those with local 

experience as this assures timely delivery and continuity. Minimal operational risk is also essential. Consumers want guaranteed 

compliance with central and state policies, reliable plant performance and minimal disruption. 

Further, buyers now look for developers offering a wide mix of technologies (solar, wind and hybrid) and solutions (on-site, 

group captive, third party and VPPA), which helps in meeting their decarbonisation goals holistically. Corporates also value 

flexibility in contracting, whether it is tenure, exit clauses or adjustments due to mergers and acquisitions (M&A) or regulatory 

changes. Early commencement of power supply (within six to nine months for OA) is preferred, especially from developers 

with shovel-ready projects and clearances in place.  

Building on these expectations, C&I PPAs are evolving to include specific contractual terms that reflect both developersô and 

consumersô priorities. The table below captures key differences in the tariff structure, commissioning timelines and lock-in 

periods under typical offsite and onsite contracts. 

Table 5: Key contractual clauses 

1,118 1,411 
1,966 

2,682 
3,583 

4,462 
5,043 5,446 

CY23 CY24 CY25E CY26 P CY27 P CY28 P CY29 P CY30 P

(MW)

 Offsite contracts Onsite contracts 

Tariff 

�x Typically, a fixed tariff is payable over the entire PPA 

term. In some cases, tariffs may escalate to 0.50-1.0% per 

annum 

�x Some developers also have grid linked tariffs 

Fixed tariffs, no escalation 

Commissioning 

timeline 

Commercial date of operation (COD) is typically within six to 

10 months for solar and 12-15 months for wind following the 

PPA signing. For group captive projects, COD may depend on 

equity infusion by the offtaker. Delays attract liquidated 

damages based on grid tariff differential and generation 

shortfall 

COD within six months of PPA 

signing date 

Term and lock-in 

period  

PPAs are typically of a fixed term of 25 years with a lock-in 

period of ~10 years. Within the lock-in period, PPAs may be 

terminated in case of default by the project developer or any 

consumer event or force majeure 

Fixed locked-in term of 20-25 

years 

Payment of OA 

charges 

All payment responsibilities and risks associated with OA 

charges such as CSS, AS, transmission and wheeling charges/ 

losses are usually borne by the offtaker subject to minimum 

savings guarantee 

No charges are applicable  

Minimum 

generation and 

offtake guarantee 

Offtakers and project developers are obligated to consume and produce majority of contracted 

energy. In case of a shortfall, developers are liable to pay the difference between grid tariff and 

landed cost. Similarly, offtakers are liable to pay the shortfall at PPA tariff 
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C&I grid tariffs and landed cost of OA power 

C&I grid tariffs logged a CAGR of 2.5% and 1.7%, respectively, between fiscals 2016 and 2024, led by the need to cross-

subsidise agricultural and residential user tariffs. In fiscal 2024, the average cross-subsidisation level for C&I consumers was 

~116%. 

Figure 25: C&I average billing rate at the national level (Rs/ kWh) 

 

Source: NITI Aayog, Crisil Intelligence 

Variable grid tariffs for HT industrial consumers showed an upward trend across target states6 between fiscals 2022 and 2025. 

Between fiscal 2022 and fiscal 2026, states like Tamil Nadu, Uttarakhand and Telangana have seen increases of INR 1.21-

1.45/ kWh, with some like Maharashtra rising even more steeply from INR 9.01 to INR 10.36/kWh. Karnataka and is a rare 

outlier, with tariffs moderating slightly in this period due to surplus conditions and regulatory constraints. Although subject to 

slightly different tariff structures, HT commercial consumers followed a broadly similar trend. Despite some regional policy 

variations, this historic movement reflects increasing power procurement costs and persisting cross-subsidies. 

Grid tariffs are projected to rise further across most industrial categories, driven by higher cost recovery targets, phasing out of 

subsidies and elevating capex requirements for discoms. For instance, Tamil Nadu tariffs are expected to touch Rs 9.40/kWh 

by fiscal 2030. Notably, Karnataka and Maharashtra released Multi-Year Tariff (MYT) orders that signal a decline in tariffs in 

 
6 Target states include Andhra Pradesh, Chhattisgarh, Gujarat, Haryana, Karnataka, Maharashtra, Rajasthan, Tamil Nadu, Telangana, Uttar 

Pradesh and Uttarakhand. 

7.2 7.3 7.6 7.9 8.2 8.6 8.6 8.7 8.8

7.0 7.1 7.2 7.2 7.3
7.8 7.6 7.8 8.0

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

Commercial Industrial

CAGR: 2.5%

CAGR: 1.7%

 Offsite contracts Onsite contracts 

Minimum assured 

savings 

Minimum savings of Rs 0.50-1.00/ kWh or up to 20% over 

consumersô variable grid energy charges. If savings are lower 

than the specified amount, the PPA tariff is renegotiated 

downwards subject to floor price. In absence of a consensus 

between the parties, the PPA may be terminated without 

penalty by the offtaker 

5-10% of variable grid tariffs 

Termination 

payment 

�x In the event of default by the offtaker: Offtaker is 

supposed to pay PPA tariff for minimum guaranteed 

supply for the remaining PPA term or 100% of project 

capex in the first year, reducing to 10% of capex by the 

end of the PPA term or normative revenue for 12 months 

�x Project developer event of default: Project developer must 

provide compensation equivalent to 1 year of savings for 

guaranteed energy output 

 

In the event of default by the 

offtaker before system 

commissioning: Payment of 5-

30% of project cost, if delivery of 

equipment has not started or 12-

75% of project cost, if delivery has 

started 

�x Offtaker default after 

system commissioning: 

Entire project capex in the 

first year, reduced to 10% 

of capex by the end of 20-

25 years 

�x Default by project 

developer: Loss on 

savings for one to two 

years 
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the near term. However, such reductions may be challenged by discoms over time, if financial stress escalates. On balance, 

grid tariff inflation remains a persistent and structural feature, making renewable power procurement highly lucrative for large 

C&I consumers. 

Table 6: HT C&I variable grid tariff projections (Rs/ kWh)  

State Category FY22 FY23 FY24 FY25 FY26 FY27

P 

FY28

P 

FY29

P 

FY30

P 

Andhra 

Pradesh 

Industrial 7.20 7.30 7.30 7.30 7.33 7.37 7.40 7.44 7.47 

Commercial 8.30 8.40 8.40 8.40 8.43 8.47 8.50 8.54 8.57 

Chhattisgarh 
Industrial 7.49 7.81 7.81 8.13 8.51 8.75 8.99 9.24 9.50 

Commercial 7.44 8.01 8.01 8.13 8.42 8.68 8.94 9.21 9.48 

Gujarat  
Industrial 7.53 7.46 8.10 7.68 7.68 7.73 7.78 7.83 7.89 

Commercial 7.86 7.79 8.45 8.02 8.02 8.07 8.12 8.18 8.23 

Haryana C&I  6.90 6.96 6.96 6.96 7.26 7.28 7.30 7.32 7.34 

Karnataka 
Industrial 8.39 8.39 8.23 8.02 7.70 7.70 7.58 7.56 7.56 

Commercial 10.14 10.14 10.25 9.22 6.99 6.71 6.38 6.37 6.37 

Maharashtra 
Industrial 9.01 9.09 9.76 10.17 10.36 10.18 9.96 9.19 9.10 

Commercial 16.13 15.92 16.67 17.58 16.15 15.89 15.44 14.54 14.27 

Rajasthan 
Industrial 6.89 7.17 7.11 6.91 6.92 6.92 6.93 6.94 6.94 

Commercial 8.83 9.11 9.05 8.85 8.86 8.86 8.87 8.88 8.88 

Tamil Nadu 
Industrial 6.67 7.09 7.25 7.61 7.88 8.23 8.60 8.99 9.40 

Commercial 9.14 8.93 9.14 9.56 9.87 10.02 10.17 10.32 10.48 

Telangana 
Industrial 6.84 7.90 7.90 7.90 8.29 8.69 9.12 9.57 10.04 

Commercial 7.74 8.80 8.80 8.80 9.18 9.58 10.00 10.44 10.90 

Uttar 

Pradesh 

Industrial 7.57 7.48 7.48 7.48 7.45 7.42 7.39 7.36 7.34 

Commercial 8.47 8.47 8.25 8.25 8.18 8.11 8.04 7.97 7.90 

Uttarakhand 
Industrial 5.35 5.70 6.54 7.08 7.22 7.35 7.50 7.64 7.79 

Commercial 7.30 8.30 8.44 8.48 8.61 8.73 8.86 8.99 9.13 

Note: HT consumers are those who are supplied electricity at high voltage levels, typically 33 kV and above. Grid variable 

tariff is a sum of energy charge, fuel adjustment cost and electricity duty (ED) based on the respective state regulations. 

Source: State tariff orders, Crisil Intelligence 

C&I tariffs have been rising over the years, and they are likely to be on the rise over the medium term due to several factors: 

- India is heavily dependent on thermal power for base load and cost of fuel for thermal plants have been increasing.  

- Increasing RE penetration requires additional infrastructure and management costs. 

- India's power demand is growing rapidly, leading to peak demand management issues. To manage peak demand, 

utilities may increase tariffs during peak hours to discourage consumption and prevent grid overload.  

- With increasing inflationary pressures, power costs are likely to increase with higher T&D and grid balancing costs.  

- Due to legacy issues, cross subsidisation will continue at least for some years, leading to higher tariffs for C&I 

consumers.  

- India's power grid requires modernisation and upgradation to accommodate growing demand and increasing share of 

RE. 

Given the rising trajectory of C&I grid tariffs, coupled with competitive RE tariffs, group captive open access power is attractive 

for corporate consumers compared with grid power even after accounting for applicable grid charges in states. The financial 

attractiveness also applies to vanilla wind and wind-solar hybrid OA power under which the applicable grid charges will remain 

at similar levels. However, in most states, third-party OA is not feasible due to the levy of CSS and AS. 

Figure 26: Landed cost of solar power comparison for OA and grid power in FY26  
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Even going forward, financial attractiveness of OA renewable power is expected to maintain due to tariff inflation. 

Figure 27: Landed cost of solar power comparison for OA and grid power in FY30  

 

Note: Base OA tariff has been assumed at Rs. 3.30/ kWh for a vanilla solar project across all states. Actual tariffs in different 

states may vary due to multiple factors like irradiation, associated developer risks and consumer creditworthiness. Grid power 

landed cost included applicable Fuel Adjustment Cost (FAC) and Electricity Duty.  

Source: State tariff orders, Crisil Intelligence  

Policies and regulations drive growth in the open access market 

Captive/ group captive policies 

According to the Electricity Rules, 2005 a power plant can qualify as a captive generating plant (CGP), if the captive user holds 

at least 26% ownership. A group captive mode is where a power plant is developed for collective usage of multiple consumers. 

A power project is considered captive if the entities consume at least 51% of the power generated and own at least 26% of the 

equity. 

The rules mandate that each user of a CGP must consume electricity annually in proportion to its shareholding in the CGP 

entity subject to a variation of +/-10%. The Electricity (Third Amendment) Rules, 2023 amended the provisions and allowed 

power consumption by a subsidiary company or the holding company of a captive user to be considered as captive consumption. 

The amended rules also appointed the CEA to verify the captive status of CGPs where the projects and their users are located 

in more than one state. Group captive is the most preferred route by corporate consumers owing to minimal investment 

requirement and exemption from OA charges such as CSS and AS. 

The Supreme Court judgement dated October 2023 reaffirmed that captive users must together hold a minimum 26% of 

ownership of the CGP and consume at least 51% of the aggregate electricity generated by CGP. It also mentioned that the 

minimum ownership requirement of 26% must be met and satisfied throughout the year and not at the end of the fiscal. It also 

clarified the proportionality principle where the owner of every 1% shareholding in CGP should have a minimum consumption 

of 1.96% with a variation of +/- 10%. The 51% consumption requirement will be tested annually.  
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As far as benefits for captive users are concerned, as per section 42(2) of the Electricity Act, 2003, captive power plants, set 

up by end-users for their consumption, are exempted from payment of cross-subsidy and additional surcharges otherwise 

applicable for open access consumers. Thus, the Centreôs policy support has played a role in promoting the captive/group 

captive model, especially for C&I consumers. 

Introduction of Green Energy Open Access (GEOA) rules 

The Electricity (Promoting Renewable Energy through Green Energy Open Access) Rules, 2022, give consumers the option to 

draw green energy through OA if their contract demand is 100 kW or above, with no limit on supply of power for captive 

consumers. Multiple consumers with a collective contract load of 100 kW are also eligible for OA, making access easier for 

smaller consumers. As OA allows bulk procurement at low cost, it has become one of the most popular routes among corporates 

to procure green energy. 

Exemptions and provisions for third-party OA consumers 

Consumers opting for open access to procure power from third-party suppliers must pay transmission and distribution utilities 

various charges to use their networks. These include the cross-subsidy surcharge, transmission and wheeling charges, losses, 

connectivity charges and load dispatch centre charges. The cross-subsidy surcharge, determined by state regulatory 

commissions, compensates distribution companies for revenue loss from high-paying commercial and industrial consumers 

shifting away from discom supply. 

The National Tariff Policy (2016) ensures that this surcharge remains manageable to encourage competition. It caps the cross-

subsidy surcharge at 20% of the average cost of supply (ACoS) for industrial consumers and exempts captive and group captive 

sales. Further relief comes under the Electricity (Promoting Renewable Energy through Green Energy Open Access) Rules, 

2022, which limit any increase in the cross-subsidy surcharge to 50% for 12 years from the commissioning of the project and 

waive additional surcharges if fixed charges are paid. Since cross-subsidy and additional surcharges together account for 

roughly 50% of total grid charges, these measures significantly improve the viability of OA for consumers. 

Exemptions and provisions for captive and group captive consumers 

Captive and group captive routes remain the most attractive option as projects set up by end users for their own consumption 

are exempt from paying cross-subsidy and additional surcharges otherwise applicable to third-party consumers. Thus, the 

central governmentôs policy support has played a role in promoting the captive/group captive model, especially for C&I 

consumers. 

Banking and procedural clarity  

Banking is allowed on a monthly basis on payment of banking charges. The unutilised surplus banked energy lapses at the end 

of each banking cycle and the RE generating station get RECs to the extent of the lapsed banked energy. Consumers can also 

purchase green energy by placing a requisition with their discom. 

The rules provide stakeholders long-term certainty on open access charges, which will help determine their returns from the 

project. Further, if an open access application is not approved within 15 days, it will be deemed approved to ensure timely 

execution of projects by minimising the risk of cost escalation. The demand for green energy open access from C&I consumers 

is likely to increase after implementation of these rules. However, discom cooperation, regulatory proactiveness in timely tariff 

orders and green energy tariffs are monitorable. 

Adoption of green open access rules by key states 

Most of the large industrial and RE-rich states have notified green energy OA regulations, largely in line with the central rules. 

However, there are a few deviations, which are listed below. 

Table 7: Comparison of MoPôs green open access rules with state-notified RE open access regulations 

 Eligibility  Banking CSS and AS 

waiver 

Standby charges Unused banked 

power 

MoP rules 100 kW or above Monthly; banked 

quantum at 30% of 

monthly 

consumption for 

discom; banking 

charges at 8% of 

banked energy 

100% AS waiver 

and CSS shall not 

increase by more 

than 50% in 12 

years 

 

Not applicable if 

fixed charge is 

being paid 

Should not exceed 

25% of energy 

charges 

Entitled to get REC 

for the lapsed 

banked energy 
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 Eligibility  Banking CSS and AS 

waiver 

Standby charges Unused banked 

power 

Andhra Pradesh ü ü No cap on CSS and 

no AS exemption 

ü (20%) Paid at 75% of the 

last discovered 

SECI tender for 

given RE source 

Chhattisgarh ü Monthly; 

additional 

withdrawal charges 

of 30% on power 

redeemed during 

peak hours 

100% AS waiver 

and no increase in 

CSS for 12 years 

ü ü 

Gujarat  ü Banking charges of  

Rs 1.5/kWh 

ü ü (10%) ü 

Haryana ü Banking allowed 

only for group 

captive SPVs with 

single offtaker 

ü ü ü 

Karnataka ü 2% additional 

banking charges for 

drawing off-peak 

banked energy 

during peak hours 

No cap on CSS but 

AS exempted 

ü ü 

Maharashtra ü No cap on banked 

quantum 

No cap on CSS but 

AS exempted 

- ü 

Rajasthan Minimum 1 MW 

contracted load 

Banking on annual 

basis; allowed only 

for captive projects; 

banked energy at 

maximum of 25% 

of RE injected or 

30% of total 

monthly 

consumption form 

discom, whichever 

is higher; banking 

not applicable after 

FY30 

No cap on CSS and 

no AS exemption 

- ü 

Tamil Nadu Minimum 1 MW 

contracted load 

Captive/group 

captive and third-

party projects -

Monthly banking 

allowed from 

higher to lower 

slots; 

Banking period of 

financial year for 

wind projects 

commissioned 

before March 2018 

@ 14% banking 

charge; 

No banking for 

third-party OA  

Exempted for 

captive/group 

captive projects   

No exemption on 

AS; CSS waiver of 

40% on wind 

projects and 30% 

on solar projects for 

third-party OA  

 

- Surplus power 

compensated at 

75% of generic/ 

lowest tariff bid 

Telangana ü ü ü - ü 

Uttar Pradesh ü Daily banking No cap on CSS, AS 

exempted 

- No compensation 

Uttarakhand ü ü ü - ü 

Source: MoP, SERCs, Crisil Intelligence 

States are slowly moving away from the benefits/waivers given to RE projects since the industry is now mature. However, due 

to the inherent exemptions given as a right to Green Energy OA consumers (CSS and AS), the proposition remains competitive 
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to conventional sources of electricity supply for new projects as well. 

Renewable energy is a compelling proposition for C&I customers, typically offering cost savings of 30-45% over grid tariffs, 

further driven by rising sustainability goals, increasing pressure from global stakeholders (such as investors and customers) 

and a supportive regulatory environment. 

General Network Access regulations  

In October 2022, the MoP launched the General Network Access (GNA) initiative, providing non-discriminatory access to the 

interstate transmission network nationwide for designated customers. The CTU grants GNA for a specified period and 

maximum megawatt capacity, allowing for more flexible transmission planning and implementation. A key benefit of GNA is 

that it enables generators and drawees to plan their power requirements without needing to identify a specific source of purchase 

or sale, thereby streamlining the process for IPPs to access the transmission network without having to specify target 

beneficiaries. 

ISTS charge waiver for CTU-connected projects  

The MoP waived the ISTS charges and losses on all solar and wind projects commissioned before June 30, 2023. In 2021, the 

waiver was extended for projects commissioned up to June 30, 2025, but with only the ISTS charges waived and losses 

remaining applicable. After June 2025, an annual increase of 25% in the ISTS charges is applicable for solar, wind, hydro PSP 

and BESS sources, resulting in the applicability of 100% of ISTS charges from July 2028. In February 2023, it was clarified 

that green hydrogen and green ammonia projects would get a waiver of ISTS charges for 25 years if the projects were 

commissioned before June 30, 2025. 

Significant relief has been given to renewable projects with two six-month SCOD extension beyond June 30, 2025, due to force 

majeure and unavailability of power evacuation infrastructure. These projects will be eligible for 100% ISTS charges waiver. 

The MoP further decided to extend the waiver of ISTS charges on BESS projects co-located with renewable power projects at 

the same substation before June 30, 2028, for 12 years. 

Outlook on the Indian C&I renewables sector  

Overall market outlook is highly positive with total capacity expected to increase ~3x by fiscal 2030 

The C&I segment is poised to play a pivotal role in driving the countryôs RE growth story over the next few years. With rising 

electricity demand, increasing emphasis on sustainability and cost efficiency, and a favourably evolving policy and regulatory 

environment, there has been a fundamental shift in the C&I sectorôs power sourcing strategy. The growth of the OA market in 

India is being driven by two key factors: the substitution of conventional power with renewable energy and the rising power 

demand from the industrial sector.  

Firstly, corporates are increasingly replacing conventional grid-supplied power with bilaterally procured renewable energy 

because of significant cost savings, sustainability goals, pressure from global stakeholders and supportive regulatory 

frameworks. In fiscal 2023, C&I renewable consumption in the country stood at 59 TWh, just 7.4% of total C&I demand. 

However, adoption is expected to accelerate, led by rising cost savings up to 40% of the unit cost of electricity and improved 

bankability of OA structures. 

Secondly, power demand is rising steadily in Indiaôs industrial sector, especially in high energy consumption segments, such 

as manufacturing, automotive, cement, and data centres. This is fuelled by increased production activity, economic expansion 

and digital infrastructure growth. Corporates are not only looking to meet their rising energy needs but are also under increasing 

pressure from investors, customers and regulators to reduce their carbon footprint. Corporate PPAs offer a reliable and cost-

effective way to secure long-term green power while meeting sustainability targets. The dual push of replacing conventional 

power with renewables and the need to meet growing industrial energy demand has positioned corporate PPAs as a strategic 

tool for Indiaôs energy transition. Industrialised states are witnessing robust growth in power consumption, with C&I demand 

expected to clock a CAGR of 5.0-6.4% between fiscals 2023 and 2030 depending on the respective stateôs dynamics. This 

equates to an increase from 792 TWh to 1,013 TWh by fiscal 2030. As energy strategies of C&I consumers increasingly 

prioritise cost certainty and decarbonisation, a large share of this incremental demand is expected to be met via renewable 

energy rather than conventional grid supply or captive thermal power. 

In the base case projections, C&I RE consumption is estimated to grow nearly 4x, from 59 TWh in fiscal 2023 to 246 TWh by 

fiscal 2030. This reflects both organic demand growth and increasing RE share within the overall C&I mix, enabled by policy 

clarity, better financing options and stronger developer interest in the C&I segment. Evacuation approvals and land acquisition 

are critical for pipeline development in India, ensuring infrastructure and land access for effective project execution. From that 

perspective, an accelerated scenario has also been developed to account for potential upsides. In this case, power demand could 

grow faster than expected with more rapid progress in transmission infrastructure, proactive favourable policy shifts (especially 

around banking, forecasting and scheduling) and a reduction in regulatory bottlenecks. RE consumption in the accelerated case 

is expected to increase to 281 TWh. To better assess state-wise opportunities, a structured attractiveness index was developed 
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to evaluate states on five parameters. Each parameter was assigned a weight, and a benchmark was created to assess its 

attractiveness. 

1. Total C&I power consumption quantum: This metric captures the demand for power from the C&I segment in fiscal 

2023. States with higher power consumption, such as Maharashtra (122 BU), Gujarat (118 BU) and Tamil Nadu (90 

BU), offer greater potential for RE adoption simply due to their scale, making them inherently attractive. In contrast, 

Uttarakhand (11 BU) and Telangana (27 BU) represent smaller opportunity sizes. The 11 high-potential states which 

are Karnataka, Gujarat, Maharashtra, Tamil Nadu, Haryana, Chhattisgarh, Rajasthan, Telangana, Andhra Pradesh, 

Uttarakhand, and Haryana together account for approximately 80% of Indiaôs C&I energy consumption and are 

characterized by high solar irradiation and wind speeds. 

2. Financial savings over grid tariffs7: This refers to the potential cost savings for C&I consumers when switching to RE 

compared with prevailing grid tariffs. States like Maharashtra (39-61%), Telangana (37-44%) and Uttar Pradesh (36-

46%) stand out due to their high differential, making them lucrative markets for open access and behind-the-meter 

solutions. Andhra Pradesh and Chhattisgarh show relatively lower savings (16-27% and 23ï33%, respectively), 

limiting short-term commercial viability 

3. C&I renewable policy and overall ecosystem: Policy stability and ecosystem readiness significantly impact execution 

certainty. Karnataka and Tamil Nadu have matured, stable policies, while Gujarat is considered supportive barring 

some constraints, such as banking restrictions. States such as Telangana, Rajasthan and Haryana have shown 

improvements in recent years, signalling growing intent 

4. Physical resource viability: This assesses the quality of solar and wind resources along with land availability. States 

like Karnataka, Gujarat and Rajasthan benefit from high irradiation and wind potential. However, Maharashtra, despite 

having excellent solar and wind potential, is rated ñmoderateò due to high land costs. Andhra Pradesh and Telangana 

are also rated ñhighò, making them technically sound markets 

5. RE penetration: This is a proxy for headroom available for future growth ï lower current penetration indicates higher 

potential. Gujarat (4%), Rajasthan (6%) and Chhattisgarh (2%) are attractive on this front, with significant room to 

expand. On the flip side, Karnataka (18%) and Tamil Nadu (17%) already have relatively higher RE shares, slightly 

limiting their incremental opportunity 

Gujarat, Karnataka and Maharashtra are expected to be the top three states for C&I renewable market growth. Gujarat, 

especially, is estimated to leap from 4% RE penetration in fiscal 2023 to 23% by fiscal 2030, driven by strong demand, 

favourable policies (excluding banking) and robust resource availability. Pan-India, RE penetration for C&I stood 7.4% on 

average in fiscal 2023 and is projected to grow to ~20% by fiscal 2030. In the accelerated case, RE penetration is expected to 

be relatively higher at 23% by fiscal 2030.  

Figure 28: State attractiveness index 

Source: Crisil Intelligence  

 
7 Financial savings range is specified for a solar power project under the group captive model.  
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Based on the above attractiveness framework, Crisil Intelligence expects robust capacity additions from the C&I sector over 

the next five years. Total corporate renewable installed capacity is expected to grow at a CAGR of 22-24% from an estimated 

45 GW as of March 2025 to 121 GW and 134 GW by fiscal 2030 under the base and accelerated cases respectively, requiring 

15-18 GW of annual capacity addition by 2030. This demand is expected to be primarily STU-connected due to power banking 

availability, especially in solar-wind rich states.  

Figure 29: Projected C&I renewable capacity, 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 

Capacity additions to be supported by replacement of conventional power sources and rising power demand  

C&I RE growth is underpinned by a twin-engine model: rising demand from a growing economy and new high-consumption 

sectors, alongside substitution driven by cost advantages, sustainability commitments, and enabling policy frameworks such as 

GEOA rules. This dual foundation ensures a robust and diversified capacity addition pipeline well into the next decade. 

Notably, this demand is not dependent solely on aggregate electricity consumption growth, but rather growth is primarily driven 

by substitution of conventional grid-supplied power with bilaterally procured renewable energy. Historically, around 25ï26% 

of C&I RE capacity catered to new demand, while the majority replaced grid power. By fiscal 2030, the share of capacity 

serving new demand is expected to rise to 34%, indicating a maturing market where both drivers contribute meaningfully. 

Indiaôs industrial and technology sectors are experiencing sustained electricity demand growth, fuelled by: 

�x Economic expansion and manufacturing growth ï Industrial capacity utilisation has increased from 74.7% in Q1 

FY2024 to 76.3% in Q1 FY2025, signalling higher operational intensity and scope for greenfield expansion. Policy 

pushes like Make in India and PLI schemes are catalysing growth in sectors such as electronics, logistics, and 

infrastructure. 

�x New high-consumption sectors ï Data centres, driven by hyperscalers, co-location players, and AI-led workloads, are 

committing to 100% RE for upcoming facilities, adding large, stable baseload demand. 

The shift from grid-supplied electricity to renewable energy is accelerating due to: 

�x Tariff advantage ï C&I RE is typically cheaper compared to conventional grid tariffs, providing a strong economic 

incentive for industries to switch. 

�x Sustainability goals ï Corporates are committing to net-zero targets, making RE procurement a strategic choice 

beyond cost optimisation. 

�x Favourable open access regulations ï The GEOA rules, 2022 have standardised and simplified OA processes, reduced 

approval timelines, and allowed consumers with a contracted demand of 100 kW or more to procure RE. Many states 

are now aligning their regulations with GEOA, leading to greater policy clarity on charges, banking provisions, and 

exemption of additional surcharges for RE procurement. This consistency across states is lowering entry barriers and 

enabling faster, large-scale adoption of C&I renewables.  

Figure 30: Projected capacity addition split by power demand and replacement of conventional sources, MW 
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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 carry 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 increasingly becoming crucial in balancing the intermittent solar power 

output. Annual OA wind power capacity addition, which has averaged at 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 31: 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.  
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P: Projected; Source: Crisil Intelligence 

STU connected projects to dominate; potential cost savings to drive CTU-based projects  

In terms of the type of connectivity, Crisil Intelligence believes STU-connected farms are likely to dominate capacity addition, 

where customers can settle their energy requirements on a monthly net basis, compared with plants connected to the ISTS or 

CTU networks, which require energy settlement every 15 minutes (or 2,880 settlements in a 30-day month). STU projects are 

expected to dominate due to ease of power injection, attractive banking policy and higher savings than ISTS projects. Hence, 

STU-connected projects are well-suited for customers who benefit from monthly banking provisions and lower transmission 

charges under applicable state policies, especially in solar-wind rich states. 

However, CTU-connected projects for consumers located in states with insufficient physical resources and/or unattractive OA 

policies and I-REC coupled VPPA for large global companies will grow this market in parallel. Growth is expected regardless 

of reducing waivers as these select set of customers will make savings over other alternative power procurement options. 

Overall, CTU-connected projects of 18 GW are expected to be added by fiscal 2030. 

The base and accelerated capacity addition scenarios point to a substantial opportunity for developers and corporates to scale 

up renewable energy adoption through the OA route. The adoption of green power is nascent today (only 7.4% of corporate 

demand is met through bilaterally procured green energy), but is slated to rise to 20-23% on account of its strong value 

proposition of saving, on an average, 40% of the unit cost of electricity, while also benefiting corporates on their sustainability 

positioning and making them a better fit into the global value chain. 

Beyond STU-connected demand, global corporates operating in India are increasingly exploring VPPAs including EAPAs and 

other green attribute-based contracting mechanisms to meet their Scope 2 and broader net zero emission targets. 

I -REC/EAPA-based OA capacity addition expected to evolve as a key decarbonisation tool for global corporates 

The I-REC and broader energy attribute market in India has steadily evolved into a powerful tool for corporates, both domestic 

and global, to credibly account for RE usage, particularly in regions where physical energy procurement through OA remains 

a challenge. With over 8.3 million certificates issued and 6.1 million redeemed by Indian beneficiaries in fiscal 2025, the I-

REC market is now entering a phase of meaningful scale. 

As of December 2024, an estimated 6 GW OA RE capacity in India was registered under the I-REC mechanism. Over the past 

three fiscal years, annual capacity additions stood at 400ï800 MW, reflecting a nascent but steadily growing market. 

Historically, the projects have been small in terms of scale, but a marked shift is underway. Rising interest in VPPAs, including 

EAPAs coupled with greater regulatory clarity and stronger RE sourcing mandates from global value chains, is expected to 

accelerate I-REC-linked capacity additions ï to over 2.7 GW annually by fiscal 2030 from 900 MW in fiscal 2025.  At this 

pace, Indiaôs energy attribute market could expand to 12-17 GW by 2030, driven largely by demand from technology 

companies, hyperscale data centres and multinational corporations. 

Figure 32: Projected I -REC/EAPA annual capacity addition (MW) 

 
P: Projected; Source: Crisil Intelligence 
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meet RE goals flexibly, credibly and at scale. 

Key risks and challenges 

The realisation of the I-REC market opportunity is contingent upon addressing a few structural and policy-level challenges. 

While the policy landscape has improved considerably over the past few years, regulatory bottlenecks in some states still 

persist. Transmission infrastructure bottlenecks are another key constraint. Timely availability of STU and CTU connectivity, 

especially for large, multi-site VPPA and I-REC projects, is also a major hurdle. Going forward, bridging these policy and 

infrastructure gaps is critical to unlocking the full potential of OA-based RE procurement. A stable, investor-friendly OA 

regime, backed by proactive state-level support, transparent connectivity planning and clear regulatory mechanisms, can drive 

significant capacity addition in the coming years. Without these enablers, the market may not realise its full potential, 

particularly with regard to serving global corporates with aggressive RE targets and tight decarbonisation timelines. 

Regulatory challenges  

�x Variable open access charges: The open access charges are variable in nature. Most of the state discoms are gradually 

increasing their OA charges, making it less attractive for the C&I consumers. Increase in OA charges can drive up the 

cost of Renewable Energy Power for a buyer. However, these charges are regulated and cannot be increased on an ad 

hoc basis. The transmission and wheeling charges have remained consistent, albeit a few exceptions in most of the 

states. CSS is capped at 20% of the ACoS rate to industries and waived for group captive customers, full waiver of 

additional surcharge if fixed charges are paid by the consumer and additional surcharge is not applicable in case of 

group captive customers. However, for projects offering a fixed discount over discom tariffs, any increase in CSS is 

advantageous. For a 20 paise per unit increase in CSS, an increase of Rs 1.00 per unit in discom tariff would be 

required, which results in a clear advantage of 80% savings for the customer 

�x Addition of new OA charges:  There are various new charges, other than the OA charges, many states have 

introduced for OA consumers. For example, in Gujarat, the hybrid policy of 2018 applied multiple wheeling charges 

of Re 0.05 per kWh on hybrid projects. In Madhya Pradesh, the Harit Urja Tax was introduced in a new renewable 

energy policy at the rate of Re 0.10 per kWh. Some states have introduced grid support/parallel operation charges 

applicable only to captive power plants 

�x Captive project status:  Captive projects are more attractive than third-party OA ones. Most C&I consumers are 

opting for captive OA and as a result, discoms are incurring revenue losses. Group captive customers need to abide 

by group captive guidelines, in accordance with the Electricity Rules, 2005, and compliance is tested at the end of the 

year. The Supreme Court, in a judgement on October 9, 2023, clarified multiple aspects of the Electricity Rules, 2005, 

relating to captive/group captive plants and captive users 

Contractual challenges 

�x PPA and loan tenure mismatch: Typically, the duration of a long-term PPA in the C&I segment is 15-25 years, while 

the duration of the loan taken for the project might be longer. Lenders may be hesitant to offer favourable loan terms 

if there is a significant tenor mismatch, potentially leading to higher interest rates. However, PPA tariff for the supply 

of green power is generally at a discount to grid tariff (black power). Therefore, demand for green power is always 

expected to be there. 

�x Contract standardisation: Government tenders usually have a standardised PPA, which is a part of the RfP 

document. However, in OA projects, PPAs are often customised based on mutually agreed terms between parties after 

negotiation. This can lead to inconsistencies in contractual terms, and, in the event of a dispute, the lack of 

standardisation can complicate the resolution process 

�x Contract enforcement: It arises from challenges associated with ensuring that all parties adhere to the terms of the 

PPA. However, inconsistent contractual terms, misinterpretation of any regulatory provision or ambiguity in policies 

and regulation can impact the enforcement of PPAs 

Operational challenges 

�x Performance: Fluctuations in wind speed and solar irradiance due to extreme weather can lead to variations in power 

output, which can affect the revenue projections. Any unexpected breakdowns or faults can also lead to longer 

downtimes and reduced power generation 

�x Grid curtailment: Integrating an RE project into the grid in a RE rich state can lead to congestion, forcing the grid 

operator to curtail power to avoid overloading the network. Moreover, intermittent supply of RE can affect grid 

stability. Standalone solar is more prone to grid curtailment compared with wind or WSH, since all solar projects peak 

at the same time, which is not the case with wind 
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Threats and challenges 

Threats 

�x Any adverse shifts in government policy, including a reduction in incentives or changes to electricity regulations, can 

significantly impact a renewable playerôs revenue and profitability. However, considering Indiaôs COP 26 

commitments, climate change ambitions and government push for RE, major alterations in the regulatory regime are 

less likely. Further, compared with RE capacity addition of ~70 GW, conventional capacity addition stood at just ~20 

GW over the last five fiscal years  

�x Only a few states are fully complying with the RPO obligations, and enforcement on obligated entities - discoms and 

OA and captive power users - to meet RPO targets has been limited. The proposed amendment to the Electricity Act, 

2003, stipulates a penalty on RPO non-compliance and uniform imposition of penalties. Further, strict enforcement 

would be critical for significant improvement and fair distribution of RPO compliance across states  

�x The RE industry is facing cost pressures due to volatility in module prices, exchange rates, freight and commodity 

prices on account of geopolitical uncertainties. This may impact on the EPC margin of renewable players as they may 

not be able to pass on the cost increases to the project developing SPVs  

�x The RE sector is highly competitive, with numerous players vying for market share. Further, climate change and 

extreme weather events can affect the performance and reliability of renewable energy systems, potentially causing 

disruptions or damage to infrastructure. Further, economic downturns and financial instability can reduce the capital 

available and increase costs for renewable energy investments, affecting the companyôs expansion plans 

�x The Indian RE sector is experiencing increased consolidation, primarily through M&As. This trend is driven by the 

sector's growth potential, strong investor interest and the desire to create diversified and substantial asset bases. Large 

players are expanding their portfolios, both organically and inorganically, leading to the transfer of ownership of 

significant renewable energy assets. 

Challenges  

�x Availability of contiguous land and issues related to acquisition of land parcels are some of the key challenges 

developers are facing. The acquisition of large tracts of land in a single resourceful location involves multiple 

stakeholders, which slows down the pace of project execution. The 40-GW solar park scheme, which provides land 

to successful bidders to set up the projects, is facilitative in this aspect  

�x Ability to build/access evacuation infrastructure and high voltage transmission line and availability of timely 

transmission connectivity is another challenge. To optimise costs, utilisation levels and losses associated 

with the transmission system, robust transmission planning is crucial. Various stakeholders at appropriate levels have 

raised concerns about the connectivity for renewable projects. In response, nodal agencies (PGCIL and SECI) have 

planned various schemes to reduce grid congestion and enhance connectivity. 

Competitive assessment 

Competitive mapping of RE players entails an in-depth analysis of key companies, including the total number of years they 

have been in the business, technology-wise installed capacity, geographical presence, products and services within a given 

market to understand competitive intensity.  

Clean Max Enviro Energy Solutions Ltd, incorporated in 2010, has established itself as a leading RE player in India's C&I 

segment. The company operates in a competitive landscape, with some of the listed IPPs such as Adani Green Energy Ltd, 

ReNew Energy Global Plc, ACME Solar Holdings Ltd, NTPC Green Energy Ltd and other large unlisted IPPs such as Tata 

Power Renewable Energy Ltd and JSW Neo Energy Ltd. Some of these companies serve C&I customers as part of their broader 

business operations. 

The selected listed peer set comprising Acme Solar Holdings Ltd, NTPC Green Energy Ltd, Adani Green Energy Limited, and 

ReNew Energy Green PLC, represents the only pure-play renewable IPPs in India with business models that are similar to the 

business model of CleanMax. These companies are primarily engaged in the development, ownership, and operation of utility-

scale solar, wind, and hybrid renewable projects under long-term PPAs, which ensures predictable revenue streams and 

comparable risk-return profiles to CleanMax. Importantly, these players are not involved in conventional power (e.g. thermal) 

generation, transmission or retail distribution businesses, ensuring that their financial and operating metrics purely reflect the 

dynamics of CleanMax. Hence, they serve as the most appropriate and representative peer group. 

The listed entities such as NTPC, JSW Energy, Tata Power, SJVN, NHPC, and Torrent Power have been excluded from the 

benchmarking as their operations are diversified across multiple sources of energy, including thermal, gas-based, hydro, and 

other conventional segments. Many of these companies also have significant exposure to regulated transmission and 
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distribution businesses, which result in fundamentally different revenue drivers, risk profiles, and return characteristics 

compared to renewable-only IPPs. 

Further, CleanMax faces direct competition from peers such as Continuum Green Energy Ltd, Amplus Solar Power Pvt Ltd, 

Fourth Partner Energy Pvt Ltd, and AMPIN Energy Transition Pvt Ltd. These firms have a sizable quantum of operational RE 

capacities with over 70% of the capacity tied up with C&I customers. 

�x CleanMax is Indiaôs largest C&I renewable energy provider with: 

o 2.18 GW of operational, owned and managed capacity, and 2.77 GW of contracted, yet to be executed 

capacity, as of March 31, 2025 

o 2.80 GW of operational, owned and managed capacity, and 2.54 GW of contracted, yet to be executed 

capacity, as of September 30, 2025 

o 2.80 GW of operational, owned and managed capacity, and 3.17 GW of contracted, yet to be executed 

capacity, as of October 31, 2025 

�x With nearly 15 years of experience since inception in 2010, CleanMax specialises in delivering net zero and 

decarbonisation solutions, including supplying renewable power and offering energy services and carbon credit 

solutions to customers across data centres, AI and technology industries, and large enterprises across sectors including 

infrastructure, cement, steel, industrial manufacturing, FMCG, pharmaceuticals, real estate and GCCs. 

�x CleanMax is a market leader with the largest customer base amongst C&I renewable energy players in India with 555 

customers across 1,198 signed PPAs, as of September 30, 2025. 

�x CleanMax is one of the early movers in the C&I RE sector in India, having played a key role in shaping the evolution 

of the industry and its operating models. It has also been an early adopter of leading global technologies to lower the 

levelised cost of electricity and enhance efficiency and reliability. For instance, in November 2025, CleanMax 

installed the first 5 MW Envisionôs Wind turbine in India, at their Koppal site in Karnataka. The 5 MW Wind turbine 

is one of the largest turbines available in India. 

�x CleanMaxôs business model is distinct from utility-scale RE developers, as the company does not participate in 

competitive tenders with state-owned distribution companies or central government utilities (SECI, for instance), 

which award projects based solely on the lowest tariff bids, allowing limited tariff flexibility. As a result, CleanMax 

prices its offerings at a premium compared with large utility scale peers, primarily due to distinct project economics 

and risk profile. CleanMaxôs weighted average tariff for capacity commissioned in fiscal 2025 was Rs 3.76 per kWh, 

whereas the industry weighted average for listed utility scale renewable energy players for the same period was Rs 

2.44 ï 2.46 per kWh. Similarly, CleanMaxôs weighted average tariff for capacity commissioned in 6 months ended 

September 30, 2025 was Rs 3.66 per kWh. 

�x CleanMax enjoys significantly greater flexibility in designing contract structures tailored to specific needs of 

individual consumers. Unlike IPPs operating in the utility-scale segment, where projects are typically awarded through 

competitive bidding and governed by stringent regulatory frameworks, CleanMax can negotiate innovative bilateral 

agreements that offer lower prices than grid tariffs, flexible tenure and balanced risk-sharing mechanisms, enabling 

CleanMax to attract customers to procure RE power from them. 

�x CleanMax had a market share8 of about 8% of the annual OA RE capacity additions9 during fiscal 2025, 12% during 

fiscal 2024 and 3% during fiscal 2023. 

�x CleanMax had a higher market share in Gujarat and Karnataka during fiscal 2024 where the majority of CleanMaxôs 

operational capacity was present during the period. CleanMaxôs market share in annual OA RE energy capacity 

addition in Gujarat was about 20% in fiscal 2024, 8% in fiscal 2023 and 7% in fiscal 2022. In Karnataka, its market 

share in annual OA RE capacity addition was about 21% in fiscal 2025, 25% in fiscal 2024, 16% in fiscal 2023 and 

11% in fiscal 2022.  

�x CleanMaxôs key customers consist of: 

o High growth industries of data centres, AI and technology, including Equinix, Amazon, Google, Apple, etc 

o Conventional C&I players across industries including infrastructure, manufacturing and allied services, 

 
8 Market share refers to the approximate percentage of total OA RE capacity installed by the company during a specific period/year, out of the total OA RE 

capacity installed by all the players in the market during the same period based on the data available in public domain.     
9 Renewable energy capacity addition is the new capacity that is added/commissioned during a particular period/year. 
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airports, cement, steel, real estate and GCCs 

�x CleanMax plans to deepen its engagement with customers operating in industries that benefit from key India growth 

themes such as ñMake in Indiaò, AI, GCC, data centre growth and India infrastructure growth. 

�x CleanMax projects are being developed strategically located in states such as Gujarat, Karnataka, Tamil Nadu, 

Maharashtra, Rajasthan, Haryana, Chhattisgarh, Uttar Pradesh with high solar irradiance or high wind speeds, 

optimising for greater plant load factors. 

�x As of September 30, 2025, CleanMax had one of the widest geographical coverages. CleanMax offers onsite solar in 

23 states in India and international locations i.e., UAE, Thailand and Bahrain. Further CleanMax offers STU and CTU 

connected farms across ten states in India with a mix of wind and solar for C&I customers.  

�x To further penetrate the technology customers segment, CleanMax plans to build its pipeline for future CTU-

connected contracting, including developing evacuation and land across Rajasthan, Gujarat and Karnataka, which are 

high-resource generation states with robust power evacuation infrastructure. This is in addition to existing STU-

connected farms, which are strategically located in Maharashtra, Tamil Nadu and Karnataka to ensure seamless supply 

to data centres clusters in Mumbai, Chennai, and Bengaluru, which are key areas for technology customers. All these 

states are characterised by high solar irradiation and high wind speeds. 

�x CleanMax has been awarded Sector Leader status in the 2025 Global Real Estate Sustainability Benchmark (GRESB) 

Infrastructure Asset Assessment with a 5-star rating and 100/100 score among 650 global participants. This positions 

the company as a preferred partner for clients, including technology companies that seek vendors dedicated to 

sustainability principles. 

�x CleanMax has a deep understanding of the sustainability needs of C&I customers, leveraging its expertise in 

developing, operating and maintaining long-term infrastructure assets, backed by credentials and balance sheet. 

�x CleanMax is expecting to explore partnerships in the wind turbine O&M market, which is synergistic with its portfolio 

and a growing market opportunity. 

�x CleanMaxôs portfolio reflects key growth themes in corporate RE procurement including: (i) the expansion of India's 

data centre capacity, driven by demand for cloud computing, data storage, digital services and AI, (ii) increased use 

of India-origin I-RECs by international technology companies to meet sustainability targets, (iii) growth in 

manufacturing under the ñMake in Indiaò initiative and PLI schemes, prompting renewable energy adoption and (iv) 

infrastructure growth and electrification in sectors such as airports and metro systems, creating demand for customised 

RE solutions. 
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Table 8: Analysis of operational parameters of large utility-scale RE IPPs 

Parameters 
CleanMax Enviro 

Energy Solutions 

Adani Green 

Energy 

ReNew Energy 

Group PLC 

Tata Power 

Renewable Energy 

ACME Solar 

Holdings 
JSW Neo Energy 

NTPC Green 

Energy 

Ownership/group/key 

investors 

Brookfield 

Renewables, 

Augment 

Infrastructure, 

Danish Investment 

Fund 

Adani Family, 

Totalenergies, 

Other 

institutional 

investors  

Canada Pension Plan 

Investment Board, 

Abu Dhabi 

Investment 

Authority, ReNew 

TATA Power ACME Group JSW Group NTPC  

Year of incorporation 2010 2015 2011 2007 2015 2021 2022 

C&I operational capacity (MW) as on September 30, 2025 

Solar  1,733 NA 1,315 NA NA 586 NA 

Wind 313 NA 635 NA NA 927 NA 

Hybrid 749 NA NA NA NA NA NA 

C&I subtotal  2,796 0.0 1,950 NA 0.0 1,513 0.0 

Total operational capacity 2,796 16,680 11,546 5,746 2,890 5,922 7,408 

C&I as a % of total 

operational capacity 
100% 0% 16.9% NA 0% 25.5% 0% 

C&I operational capacity (MW) as on March 31, 2025 

Solar  1,388 NA 1,100 NA NA 442 NA 

Wind 280 NA 401 NA NA 743 NA 

Hybrid 510 NA NA 478 NA NA NA 

C&I subtotal  2,178 0.0 1,501 478 0.0 1,185 0.0 

Total operational capacity 2,178 14,243 10,700 5,540 2,540 5,169 5,902 

C&I as a % of total 

operational capacity 
100% 0% 14.0% 8.6% 0% 22.9% 0% 

C&I operational capacity (MW) as on September 30, 2024 

Solar  1,196 NA 911 NA NA 253 NA 

Wind 280 NA 401 NA NA 189 NA 

Hybrid 455 NA NA NA NA NA NA 

C&I subtotal  1,931 0.0 1,312 NA 0.0 442 0.0 

Total operational capacity 1,931 11,184 10,282 5,028 1,340 2,840 3,320 

C&I as a % of total 

operational capacity 
100% 0% 12.8% NA 0% 15.6% 0% 

C&I installed capacity in the last 3 years 
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Parameters 
CleanMax Enviro 

Energy Solutions 

Adani Green 

Energy 

ReNew Energy 

Group PLC 

Tata Power 

Renewable Energy 

ACME Solar 

Holdings 
JSW Neo Energy 

NTPC Green 

Energy 

As of FY23 1,040 NA 687 140 NA 235 NA 

As of FY24 1,755 NA 1,266 204 NA 253 NA 

As of FY25 2,178 NA 1,501 478 NA 1,185 NA 

3-year CAGR 44.7% NA 47.8% 84.8% NA 124.6% NA 

Total units generated (including open access and utility scale) during the period (billion units) 

H1FY26 1.69 19.57 13.82 5.58 3.18 7.15 6.78 

H1FY25 1.32 14.13 12.38 5.04 1.45 3.48 3.24 

FY25 2.62 27.97 21.74 9.89 4.01 5.75 6.83 

FY24 1.93 21.81 19.04 8.07 2.59 4.42 5.71 

FY23 1.05 14.88 17.11 7.19 NA 0.45 3.86 

C&I projects under execution/pipeline (MW) as of September 30, 2025 

Solar 3,496 NA 210 NA NA 208 NA 

Wind 1,790 NA 356 NA NA 214 NA 

Hybrid 
Included in above 

capacities 
60 NA NA NA 1,624 NA 

Subtotal 5,286 60 566 0.0 0.0 2,046 0.0 

C&I projects under execution/pipeline (MW) as of March 31, 2025 

Solar 3,381 NA 415 NA NA 228 NA 

Wind 2,206 NA 614 NA NA 398 NA 

Hybrid 
Included in above 

capacities 
60 NA NA NA 1,624 NA 

Subtotal 5,587 60 1,029 1,100 0.0 2,738 0.0 

Total C&I customers (onsite 

and offsite) 

555  

(as of Sept 2025) 
NA 

73+  

(as of March 2025) 
NA NA NA NA 

Solutions and offerings to C&I customers  

Onsite        

Offsite (including RE farms)        

Virtual PPAs        

Carbon removal project 

development        

Carbon credits, RECs/I-

RECs        

Other offerings Carbon consultancy 
Utility projects, 

merchant power 

Utility projects, 

merchant power 

Utility projects, 

storage, solar PV 

Utility projects, 

storage 

Utility projects, 

merchant power 

Utility projects, 

green hydrogen, 
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Parameters 
CleanMax Enviro 

Energy Solutions 

Adani Green 

Energy 

ReNew Energy 

Group PLC 

Tata Power 

Renewable Energy 

ACME Solar 

Holdings 
JSW Neo Energy 

NTPC Green 

Energy 

projects, storage projects, 

storage, solar PV 

manufacturing, 

green hydrogen, 

energy management 

solutions 

manufacturing, EV 

charging, third-party 

EPC, microgrids 

projects, storage, 

hydro projects, 

green hydrogen 

small hydro, 

energy storage 

STU and CTU connected projects as on September 30, 2025 

Solar Yes Yes Yes Yes Yes Yes Yes 

Wind Yes Yes Yes Yes Yes Yes Yes 

Hybrid Yes Yes Yes Yes NA NA Yes 

CTU projects Under-construction Yes Yes Yes Yes Yes NA 

Key offtakers Only C&I clients 

TANGEDCO, 

Karnataka 

ESCOMs, 

UPPCL, NTPC, 

SECI, MSEDCL, 

PSPCL, NPCL, 

GUVNL, 

TSSPDCL, 

merchant 

SECI, NTPC, REC-

DVC, SJVN, PTC, 

corporates, 

MSEDCL, 

APSPDCL, 

GUVNL, MPPMCL, 

TSNPDCL, C&I, 

merchant 

SECI, NTPC, SJVN, 

AP discoms, RJ 

Discoms, KA 

discoms, NHPC, 

C&I  

SECI, NTPC, 

GUVNL, 

CSPDCL, 

MSEDCL, UPPCL, 

MPPMCL, PSPCL, 

Telangana discoms, 

Bihar discoms, 

APSPDCL 

SECI, GUVNL, 

Karnataka discoms, 

PSPCL, MSEDCL, 

AP discoms, 

Telangana discoms, 

C&I Clients 

SECI, GUVNL, 

CESC, NTPC, 

SJVN, MPPMCL, 

REMCL, NVVN, 

NHPC, UPPCL, 

DVC 

In-house EPC and O&M 

capabilities 
Yes Yes Yes Yes Yes Yes 

BoP EPC activities 

are outsourced 

Key presence (C&I) 

India: 23 states 

 

International: Dubai, 

Thailand, Bahrain 

No NA Pan-India No NA NA 

Key presence in states 

(offsite C&I including under-

development) 

Solar: Chhattisgarh, 

Haryana, Karnataka, 

Maharashtra, 

Gujarat, Rajasthan, 

Tamil Nadu, 

Uttarakhand, Andhra 

Pradesh and Uttar 

Pradesh 

Wind/WSH: 

Gujarat, Karnataka, 

Maharashtra, 

Rajasthan, Tamil 

Gujarat NA NA NA 

Solar: 

Maharashtra, 

Karnataka, 

Telangana 

Wind: Karnataka, 

Maharashtra  

NA 
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Parameters 
CleanMax Enviro 

Energy Solutions 

Adani Green 

Energy 

ReNew Energy 

Group PLC 

Tata Power 

Renewable Energy 

ACME Solar 

Holdings 
JSW Neo Energy 

NTPC Green 

Energy 

Nadu, Andhra 

Pradesh 

Capacity utilisation factor (CUF)/plant load factor (PLF) based on MWAC 

FY23        

Solar 23.85% 24.70% 25% 21.80% 22.08% 22% 22.74% 

Wind 30.95% 25.20% 27% 19.10% NA 30% 23.58% 

Hybrid 34.29% 35.50% NA NA NA NA NA 

FY24               

Solar 23.06% 24.50% 25% 22.70% 23.60% 22% 23.97% 

Wind 34.52% 29.40% 28% 20.20% NA 24% 19.78% 

Hybrid 39.18% 40.70% NA NA NA NA NA 

FY25               

Solar 24.65% 24.80% 25% 22.90% 25.60% 22% 24.17% 

Wind 31.60% 27.20% 26% 19.40% NA 21% 21.01% 

Hybrid 45.90% 39.50% NA NA NA NA NA 

H1FY26        

Solar NA 24.80% 22% 21.10% 26.20% 20% 22.31% 

Wind NA 37.80% 37% 28.80% NA 35% 34.69% 

Hybrid NA 39.10% NA NA NA NA NA 

Trailing 12 months (Octô24 

to Sepô25) 
  

    
 

Solar 23.53% NA NA NA NA NA NA 

Wind 35.95% NA NA NA NA NA NA 

Hybrid 46.60% NA NA NA NA NA NA 

Weighted average tariff for projects commissioned during the period (Rs/kWh) 

FY23 4.09 2.76 NA 

NA 

2.74 

NA 

2.81 

FY24 4.12 2.48 2.76 2.48 2.66 

FY25 3.76 2.46 2.23 2.44 2.51 

H1FY26 NA NA 2.80 3.03 2.59 

Octô24 ï Sepô25 3.66 2.44 2.38 2.57 2.44 

Octô23 ï Sepô24 3.84 2.46 2.37 2.48 2.63 

Average plant availability 

FY23 98.20% 98.83% 

NA 

99.53% 99.23% 

NA NA 

FY24 98.19% 99.12% 99.54% 99.41% 

FY25 98.17% 99.01% 99.63% 99.50% 

H1FY26 NA 98.35% 99.64% 99.40% 

Trailing 12 months Octô24- 98.08% NA NA NA 
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Parameters 
CleanMax Enviro 

Energy Solutions 

Adani Green 

Energy 

ReNew Energy 

Group PLC 

Tata Power 

Renewable Energy 

ACME Solar 

Holdings 
JSW Neo Energy 

NTPC Green 

Energy 

Sepô25 

Average grid availability 

FY23 98.95% 98.47% 

NA NA 

99.37% 

NA NA 

FY24 99.26% 99.53% 99.40% 

FY25 99.10% 99.80% 99.80% 

H1FY26 NA 91.53% 99.10% 

Trailing 12 months Octô24 -

Sepô25 
99.08% NA NA 

*Note:  

1. ReNewôs reported capacities is as of May 2025 for period ending March 2025, as of November 2025 for period ending September 2025 and as of November 2024 for period ending 

September 2024 as per the investor presentation  

2. JSW Neoôs operational & under-construction capacity for March 2025 includes O2 Powerôs capacity. The acquisition was announced in Dec 2024, CCI approval received in Mar 2025 

and transaction completed in Apr 2025 

3. Tata Power C&I capacity includes only group captive capacities as reported in their annual reports/press release 

4. NTPC Green Energyôs energy generation for FY23 is as per carved out numbers from NTPC group given in the RHP document 

5. NTPC Green Energyôs weighted average tariffs for projects commissioned during FY23, FY24, and FY25 were revised from DRHP values in accordance with its September 2025 

investors presentation. The revision is based on changes in PPA and CODs for certain projects 

Source: Websites of companies, annual reports, investor presentations, Crisil Intelligence 
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Table 9: Operational parameter analysis of key C&I players 

Parameters 

CleanMax 

Enviro Energy 

Solutions 

Continuum 

Green Energy 

Amplus Solar 

Power 

Fourth Partner 

Energy 

AMPIN Energy 

Transition  

Ownership/group/ 

investors 

Brookfield 

Renewables, 

Augment 

Infrastructure, 

Danish 

Investment Fund 

Continuum 

Green Energy 

Holding Ltd and 

JC Infinity(B) 

Ltd  

Petronas 

Norfund, TPG, 

RISE and British 

International 

Investment 

Asian 

Infrastructure 

Investment Bank, 

LGT Group, 

Intermediate 

Capital Group, 

Sumitomo Mitsui 

Banking 

Corporation, 

Siemens 

Year of 

incorporation 
2010 2007 2013 2010 2016 

C&I operational capacity (MW) as on September 30, 2025 

Solar (including 

onsite) 
1,733 NA NA 1,206 974 

Wind 313 144 NA 173 NA 

Hybrid 749 1,798 NA 68 112 

C&I subtotal  2,796 1,942 NA 1,446 1,086 

Capacity tied up, 

other than C&I 
0 535 NA 0 443 

Total operational 

capacity (MW) 
2,796 2,477 NA 1,446 1,529 

C&I subtotal  100% 78.4% NA 100% 71.0% 

C&I operational capacity (MW) as on March 31, 2025 

Solar (including 

onsite) 
1,388 NA 1,589 1,131 924 

Wind 280 144 NA 173 NA 

Hybrid 510 1,651 NA 68 112 

C&I subtotal  2,178 1,795 1,589 1,371 1,036 

Capacity tied up, 

other than C&I 
0 535 212 0 443 

Total operational 

capacity (MW) 
2,178 2,330 1,800 1,371 1,479 

C&I as a % of 

total operational 

capacity 

100% 77.1% 88.3% 100% 70.1% 

C&I installed capacity in the last 3 years 

As of FY23 1,040 593 NA 850 NA 

As of FY24 1,755 1,017 NA 1,124 NA 

As of FY25 2,178 1,795 NA 1,371 1,479 

3-year CAGR 44.7% 73.9% NA 27% NA 

Total units generated from open access/C&I projects during the period (billion units) 

H1 FY26 1.69 NA NA NA NA 

FY25 2.62 NA NA 1.58 NA 

FY24 1.93 1.45 NA 1.13 NA 

FY23 1.05 1.02 NA 0.72 NA 

C&I projects under execution/pipeline (MW) as on September 30, 2025, based on publicly available data 

Solar 3,496 NA NA 1,025 541 

Wind 1,790 36 NA 873 NA 

Hybrid Included in above 1,065 NA Included in above 320 

Total 5,286 1,100 NA 1,898 861 

C&I projects under execution/pipeline (MW) as on March 31, 2025, based on publicly available data  

Solar 3,381 NA NA 828 541 



 

277 

 

Parameters 

CleanMax 

Enviro Energy 

Solutions 

Continuum 

Green Energy 

Amplus Solar 

Power 

Fourth Partner 

Energy 

AMPIN Energy 

Transition  

Wind 2,206 36 NA 503 NA 

Hybrid Included in above 1,199 NA 652 320 

Total 5,587 1,235 400 1,982 861 

Total no. of C&I 

customers 

(including onsite 

and offsite) 

555  

(as of Sept 2025) 

170+  

(As of Jun 2024) 

400+ 

(as of Dec 

2024) 

400+ 

(as of Mar 2025) 

100+ 

(as of Mar 2025) 

Solutions and offerings to C&I customers  

Onsite      

Offsite (including 

RE farms)      

Virtual PPAs      

Carbon removal 

project 

development 
     

Carbon credits, 

RECs/I-RECs      

Other offerings 
Carbon 

consultancy 

Utility projects, 

merchant power 

projects 

Energy storage Energy storage 

Energy storage, 

trading, green 

hydrogen, solar 

PV manufacturing  

STU & CTU connected projects as on September 30, 2025 

Solar Yes NA Yes Yes Yes 

Wind Yes Yes No Yes No 

Hybrid Yes Yes No Yes Yes 

CTU connected 

projects 

Under-

construction 
Yes Yes Yes Yes 

Key offtakers Only C&I clients  

C&I, SECI, 

MPPMCL, 

MSEDCL, 

GUVNL 

C&I, NVVN, 

NTPC, HPPC 
Only C&I clients 

SECI, GUVNL, 

RUMSL, CESC, 

NTPC, SJVN and 

C&I Clients 

In-house EPC and 

O&M capabilities 
Yes 

Turnkey/BoS 

EPC for wind 

projects are 

outsourced 

Yes Yes Yes 

State presence  

(onsite and offsite) 

India: 23 states 

 

International: 

Dubai, Thailand, 

Bahrain  

  

6 states 25 states 

24 states 

International: 

Indonesia, 

Bangladesh, 

Vietnam and Sri 

Lanka 

23 states 

Key presence in 

states 

(off-site C&I 

including under-

development) 

Solar: 

Chhattisgarh, 

Haryana, 

Karnataka, 

Maharashtra, 

Gujarat, 

Rajasthan, Tamil 

Nadu, 

Uttarakhand, 

Andhra Pradesh, 

Uttar Pradesh 

Wind/WSH: 

Gujarat, 

Karnataka, 

Maharashtra, 

Wind: Gujarat, 

Maharashtra, 

MP 

WSH: Gujarat, 

Tamil Nadu, 

Rajasthan, MP, 

Karnataka 

Solar: 

Rajasthan, UP, 

Chhattisgarh, 

Karnataka, 

Haryana, 

Maharashtra 

SW+BESS: 

Gujarat 

Solar: UP, 

Karnataka, 

Maharashtra, 

Haryana, Tamil 

Nadu  

Wind/WSH: 

Gujarat, 

Karnataka, Tamil 

Nadu 

Solar: Rajasthan, 

Maharashtra, 

Tamil Nadu, 

Karnataka, UP, 

AP, Jharkhand, 

Odisha, Haryana  

WSH: Karnataka, 

Gujarat 
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Parameters 

CleanMax 

Enviro Energy 

Solutions 

Continuum 

Green Energy 

Amplus Solar 

Power 

Fourth Partner 

Energy 

AMPIN Energy 

Transition  

Rajasthan, Tamil 

Nadu, Andhra 

Pradesh 

Capacity utilisation factor/plant load factor  

FY23           

Solar (offsite) 23.85% (AC) 18.45% (DC) 

NA 16.40% (DC) NA Wind 30.95% 24.01% 

Hybrid 34.29% NA 

FY24           

Solar (offsite) 23.06% (AC) 14.73% (DC) 
NA 

 
17.50% (DC) NA Wind 34.52% 24.96% 

Hybrid 39.18% NA 

FY25           

Solar (offsite) 24.65% (AC) 

NA NA NA NA Wind 31.60% 

Hybrid 45.90% 

Trailing 12 months 

Octô24 -Sepô25 
     

Solar (offsite) 23.53% (AC) 

NA NA NA NA Wind 35.95% 

Hybrid 46.60% 

Average plant availability 

FY23 98.20% 97.83% 

NA NA NA 
FY24 98.19% 97.97% 

FY25 98.17% NA 

Trailing 12 months 

Octô24 -Sepô25 
98.08% NA 

Average grid availability 

FY23 98.95% 99.71% 

NA NA NA 
FY24 99.26% 99.66% 

FY25 99.10% NA 

Trailing 12 months 

Octô24 -Sepô25 
99.08% NA 

NA ð not available or not applicable 

Note:  

1. The capacity of Amplus is as of Dec 2024 

2. Continuumôs grid availability refers to the external grid availability as disclosed in the DRHP document 

Source: All the figures included above for respective peers have been extracted from public sources such as websites of 

respective peers, their Annual Reports and other publicly available filings and Crisil Intelligence.  

 

The respective peersô KPIs may not be comparable on account of, inter alia, the size and scale of each of the businesses of the 

peersô, possibility of the peers defining such metrics differently for any reason  

Definitions: 

Capacity utilisation factor (CUF) or plant load factor (PLF) is the quantum of energy the plant is able to generate compared 

with its maximum rated capacity. 

Grid availability: It is calculated as weighted average of Grid availability by operational projects capacity (solar, wind and 

hybrid) in the portfolio during the period/year 

Installed/operational capacity: Represents total operational capacity as on the given date, excluding hydro capacity, if any. 

Offsite: the projects that are located away from the premises of the end consumer and supply electricity through the grid under 

open access regulatory mechanisms. These projects are connected to the distribution network, allowing energy to be wheeled 

to customers located at different geographic locations 

Onsite solar: It refers to solar power plants that are located within customerôs premises 

Operating capacity: It refers to the capacity which is commissioned and operational as of the reporting date 

Plant availability: It is calculated as weighted average of plant availability by operational projects capacity (solar, wind and 

hybrid) in the portfolio during the period/year calculated based on the installed capacity of each technology. 

Under-construction/pipeline capacity: For CleanMax, under-construction capacity is the contracted capacity for which PPAs/ 
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LoIs have been signed with customers and pipeline capacity includes projects which have either received or applied for 

evacuation approval. For peers, it is the total capacity including under-construction and projects which are at various stages 

of development as disclosed by them on their websites/press releases/investor presentations. 
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�x CleanMaxôs revenue from sale of power grew at a CAGR of 52.71% from fiscal 2023 to fiscal 2025, and EBITDA grew at a CAGR of 58.14% during the 

same period, which was higher than the latest available median Revenue and EBITDA growth rate of all peers of 9.77% and 16.11%, respectively. 

�x CleanMax delivered a cash ROIC (based on Opening funds invested) of 13.03% in fiscal 2025, higher than the 11.12% average for all peers for the latest 

available period 

�x CleanMax maintained a Debt (net off liquid assets) to adjusted EBITDA ratio of 4.80 times in fiscal 2025, which was lower than the peersô average of 

6.13 times during the latest available period 

�x The trade receivable days (power sales) were 26 days for CleanMax in fiscal 2025. The receivable days for the peers averaged at 69 days during the latest 

available period  

�x CleanMax delivered a cash ROE (based on Opening equity) of 17.73% in fiscal 2025. The cash ROE (based on Opening equity) may not be directly 

comparable with that of industry peers due to varying levels of retained earnings among companies, which could have been affected by losses and may 

not provide a consistent basis for evaluation  

�x When compared with listed/to be listed (i.e. DRHP filed) renewable energy players, viz. Continuum Green Energy Limited, Adani Green Energy Limited, 

NTPC Green Energy Limited, ACME Solar Holdings Limited and ReNew Energy Group PLC: 

o CleanMaxôs Debt (net off liquid assets)/Adjusted EBITDA was 4.80 times against listed/to be listed peer median ratio of 6.04 times 

o CleanMaxôs 3-year average gross block/Adjusted EBITDA was 5.82 times against listed/to be listed peer median of 7.48 times 

Table 10: Financial parameters of C&I and other RE IPP players 

Particulars Units 

Clean Max Enviro Energy Solutions Limited Adani Green Energy Limited 

H1 

FY26 

H1 

FY25 
FY25 FY24 FY23 

H1 

FY26 

H1 

FY25 
FY25 FY24 FY23 

Revenue from operations                       

-Renewable Energy Power Sales 
Rs 

million 

7,192.

15  

5,736.

14  

11,072.

48  

8,663.3

3  

4,748.

15  

60,880.

00  

48,360.

00  

94,950.0

0  

77,350.0

0  

58,090.

00  

-Renewable Energy Services 
Rs 

million 

2,050.

07  
980.44  

3,766.5

3  

5,180.0

4  

4,547.

67  

7,200.0

0  

9,630.0

0  

17,170.0

0  

14,850.0

0  

19,670.

00  

Total income 
Rs 

million 

9,693.

45  

7,058.

45  

16,103.

42  

14,253.

09  

9,609.

79  

72,550.

00  

65,080.

00  

124,220.

00  

105,210.

00  

86,170.

00  

Gross Margin                       

-Renewable Energy Power Sales % 
92.10

% 

93.01

% 
92.56% 93.36% 

93.48

% 
NA NA 95.81% 95.63% 95.47% 

-Renewable Energy Services % 32.80 29.13 16.17% 25.11% 12.88 35.00% 16.20% 16.13% 20.07% 11.13% 
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Particulars Units 

Clean Max Enviro Energy Solutions Limited Adani Green Energy Limited 

H1 

FY26 

H1 

FY25 
FY25 FY24 FY23 

H1 

FY26 

H1 

FY25 
FY25 FY24 FY23 

% % % 

EBITDA 
Rs 

million 

6,378.

58  

4,887.

40  

10,150.

72  

7,415.7

3  

4,059.

19  

60,920.

00  

53,050.

00  

100,870.

00  

86,190.0

0  

57,720.

00  

Adjusted EBITDA 
Rs 

million 

6,700.

68  

5,207.

45  

10,093.

31  

7,722.3

6  

4,245.

97  
NA NA 

99,400.0

0  

85,150.0

0  

63,550.

00  

-Renewable Energy Power Sales 
Rs 

million 

6,179.

27  

4,953.

98  

9,552.7

0  

6,670.9

2  

3,764.

17  
NA NA 

94,241.8

4  

79,938.9

6  

59,452.

05  

-Renewable Energy Services 
Rs 

million 
521.41  253.47  540.61  

1,051.4

4  
481.80  NA NA 5,158.16  5,211.04  

4,097.9

5  

Adjusted EBITDA Margin %                       

-Renewable Energy Power Sales % 
82.57

% 

82.25

% 
81.94% 74.17% 

75.32

% 
NA NA 91.60% 92.39% 92.66% 

-Renewable Energy Services % 
25.43

% 

25.85

% 
14.35% 20.30% 

10.59

% 
NA NA 26.18% 30.28% 18.92% 

PAT attributable to owners 
Rs 

million 
110.63  33.75  278.43  

(309.88

) 

(652.6

9) 

12,960.

00  

7,220.0

0  

14,440.0

0  

11,000.0

0  

9,740.0

0  

Cash PAT 
Rs 

million 

1,995.

98  

2,075.

10  

3,250.0

4  

2,375.0

3  

1,610.

45  
NA NA 

42,290.0

0  

38,610.0

0  

34,840.

00  

Debt (net off liquid assets)/ Adjusted 

EBITDA*  
Times 9.43 9.31 4.80 4.10 2.71 NA NA 5.10 5.55 7.60 

Debt (net off liquid assets)/ Total equity Times 2.53 2.04 1.97 2.17 2.16 NA NA 3.07 2.90 6.43 

3Y/2Y average Cash ROIC (Based on 

Opening funds invested in business) 
% NA NA 13.75% NA NA 12.69% 

3Y/2Y average Gross Block to Adjusted 

EBITDA (EBITDA efficiency) 
Times NA NA 5.82 NA NA 5.94 

3Y average cash ROE (Based on Opening 

Equity) 
% NA NA 16.81% NA NA NA 

DSO (days) or Trade receivable turnover* Days 40 57 54 55 53 NA NA 48 71 81 

-Renewable Energy Power Sales* Days 24 28 26 27 27 NA NA NA NA NA 

-Renewable Energy Services* Days 97 233 136 103 80 NA NA NA NA NA 

Cash SG&A/Adjusted EBITDA % 
13.25

% 

13.44

% 
13.38% 25.87% 

24.20

% 
NA NA 4.83% 3.91% 3.40% 

EBITDA CAGR % NA NA 58.14% NA NA 32.20% 

Reported ROIC (based on opening funds 

invested)  ̂
% 5.71% 6.31% 13.10% 13.96% 

13.58

% 
6.05% 6.59% 12.53% 14.32% 10.53% 
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Particulars Units 

Clean Max Enviro Energy Solutions Limited Adani Green Energy Limited 

H1 

FY26 

H1 

FY25 
FY25 FY24 FY23 

H1 

FY26 

H1 

FY25 
FY25 FY24 FY23 

Reported ROIC (based on Average funds 

invested)  ̂
% 5.17% 5.75% 10.73% 11.36% 9.78% 5.63% 6.31% 11.14% 12.25% 10.04% 

Cash ROIC (based on Average funds 

invested)  ̂
% 5.43% 6.13% 10.67% 11.83% 

10.23

% 
NA NA 10.97% 12.10% 11.05% 

Cash ROIC (based on opening funds 

invested)  ̂
% 5.99% 6.72% 13.03% 14.54% 

14.21

% 
NA NA 12.35% 14.15% 11.60% 

Cash ROE (based on Average equity)^ % 7.69% 
10.00

% 
14.78% 15.60% 

13.03

% 
NA NA NA NA NA 

Cash ROE (based on Opening equity)^ % 7.79% 
11.33

% 
17.73% 19.62% 

12.77

% 
NA NA NA NA NA 

Reported ROE (based on Average 

equity)  ̂
% 0.43% 0.16% 1.27% -2.04% 

-

5.28% 
NA NA NA NA NA 

Reported ROE (based on Opening 

equity)  ̂
% 0.43% 0.18% 1.52% -2.56% 

-

5.18% 
NA NA NA NA NA 

Cost of Project Debt % 8.93% 9.35% 9.19% 9.47% 9.60% NA NA NA NA NA 

 

Particulars Units 

ReNew Energy Group PLC Acme Solar Holdings Limited 

H1 

FY26 

H1 

FY25 
FY25 FY24 FY23 

H1 

FY26 

H1 

FY25 
FY25 FY24 FY23 

Revenue from operations            

-Renewable Energy Power Sales 
Rs 

million 
NA NA 

84,199.0

0  

77,204.

00  

71,575.

00  

9,787.3

2  

5,692.

32  

14,051.

31  

13,192.

50  

12,949.

04  

-Renewable Energy Services 
Rs 

million 
NA NA 

13,314.0

0  

4,744.0

0  

7,753.0

0  
0.00  0.00  0.00  0.00  0.00  

Total income 
Rs 

million 

79,715.

00  

 

54,713.

00  

109,070.

00  

96,531.

00  

89,309.

00  

11,853.

56  

6,351.

60  

15,752.

41  

14,662.

67  

13,613.

73  

Gross Margin                      

-Renewable Energy Power Sales % NA NA 92.55% 92.31% 92.28% NA NA 96.37% 95.30% 95.62% 

-Renewable Energy Services % NA NA 35.46% 18.97% 10.28% NA NA NA NA NA 

EBITDA 
Rs 

million 

55,432.

00  

 

44,963.

00  

83,078.0

0  

73,386.

00  

64,304.

00  

10,646.

46  

5,584.

12  

14,055.

40  

12,361.

65  

12,390.

62  



 

283 

 

 

Particulars Units 

ReNew Energy Group PLC Acme Solar Holdings Limited 

H1 

FY26 

H1 

FY25 
FY25 FY24 FY23 

H1 

FY26 

H1 

FY25 
FY25 FY24 FY23 

Adjusted EBITDA 
Rs 

million 
NA NA 

80,195.0

0  

71,323.

00  

64,768.

00  
NA NA 

14,313.

47  

12,476.

17  

12,395.

52  

-Renewable Energy Power Sales 
Rs 

million 
NA NA 

72,738.1

5  

66,899.

10  

59,513.

78  
NA NA 

14,313.

47  

12,476.

17  

12,395.

52  

-Renewable Energy Services 
Rs 

million 
NA NA 7,456.85  

4,423.9

0  

5,254.2

2  
NA NA 0.00  0.00  0.00  

Adjusted EBITDA Margin %                      

-Renewable Energy Power Sales % NA NA 82.50% 80.85% 79.47% NA NA 90.87% 85.12% 91.07% 

-Renewable Energy Services % NA NA 44.91% 52.71% 42.62% NA NA 0.00% 0.00% 0.00% 

PAT attributable to owners 
Rs 

million 
NA NA 3,814.00  

3,404.0

0  

(4,817.

00) 

2,459.0

3  
166.88  

2,521.0

8  

6,977.9

8  
(31.41) 

Cash PAT 
Rs 

million 
NA NA 

26,718.0

0  

24,903.

00  

17,569.

00  
NA NA 

6,645.4

3  

4,413.1

7  

4,969.3

9  

Debt (net off liquid assets)/ Adjusted 

EBITDA*  
Times NA NA 6.74 6.36 4.77 NA NA 4.82 5.87 5.49 

Debt (net off liquid assets)/ Total equity Times NA NA 4.69 4.44 3.83 NA NA 1.66 2.66 3.79 

3Y/2Y average Cash ROIC (Based on 

Opening funds invested in business) 
% NA NA 11.19% NA NA NA 

3Y/2Y average Gross Block to Adjusted 

EBITDA (EBITDA efficiency) 
Times NA NA 9.20 NA NA NA 

3Y average cash ROE (Based on Opening 

Equity) 
% NA NA NA NA NA NA 

DSO (days) or Trade receivable 

turnover* 
Days NA NA 61 89 151 NA NA 64 123 199 

-Renewable Energy Power Sales* Days NA NA NA NA NA NA NA 64 123 199 

-Renewable Energy Services* Days NA NA NA NA NA NA NA NA NA NA 

Cash SG&A/Adjusted EBITDA % NA NA 12.12% 14.06% 15.38% NA NA 6.49% 12.52% 5.23% 

EBITDA CAGR % NA NA 13.66% NA NA NA 

Reported ROIC (based on opening funds 

invested)  ̂
% 6.49% 5.85% 10.80% 11.31% 12.50% 7.13% 5.17% 13.00% 11.68% 12.94% 

Reported ROIC (based on Average funds 

invested)  ̂
% 6.35% 5.63% 10.24% 10.35% 11.05% 6.65% 4.83% 10.92% 11.55% 12.29% 

Cash ROIC (based on Average funds 

invested)  ̂
% NA NA 9.88% 10.06% 11.13% NA NA 11.12% 11.66% 12.30% 
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Particulars Units 

ReNew Energy Group PLC Acme Solar Holdings Limited 

H1 

FY26 

H1 

FY25 
FY25 FY24 FY23 

H1 

FY26 

H1 

FY25 
FY25 FY24 FY23 

Cash ROIC (based on opening funds 

invested)  ̂
% NA NA 10.43% 10.99% 12.59% NA NA 13.24% 11.79% 12.95% 

Cash ROE (based on Average equity)^ % NA NA NA NA NA NA NA NA NA NA 

Cash ROE (based on Opening equity)^ % NA NA NA NA NA NA NA NA NA NA 

Reported ROE (based on Average 

equity)  ̂
% NA NA NA NA NA NA NA NA NA NA 

Reported ROE (based on Opening 

equity)  ̂
% NA NA NA NA NA NA NA NA NA NA 

Cost of Project Debt % NA NA NA NA NA NA NA NA NA NA 

 

Particulars Units 

Tata Renewable Energy Private Limited NTPC Green Energy Limited 1 

H1 

FY2

6 

H1 

FY2

5 

FY25 FY24 FY23 
H1 

FY26 

H1 

FY25 
FY25 FY24 FY23 

Revenue from operations            

-Renewable Energy Power Sales 
Rs 

million 
NA NA 

98,762.7

0  

101,751.

90  

81,969.

30  

12,925.

00  

10,822.

90  

22,096.

40  

19,625.

98  

14,497.

09  

-Renewable Energy Services 
Rs 

million 
NA NA 0.00  0.00  0.00  0.00  0.00  0.00  0.00  0.00  

Total income 
Rs 

million 
NA NA 

100,460.

20  

104,001.

80  

84,833.

30  

14,084.

10  

11,327.

40  

24,657.

00  

20,376.

57  

14,575.

27  

Gross Margin                      

-Renewable Energy Power Sales % NA NA 60.84% 45.50% 48.87% NA NA 93.16% 93.61% 93.41% 

-Renewable Energy Services % NA NA NA NA NA NA NA NA NA NA 

EBITDA 
Rs 

million 
NA NA 

43,174.5

0  

34,216.0

0  

32,027.

50  

12,490.

60  

9,834.1

0  

21,727.

90  

18,215.

31  

13,174.

34  

Adjusted EBITDA 
Rs 

million 
NA NA 

43,762.3

0  

35,123.1

0  

32,896.

40  
NA NA 

21,638.

30  

18,307.

17  

13,174.

49  

-Renewable Energy Power Sales 
Rs 

million 
NA NA 

43,762.3

0  

35,123.1

0  

32,896.

40  
NA NA 

21,638.

30  

18,307.

17  

13,174.

49  

-Renewable Energy Services 
Rs 

million 
NA NA 0.00  0.00  0.00  NA NA 0.00  0.00  0.00  

Adjusted EBITDA Margin %                      



 

285 

 

 

Particulars Units 

Tata Renewable Energy Private Limited NTPC Green Energy Limited 1 

H1 

FY2

6 

H1 

FY2

5 

FY25 FY24 FY23 
H1 

FY26 

H1 

FY25 
FY25 FY24 FY23 

-Renewable Energy Power Sales % NA NA 43.65% 33.91% 39.09% NA NA 87.76% 89.84% 90.39% 

-Renewable Energy Services % NA NA 0.00% 0.00% 0.00% NA NA 0.00% 0.00% 0.00% 

PAT attributable to owners 
Rs 

million 
NA NA 6,675.40  7,497.50  

7,277.6

0  

3,080.7

0  

1,766.5

0  

4,754.8

0  

3,447.1

0  

4,564.7

9  

Cash PAT 
Rs 

million 
NA NA 

29,401.6

0  

20,307.7

0  

19,152.

20  
NA NA 

14,045.

10  

11,401.

26  

8,539.9

3  

Debt (net off liquid assets)/ Adjusted 

EBITDA*  
Times NA NA 4.21 3.47 4.56 NA NA 5.70 2.92 6.54 

Debt (net off liquid assets)/ Total equity Times NA NA 2.04 1.43 0.99 NA NA 0.78 1.98 1.09 

3Y/2Y average Cash ROIC (Based on 

Opening funds invested in business) 
% NA NA 13.58% NA NA 13.31% 

3Y/2Y average Gross Block to Adjusted 

EBITDA (EBITDA efficiency) 
Times NA NA 7.33 NA NA 7.80 

3Y average cash ROE (Based on Opening 

Equity) 
% NA NA NA NA NA NA 

DSO (days) or Trade receivable turnover* Days NA NA 119 125 143 NA NA 65 68 38 

-Renewable Energy Power Sales* Days NA NA NA NA NA NA NA 65 68 38 

-Renewable Energy Services* Days NA NA NA NA NA NA NA NA NA NA 

Cash SG&A/Adjusted EBITDA % NA NA 40.74% 37.04% 28.44% NA NA 6.96% 4.45% 3.39% 

EBITDA CAGR % NA NA 16.11% NA NA 28.42% 

Reported ROIC (based on opening funds 

invested)  ̂
% NA NA 13.31% 12.02% 14.97% 3.42% 5.17% 11.42% 17.68% 12.46% 

Reported ROIC (based on Average funds 

invested)  ̂
% NA NA 11.43% 11.24% 12.85% 3.30% NA 7.83% 12.42% 12.62% 

Cash ROIC (based on Average funds 

invested)  ̂
% NA NA 11.59% 11.53% 13.20% NA NA 7.79% 12.48% 12.62% 

Cash ROIC (based on opening funds 

invested)  ̂
% NA NA 13.49% 12.34% 15.37% NA NA 11.37% 17.76% 12.46% 

Cash ROE (based on Average equity)^ % NA NA NA NA NA NA NA NA NA NA 

Cash ROE (based on Opening equity)^ % NA NA NA NA NA NA NA NA NA NA 

Reported ROE (based on Average equity)^ % NA NA NA NA NA NA NA NA NA NA 

Reported ROE (based on Opening equity)^ % NA NA NA NA NA NA NA NA NA NA 

Cost of Project Debt % NA NA NA NA NA NA NA NA NA NA 
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Particulars Units 

Continuum Green Energy Limited JSW Neo Energy Limited 2 

H1 

FY2

6 

H1 

FY2

5 

FY25 FY24 FY23 

H1 

FY2

6 

H1 

FY2

5 

FY25 FY24 
FY2

3 

Revenue from operations            

-Renewable Energy Power Sales 
Rs 

million 
NA NA 

17,023.8

8  

14,133.1

0  
9,951.05  NA NA 

35,789.1

0  

32,763.8

0  
NA 

-Renewable Energy Services 
Rs 

million 
NA NA 0.00  0.00  0.00  NA NA 0.00  0.00  NA 

Total income 
Rs 

million 
NA NA 

18,027.6

9  

14,855.0

5  

11,345.0

5  
NA NA 

40,122.0

0  

35,329.1

0  
NA 

Gross Margin                      

-Renewable Energy Power Sales % NA NA 82.10% 84.93% 82.79% NA NA 88.88% 93.00% NA 

-Renewable Energy Services % NA NA NA NA NA NA NA NA NA NA 

EBITDA 
Rs 

million 
NA NA 

13,090.5

7  

11,073.8

9  
8,533.69  NA NA 

32,332.7

0  

30,025.1

0  
NA 

Adjusted EBITDA 
Rs 

million 
NA NA 

13,078.2

5  

11,107.4

4  
8,501.97  NA NA 

31,781.4

0  

30,450.7

0  
NA 

-Renewable Energy Power Sales 
Rs 

million 
NA NA 

13,078.2

5  

11,107.4

4  
8,501.97  NA NA 

31,781.4

0  

30,450.7

0  
NA 

-Renewable Energy Services 
Rs 

million 
NA NA 0.00  0.00  0.00  NA NA 0.00  0.00  NA 

Adjusted EBITDA Margin %                      

-Renewable Energy Power Sales % NA NA 73.24% 75.15% 75.38% NA NA 81.37% 86.21% NA 

-Renewable Energy Services % NA NA 0.00% 0.00% 0.00% NA NA 0.00% 0.00% NA 

PAT attributable to owners 
Rs 

million 
NA NA 

(6,633.3

7) 

(5,748.7

0) 

(4,243.8

1) 
NA NA 6,520.40  5,212.10  NA 

Cash PAT 
Rs 

million 
NA NA 

(1,223.3

2) 
(617.09) (470.12) NA NA 

14,766.5

0  

15,567.1

0  
NA 

Debt (net off liquid assets)/ Adjusted EBITDA* Times NA NA 8.96 7.31 6.79 NA NA 6.38 NA NA 

Debt (net off liquid assets)/ Total equity Times NA NA 36.96 -57.75 29.32 NA NA 1.38 1.55 NA 

3Y/2Y average Cash ROIC (Based on Opening 

funds invested in business) 
% NA NA 10.48% NA NA NA 

3Y/2Y average Gross Block to Adjusted 

EBITDA (EBITDA efficiency) 
Times NA NA 6.78 NA NA NA 
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Particulars Units 

Continuum Green Energy Limited JSW Neo Energy Limited 2 

H1 

FY2

6 

H1 

FY2

5 

FY25 FY24 FY23 

H1 

FY2

6 

H1 

FY2

5 

FY25 FY24 
FY2

3 

3Y average cash ROE (Based on Opening 

Equity) 
% NA NA NA NA NA NA 

DSO (days) or Trade receivable turnover* Days NA NA 28 48 123 NA NA 45 39 NA 

-Renewable Energy Power Sales* Days NA NA NA NA NA NA NA NA NA NA 

-Renewable Energy Services* Days NA NA NA NA NA NA NA NA NA NA 

Cash SG&A/Adjusted EBITDA % NA NA 14.19% 13.89% 12.52% NA NA 10.37% 8.46% NA 

EBITDA CAGR % NA NA 23.85% NA NA NM 

Reported ROIC (based on opening funds 

invested)  ̂
% NA NA 10.35% 9.88% 11.63% NA NA 8.80% NA NA 

Reported ROIC (based on Average funds 

invested)  ̂
% NA NA 9.30% 9.28% 9.20% NA NA 8.05% 8.18% NA 

Cash ROIC (based on Average funds invested)^ % NA NA 9.30% 9.31% 9.17% NA NA 7.91% 8.29% NA 

Cash ROIC (based on opening funds invested)^ % NA NA 10.34% 9.91% 11.59% NA NA 8.65% NA NA 

Cash ROE (based on Average equity)^ % NA NA NA NA NA NA NA NA NA NA 

Cash ROE (based on Opening equity)^ % NA NA NA NA NA NA NA NA NA NA 

Reported ROE (based on Average equity)^ % NA NA NA NA NA NA NA NA NA NA 

Reported ROE (based on Opening equity)^ % NA NA NA NA NA NA NA NA NA NA 

Cost of Project Debt % NA NA NA NA NA NA NA NA NA NA 

 

Particulars Units 

Amplus Solar Power Private Limited 3 Fourth Partner Energy Private Limited  

9M 

CY2

5 

9M 

CY2

4 

CY24 CY23 CY22 

H1 

FY2

6 

H1 

FY2

5 

FY2

5 
FY24 FY23 

Revenue from operations            

-Renewable Energy Power Sales 
Rs 

million 
NA NA 421.95  481.48  486.67  NA NA NA 5,693.66  3,452.80  

-Renewable Energy Services 
Rs 

million 
NA NA 0.00  0.00  0.00  NA NA NA 0.00  0.00  

Total income 
Rs 

million 
NA NA 496.21  547.79  537.64  NA NA NA 6,255.61  3,796.03  

Gross Margin                      

-Renewable Energy Power Sales % NA NA 88.32% 91.46% 92.97 NA NA NA 81.91% 83.04% 
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Particulars Units 

Amplus Solar Power Private Limited 3 Fourth Partner Energy Private Limited  

9M 

CY2

5 

9M 

CY2

4 

CY24 CY23 CY22 

H1 

FY2

6 

H1 

FY2

5 

FY2

5 
FY24 FY23 

% 

-Renewable Energy Services % NA NA NA NA NA NA NA NA NA NA 

EBITDA 
Rs 

million 
NA NA 387.05  429.18  455.92  NA NA NA 2,661.17  948.41  

Adjusted EBITDA 
Rs 

million 
NA NA 387.14  471.05  465.94  NA NA NA 2,902.10  1,561.50  

-Renewable Energy Power Sales 
Rs 

million 
NA NA 387.14  471.05  465.94  NA NA NA 2,902.10  1,561.50  

-Renewable Energy Services 
Rs 

million 
NA NA 0.00  0.00  0.00  NA NA NA 0.00  0.00  

Adjusted EBITDA Margin %                      

-Renewable Energy Power Sales % NA NA 79.32% 86.37% 
87.48

% 
NA NA NA 48.18% 43.04% 

-Renewable Energy Services % NA NA 0.00% 0.00% 0.00% NA NA NA 0.00% 0.00% 

PAT attributable to owners 
Rs 

million 
NA NA 

(180.70

) 

(114.72

) 

(95.67

) 
NA NA NA 

(3,466.22

) 

(1,990.15

) 

Cash PAT 
Rs 

million 
NA NA 27.34  117.60  144.46  NA NA NA 

(1,125.77

) 
(996.71) 

Debt (net off liquid assets)/ Adjusted EBITDA* Times NA NA 7.14 6.05 6.54 NA NA NA 9.71 8.80 

Debt (net off liquid assets)/ Total equity Times NA NA 20.81 9.28 6.90 NA NA NA 7.67 3.42 

3Y/2Y average Cash ROIC (Based on Opening 

funds invested in business) 
% NA NA 10.44% NA NA 7.13% 

3Y/2Y average Gross Block to Adjusted 

EBITDA (EBITDA efficiency) 
Times NA NA 8.82 NA NA 9.05 

3Y average cash ROE (Based on Opening 

Equity) 
% NA NA NA NA NA NA 

DSO (days) or Trade receivable turnover* Days NA NA 124 89 67 NA NA NA 64 86 

-Renewable Energy Power Sales* Days NA NA NA NA NA NA NA NA NA NA 

-Renewable Energy Services* Days NA NA NA NA NA NA NA NA NA NA 

Cash SG&A/Adjusted EBITDA % NA NA 15.44% 7.56% 8.04% NA NA NA 80.05% 105.61% 

EBITDA CAGR % NA NA -7.86% NA NA NM 

Reported ROIC (based on opening funds 

invested)  ̂
% NA NA 9.05% 10.46% 

10.59

% 
NA NA NA 6.52% 4.34% 
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Particulars Units 

Amplus Solar Power Private Limited 3 Fourth Partner Energy Private Limited  

9M 

CY2

5 

9M 

CY2

4 

CY24 CY23 CY22 

H1 

FY2

6 

H1 

FY2

5 

FY2

5 
FY24 FY23 

Reported ROIC (based on Average funds 

invested)  ̂
% NA NA 9.46% 10.24% 

10.84

% 
NA NA NA 5.82% 3.03% 

Cash ROIC (based on Average funds invested)^ % NA NA 9.47% 11.24% 
11.08

% 
NA NA NA 6.35% 4.99% 

Cash ROIC (based on opening funds invested)^ % NA NA 9.05% 11.48% 
10.82

% 
NA NA NA 7.11% 7.15% 

Cash ROE (based on Average equity)^ % NA NA NA NA NA NA NA NA NA NA 

Cash ROE (based on Opening equity)^ % NA NA NA NA NA NA NA NA NA NA 

Reported ROE (based on Average equity)  ̂ % NA NA NA NA NA NA NA NA NA NA 

Reported ROE (based on Opening equity)^ % NA NA NA NA NA NA NA NA NA NA 

Cost of Project Debt % NA NA NA NA NA NA NA NA NA NA 

 

Particulars Units 
Ampin Energy Transition Private Limited  

H1 FY26 H1 FY25 FY25 FY24 FY23 

Revenue from operations       

-Renewable Energy Power Sales Rs million NA NA NA 2,161.80  1,349.20  

-Renewable Energy Services Rs million NA NA NA 1,214.52  29.23  

Total income Rs million NA NA NA 3,883.64  1,534.80  

Gross Margin            

-Renewable Energy Power Sales % NA NA NA 91.32% 89.14% 

-Renewable Energy Services % NA NA NA 3.71% 76.60% 

EBITDA Rs million NA NA NA 1,732.77  823.60  

Adjusted EBITDA Rs million NA NA NA 1,790.52  916.82  

-Renewable Energy Power Sales Rs million NA NA NA 1,761.86  902.78  

-Renewable Energy Services Rs million NA NA NA 28.65  14.03  

Adjusted EBITDA Margin %            

-Renewable Energy Power Sales % NA NA NA 66.02% 60.25% 

-Renewable Energy Services % NA NA NA 2.29% 20.73% 

PAT attributable to owners Rs million NA NA NA (1,203.99) (1,086.87) 

Cash PAT Rs million NA NA NA (455.52) (500.05) 

Debt (net off liquid assets)/ Adjusted EBITDA* Times NA NA NA 8.42 7.29 
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Particulars Units 
Ampin Energy Transition Private Limited  

H1 FY26 H1 FY25 FY25 FY24 FY23 

Debt (net off liquid assets)/ Total equity Times NA NA NA 2.21 2.33 

3Y/2Y average Cash ROIC (Based on Opening 

funds invested in business) 
% NA NA 6.09% 

3Y/2Y average Gross Block to Adjusted EBITDA 

(EBITDA efficiency) 
Times NA NA 20.79 

3Y average cash ROE (Based on Opening Equity) % NA NA NA 

DSO (days) or Trade receivable turnover* Days NA NA NA 102 50 

-Renewable Energy Power Sales* Days NA NA NA NA NA 

-Renewable Energy Services* Days NA NA NA NA NA 

Cash SG&A/Adjusted EBITDA % NA NA NA 41.08% 49.89% 

EBITDA CAGR % NA NA 261.04% 

Reported ROIC (based on opening funds invested)^ % NA NA NA 5.83% 5.61% 

Reported ROIC (based on Average funds invested)^ % NA NA NA 3.90% 3.71% 

Cash ROIC (based on Average funds invested)^ % NA NA NA 4.03% 4.13% 

Cash ROIC (based on opening funds invested)^ % NA NA NA 6.02% 6.24% 

Cash ROE (based on Average equity)^ % NA NA NA NA NA 

Cash ROE (based on Opening equity)^ % NA NA NA NA NA 

Reported ROE (based on Average equity)^ % NA NA NA NA NA 

Reported ROE (based on Opening equity)^ % NA NA NA NA NA 

Cost of Project Debt % NA NA NA NA NA 

Notes: 

 

�x All the figures included above for respective peers have been extracted from public sources such as websites of respective peers, their Annual Reports 

and other publicly available filings and CRISIL Intelligence 

�x The respective peersô KPIs may not be comparable on account of, inter alia, the size and scale of each of the businesses of the peersô, possibility of the 

peers defining such metrics differently for any reason 

�x In the companies above where FY25 numbers are not available, 2Y average has been computed for Gross Block to Adjusted EBITDA, and average cash 

ROIC (Based on Opening funds invested) ratio  

�x For the peers listed above, where a separate segment is disclosed in the financial statements, Revenue from Operations, Gross Margin, Adjusted EBITDA, 

Adjusted EBITDA Margin, and DSO have been split between Renewable Energy Power Sales and Renewable Energy Services. For companies reporting 

a single segment, these metrics have been calculated solely for Renewable Energy Power Sales 

�x Adjusted EBITDA, Adjusted EBITDA Margin, Cash PAT, Cash ROIC (Based on Opening funds invested), Cash ROIC (Based on Average funds invested). 

Cash ROE (Based on Opening equity), Cash ROE (Based on Average equity) and Cash SG&A are derived by adjusting reported figures to exclude non-

cash items and one-off transactions, as identified in respective the financial statements 
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�x NC: Not computed 

�x NA: Not available 

�x NM: Not meaningful  

�x EBITDA: Earnings before interest, tax, depreciation and amortisation 

�x PAT: Profit after tax 

�x ROIC: Return on invested capital 

�x ROE: Return on equity 

�x SG&A expenses: Selling, general and administrative expenses 

�x 3Y/2Y: 3-year/2-year 

�x *Figures have been annualised for the period ended 30 September 2025 and 30 September 2024. 

�x ^Figures have not been annualised for the period ended 30 September 2025 and 30 September 2024 

 

1. Ratios for fiscal 2024 have been calculated from the restated consolidated financial statements in the prospectus of the company dated November 23, 

2024. Ratios for fiscals 2023 and 2022 have been computed based on the special-purpose carved-out combined financial statements in the prospectus of 

the company dated November 23, 2024 

2. JSW Neo Energy Limited has disclosed consolidated financial statements for fiscal 2025 and corresponding fiscal 2024. Since the consolidated financial 

statements for fiscal 2023 are not available in the public domain, they are reported as NA 

3. The financial year for Amplus Solar Power Private Limited is January to December, accordingly, the ratios have been computed for calendar year instead 

of financial year   

 

Formulae used: 

 

�x Revenue from operations (power sales): Revenue from operations for the given year from power sales business 

�x Revenue from operations (Renewable Energy services): Revenue from operations for the given year from Renewable Energy services business 

�x Revenue from operations: Revenue from operations (power sales) + Revenue from operations (Renewable Energy services)  

�x Power sales revenue growth: Revenue from operations (power sales) for the current year / Revenue from operations (power sales) for the previous year ï 

1 

�x Total income: Revenue from operations + Other income 

�x Cost of goods sold (power sales): Operations and maintenance cost + Sub-contracting costs 

�x Cost of goods sold (Renewable Energy services): Cost of materials consumed + Purchase of goods + Changes in inventory 

�x Gross margin (power sales): Revenue from operations (power sales) - Cost of goods sold (power sales) 

�x Gross margin (Renewable Energy services): Revenue from operations (Renewable Energy services) - Cost of goods sold (Renewable Energy services) 

�x EBITDA: Revenue from operations ï cost of materials consumed ï cost of services ï purchase of traded goods ï employee benefits ï other expenses 

�x Adjusted EBITDA (power sales): Gross margin (power sales) - Cash SG&A expenses (power sales) 

�x Adjusted EBITDA (Renewable Energy services): Gross margin (Renewable Energy services) - Cash SG&A expenses (Renewable Energy services) 

�x Adjusted EBITDA: Adjusted EBITDA (power sales) + Adjusted EBITDA (Renewable Energy services) 

�x Adjusted EBITDA margin (power sales): Adjusted EBITDA (power sales) / Revenue from operations (power sales) 
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�x Adjusted EBITDA margin (Renewable Energy services): Adjusted EBITDA (Renewable Energy services) / Revenue from operations (Renewable Energy 

services) 

�x EBITDA CAGR: (EBITDA for the latest available year / EBITDA for the 2 years prior) ^ (1/2)  

�x Cash PAT: Restated profit/loss attributable to owners + Depreciation/ Amortisation/Impairment + non cash finance costs + non cash expenses ï deferred 

tax credit - non cash incomes 

�x Cash PAT margin: Cash PAT / Total income 

�x Total Borrowings: Long-term borrowing + Short-term borrowing 

�x Funds invested in business: Total Borrowings + Total equity 

�x Cash ROIC (based on Opening funds invested): Adjusted EBITDA / Funds invested in business at the beginning of the year  

�x Cash ROIC (based on Average funds invested): Adjusted EBITDA / Average funds invested in business 

�x Reported ROIC (based on Average funds invested): EBITDA/ Average funds invested in business 

�x Reported ROIC (based on Opening funds invested): EBITDA/ Funds invested in business at the beginning of the year  

�x Cash ROE (based on Opening equity): Cash PAT / Opening equity  

�x Cash ROE (based on Average equity): Cash PAT / Average equity 

�x Reported ROE (based on Average equity): Restated profit/ loss for the year attributable to owners of company/ Average equity 

�x Reported ROE (based on Opening equity): Restated profit/ loss for the year attributable to owners of company/ Opening equity 

�x Cash SG&A / Adjusted EBITDA: Cash SG&A expenses / Adjusted EBITDA 

�x Debt (net off liquid assets): Total debt -Cash and cash equivalents - Bank balance other than cash and cash equivalents - Long-term margin money ï 

Current investments 

�x Debt (net off liquid assets):  / Adjusted EBITDA: Opening Debt (net off liquid assets) / Adjusted EBITDA 

�x Debt (net off liquid assets): / Total equity: Closing Debt (net off liquid assets) / Closing total equity 

�x Gross block / Adjusted EBITDA: Opening gross block of property, plant and equipment (excluding rights of use) and intangible assets / Adjusted EBITDA  

�x Trade receivable days: Average trade receivables of current year and previous year / Revenue from operations * 365 

�x Trade receivable days (power sales): Average trade receivables (power sales) of current year and previous year / Revenue from operations (power sales) 

* 365 

�x Trade receivable days (Renewable Energy services): Average trade receivables (RE services) of current year and previous year / Revenue from operations 

(Renewable Energy services) * 365 

�x Opening funds invested in business: Funds invested in business at the end of previous fiscal. 

�x Average funds invested in business: Average of Funds invested in business at the end of the fiscal and Funds invested in business at the end of previous 

fiscal. 

�x Average equity: Average of Total equity attributable to the owners of the Company as at the end the fiscal and Total equity attributable to the owners of 

the Company at the end of the previous fiscal 

�x Opening equity: Total equity attributable to owners of the company as at the end of the previous fiscal. 
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OUR BUSINESS 

Some of the information in the following section, especially information with respect to our plans and strategies, consists 

of certain forward-looking statements that involve risks, assumptions, estimates and uncertainties. Our actual results may 

differ materially from those expressed in, or implied by, these forward-looking statements. You should read the section 

ñForward-Looking Statementsò on page 43 for a discussion of the risks and uncertainties related to those statements and 

the section ñRisk Factorsò on page 45 for a discussion of certain risks that may affect our business, financial condition, 

cash flows or results of operations. 

Unless otherwise stated, or the context otherwise requires, the financial information used in this section is derived from 

our Restated Consolidated Financial Information in this Prospectus beginning on page 550. Our financial year commences 

on April 1 and ends on March 31 of the subsequent year, and references to a particular financial year are to the 12 months 

ended March 31 of that year. 

Industry and market data used in this section have been extracted from the CRISIL Report and such excerpts may have 

been re-ordered by us for the purpose of presentation. The CRISIL Report has been commissioned by our Company 

exclusively in connection with the Offer for the purpose of confirming our understanding of the industry in which we 

operate, pursuant to an engagement letter dated May 7, 2025. References to various segments in the CRISIL Report and 

information derived therefrom are references to industry segments and in accordance with the presentation, analysis and 

categorisation in the CRISIL Report. For further details and risks in relation to the CRISIL Report, see ñRisk Factors ï 

Certain sections of this Prospectus contain information from the CRISIL Report which has been exclusively commissioned 

and paid for by us in relation to the Offer and any reliance on such information for making an investment decision in this 

offering is subject to inherent risksò on page 90. The CRISIL Report will form part of the material documents for inspection 

and is available on the website of our Company at https://www.cleanmax.com/. The information in the following section 

is qualified in its entirety by, and should be read together with, the more detailed financial and other information included 

in this Prospectus, including the information contained in ñRisk Factorsò, ñIndustry Overviewò, ñRestated Consolidated 

Financial Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò 

on pages 45, 229, 550 and 829, respectively.  

Overview 

We are Indiaôs largest commercial and industrial (ñC&Iò) renewable energy provider with 2.80 GW of operational, 

owned and managed capacity, and 3.17 GW of contracted, yet to be executed capacity, as of October 31, 2025, 

according to the CRISIL Report. With  15 years of experience since our inception in 2010, we specialize in delivering 

Net Zero10 and decarbonization solutions, including supplying renewable power and offering energy services and 

carbon credit solutions to customers across data centres, AI and technology industries (ñTechnology customersò); and 

C&I enterprises across a range of sectors, including infrastructure, cement, steel, industrial manufacturing, FMCG, 

pharmaceuticals, real estate, and global capability centres (ñConventional C&I customersò). Our expertise spans 

across providing energy contracting, engineering, procurement and construction (ñEPCò) services, and operation and 

maintenance (ñO&Mò) services of renewable energy plants including solar, wind and hybrid plants, within our 

customerôs premises (ñOnsiteò) and within CleanMax-developed renewable energy (solar, wind and hybrid) farms 

(ñOffsiteò).  

We also provide end-to-end decarbonization solutions to customers such as turnkey development, O&M solutions for 

renewable energy power plants and carbon credits solutions. We are committed to being a Net Zero partner to corporates, 

driven by a client-first culture, execution excellence, focus on capital efficiency and our people and culture. The diagram 

below provides an overview of our total portfolio and operational portfolio:  

 

 

 

 
10 As per CRISIL, Net-zero refers to curbing greenhouse gas (GHG) emissions to a minimum level of residual emissions that can be absorbed and durably 

stored permanently by technological or natural solutions, leaving zero carbon in the atmosphere. 
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Total Portfolio as of March 31, 2025  

 

Total Portfolio as of October 31, 2025  

 

 

 

Notes:  

Image I: (1) Operational Capacity refers to projects commissioned as of March 31, 2025 or September 30, 2025 or October 31, 2025 as applicable, 

and includes 355.89 MW capacity for which we have received CEIG approval but for which CoD certificate is pending as of October 31, 
2025 for which Central Electrical Inspector to Government (ñCEIGò) charging approval has been received and COD certificate is awaited; 

(2) Contracted Capacity refers to projects for which we have signed power purchase agreements (ñPPAsò) or letters of intent (ñLOIò) with 

customers as of March 31, 2025 or October 31, 2025, but are yet to execute projects; (3) Advance Stage Capacity refers to projects which 
have received evacuation approval as of March 31, 2025 or October 31, 2025; and Under Development Capacity refers to projects with 

evacuation approval applied for as of March 31, 2025 or October 31, 2025.  

Image II: STU-Capex refers to State Transmission Utility projects which are wholly invested in by customers; STU �± Third Party, Open Access refers 

to models where we do not require customer equity participation and supply power pursuant to PPAs; STU �± Group Captive refers to open 
access projects where customers invest at least 26% equity in a SPV established by us and consume a minimum of 51% of the power generated 

to qualify as a group captive consumer under the Electricity Act. 

We are one of the early movers in the C&I renewable energy sector in India, having played a key role in shaping the 

evolution of the industry and its operating models, according to the CRISIL Report. We had a market share of 8% and 

12% of the annual open access renewable energy capacity additions in Fiscal 2025 and Fiscal 2024, respectively, for C&I 

in the Indian market, with a higher market share in the states of Gujarat and Karnataka, according to the CRISIL Report, 

where the majority of our Operational Capacity was present during Fiscal 2024.  
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We have developed in-house capabilities in various aspects of execution, including project development (evacuation and 

assessment), land acquisition, EPC, financing and asset management. These capabilities help us achieve project returns, 

source and develop new projects to support long-term growth, and maintain control over the entire project lifecycle, from 

greenfield/brownfield development to ownership and operations.  

Our business model is distinct from utility-scale renewable energy developers, according to the CRISIL Report, as we do 

not participate in competitive tenders with state-owned distribution companies or central government utilities, which award 

projects solely based on the lowest tariff bids. Instead, we pursue customer-specific contracting by tailoring projects for 

corporate consumersô needs and selling energy generated from our solar, wind, and hybrid renewable energy farms. This 

business model has enabled us to foster relationships with 555 customers as of September 30, 2025, with 71.72% of our 

Contracted Capacity for the six months period ended September 30, 2025 being attributable to demand from repeat 

customers. In addition, it has enabled us to price our offerings at a premium, as compared to large utility-scale peers, 

according to the CRISIL Report. 

Our long-term relationships with our key customers allow us to grow along with our customers, as we support their growing 

decarbonization requirements. Our key customer cohorts consist of players from high growth industries of data centres, AI 

and technology. We also have Conventional C&I customers spanning a range of sectors, including infrastructure, industrial 

manufacturing and real estate. As of September 30, 2025, 94.72% of our customers have a credit rating of ñA-ò or above 

by rating agencies in India, such as CARE, India Ratings and CRISIL, or are subsidiaries of multinational corporations 

with such credit ratings, which enables us to minimize counterparty risk. Through our disciplined contracting practices, 

we have built a portfolio of PPAs with a weighted average tenure of 22.85 years, and average lock-in period of 16.86 years, 

as of September 30, 2025.  

We have demonstrated consistently improving financial performance and follow disciplined balance sheet risk 

management. Our revenue from Renewable Energy Power Sales grew at a 52.71% CAGR from Fiscal 2023 to Fiscal 2025 

and our EBITDA grew at a CAGR of 58.14% during the same period, which was higher than the latest available median 

revenue and EBITDA growth rate of all our peers of 20.08% and 18.05%, respectively, according to the CRISIL Report. 

We delivered Cash ROIC (based on Opening Funds Invested) (defined below) of 13.03% and a Cash ROE (based on 

Opening Equity) (defined below) of 17.73% in Fiscal 2025, higher than Average Cash RoIC (based on Opening Funds 

Invested) of 11.33% for peers for the same period, according to the CRISIL Report. We also maintained a Debt (net off 

liquid assets) to Adjusted EBITDA ratio of 4.80 times in Fiscal 2025 which was lower than our peers whose average ratio 

was 6.40 times, according to the CRISIL Report. Please see ñ- Operational and Financial Metricsò starting on page 300 

for the definitions of these terms. For a reconciliation of these terms, see ñManagementôs Discussion and Analysis of our 

Results of Operations ï Non GAAP Measuresò starting on page 838. 

Our current investors include global renewable energy investors such as Brookfield and Augment India I Holdings, LLC.  

Our Offerings 

We offer a range of renewable energy offerings to our customers across geographies through our two business segments: 

(i) Renewable Energy Power Sales Segment; and (ii) Renewable Energy Services Segment.  
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Period: Six months ended September 30, 2025; See ñ ïOperational and Financial Metricsò on page 300 for the definitions of the terms used above 

Renewable Energy Power Sales Segment   

We sell electricity generated at our renewable energy plants to customers through long-term Power Purchase Agreements 

(ñPPAsò) and Energy Attribute Purchase Agreements (ñEAPAsò). The offerings under this segment include the following:  

1. Onsite Solar: Onsite Solar are solar power plants that are located within customerôs premises (ñOnsite Solarò). 

As of September 30, 2025, according to CRISIL Report, we had one of the widest geographical coverages for 

Onsite Solar, with 1,330 plants with an aggregate 368.06 MWp across 23 states and union territories in India and 

internationally across Thailand, the United Arab Emirates, and Bahrain. 

 

2. Offsite: We supply renewable power - solar, wind, and hybrid - through our farms, which are contracted through 

bilateral PPAs with Conventional C&I customers. According to the CRISIL Report, as of March 31, 2025, we 

had one of the widest geographical coverages and we offer Offsite farms to customers across 10 states in India. 

Our Offsite farms can be connected to State Transmission Utility (ñSTUò) or Central Transmission Utility 

(ñCTUò) networks.  

 



 

297 

 

i) STU-Connected Offsite: We supply renewable power generated at our STU-connected farms through 

the state transmission network for customers located within the same state (ñSTU-Connectedò). STU-

Connected projects are well-suited for customers that benefit from monthly banking provisions and 

lower transmission charges under applicable state policies, according to the CRISIL Report. Customers 

of STU-connected farms are able to settle their energy requirements on a monthly net basis compared 

to Interstate Transmission System (ñISTSò) or CTU plants that require a settlement every 15 minutes 

or 2,880 times in a 30-day calendar month, according to the CRISIL Report. We execute STU-

Connected projects under two models, the group captive, open access model (ñSTU Group Captiveò) 

and the third party open access model (ñSTU-Third Party, Open Accessò). As of September 30, 2025, 

we have 1942.26 MW of STU-Connected operating capacity, of which 72.20% is under the STU Group 

Captive model. As of September 30, 2025 we have 938.23 MW of STU-Connected contracted yet to 

be executed capacity, of which 96.98% is under the STU Group Captive model. For more details on 

these models, see ñ ï Business Descriptionò starting on page 314.  

 

ii)  CTU-Connected Offsite: We are currently developing CTU or ISTS connected projects that can supply 

power throughout India by utilising the national grid network. Our projects are strategically located in 

states with high solar irradiance or high wind speeds, optimising for better plant load factors. Our CTU-

Connected plants are contracted through EAPAs which require us to unbundle the environmental 

attributes from our CTU connected- plants and sell them to our customers. The electricity generated 

from these projects will be consumed by the EAPA offtaker or sold either on power exchanges in India 

or under PPAs. According to the CRISIL Report, data centre and technology companies are purchasing 

environmental attributes generated from green power in India to meet the renewable energy 

commitments for their operations in India and the broader Asia-Pacific region. We had 1,421.10 MW 

of Contracted CTU-Connected capacity as of September 30, 2025 and are in the process of constructing 

our first CTU-connected plants in Karnataka and Rajasthan.  

 

Renewable Energy Service Segment  

Renewable energy services include:  

1. Capital Expenditure Services: We offer turnkey development services, including land, evacuation infrastructure, 

EPC services, power evacuation and O&M services for the lifetime of the project, enabling our customers to 

benefit from our execution capabilities while retaining asset ownership (ñCapex Servicesò). The plants may take 

the form of Onsite Solar plants installed within the customerôs premises or STU-Connected projects located 

within CleanMax-developed STU-Connected solar, wind or hybrid farms (ñSTU - Capexò). Under the Capex 

model the renewable energy plant is capitalized on the customerôs financial records. This offering is synergistic 

with our Renewable Energy Power Sales Segment, particularly where backend integration across STU-

Connected farms enables streamlined project execution, energy sales and shared infrastructure for multiple 

customers. As of September 30, 2025, we have 485.78 MW of operating capacity and 93.73 MW of Contracted 

yet to be executed capacity under the Capex Services model.   

 

2. Carbon Services: Through our Carbon Services offering, we offer customers a suite of Net Zero offerings to 

meet their carbon neutrality mandates, including (i) environmental attributes, such as International Renewable 

Energy Certificates (ñI -RECsò), which we unbundle from Onsite Solar and Offsite projects; and (ii) carbon 

credits derived from a wide variety of carbon removal and carbon avoidance mechanisms. We also provide 

advisory services to other corporates seeking to generate carbon credits from their projects by supporting them 

with carbon project registration and credit issuance. This is a nascent business with select pilot projects 

underway. According to the CRISIL Report, there is an increase in global demand for carbon offset solutions as 

organizations seek to meet their decarbonization goals, with the global voluntary credit market projected to reach 

US$20-25 billion by 2030. 

 

For details on revenue recognition across our segment, see ñManagementôs Discussion and Analysis of our Results of 

Operations ï Material Accounting Policiesò on page 851.  
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Our Market Opportunity (Source: CRISIL Report) 

India is the third largest electricity consumer globally and C&I consumers accounting for over 50% of the total power 

market. Going forward, C&I consumers are expected to continue to be the largest power consuming category, led by large 

scale infrastructure build-out, and increasing industrialization. Renewable energy is a compelling proposition for C&I 

customers, offering cost savings of 30-45% over grid tariffs, further driven by rising sustainability goals, increasing 

pressure from global stakeholders (such as investors and customers), and a supportive regulatory environment. Notably, 

this demand is not dependent solely on aggregate electricity consumption growth, but rather growth is primarily driven by 

substitution of conventional grid-supplied power with bilaterally procured renewable energy. Renewable energy 

penetration for C&I stood at ~7.4% in Fiscal 2023 and is projected to grow to ~20% by Fiscal 2030, requiring 15-18 GW 

of annual capacity addition and translating to a 22-24% CAGR in installed capacity. This demand is expected to be 

primarily STU-connected due to power banking availability, especially in solar-wind rich states. 

Beyond STU-connected demand, global corporates operating in India are increasingly exploring Virtual Power Purchase 

Agreements (ñVPPAsò) including EAPAs and other green attribute-based contracting mechanisms to meet their Scope 2 

and broader Net Zero targets. VPPAs are expected to contribute 45ï50% of the global corporate PPA market by 2030, 

with Indiaôs share projected to reach 10ï12%. According to the CRISIL Report, India is emerging as a preferred destination 

for such structures owing to its high grid emission intensity (offering meaningful carbon abatement), competitive 

renewable tariffs, abundant renewable potential, and faster execution timelines. As a result, the Indian energy attribute 

market is expected to scale to 10-15 GW by 2030, led by demand from large technology companies, data centres, and 

global multi-national corporations.  

Key growth themes in corporate renewable energy procurement include: (i) the expansion of Indiaôs data centre capacity, 

driven by demand for cloud computing, data storage, digital services, and AI; (ii) increased use of India-origin I-RECs by 

international technology companies to meet sustainability targets; (iii) growth in manufacturing under the ñMake in Indiaò 

initiative and PLI Schemes, prompting renewable energy adoption; and (iv) infrastructure growth and electrification in 

sectors like airports and metro systems, creating demand for customized renewable energy solutions.  

See ñIndustry Overviewò on page 229 for more details. 

Our Key Customers  

We serve customers primarily across two categories, (i) Technology customers and (ii) Conventional C&I customers, as 

described in detail below:  

1. Technology customers: We set up our first Onsite Solar plant with a data centre customer in February 2015 and 

entered into our first Offsite group captive PPA of 29.96 MW in Tamil Nadu with the same customer in November 

2015. More recently, we signed long-term I-REC supply deals with a global technology company, which 

expanded to multiple deals of 190.94 MW, followed by signing EAPAs of 1,111.70 MW with the same customer 

in Fiscal 2025. Our technology customers include Amazon, Apple, CISCO, Equinix and Google, among others. 

Specifically, for Technology customers, we deliver tailored solutions to address their round-the-clock energy 

demands. Additionally, our renewable energy plants are strategically located in Maharashtra, Tamil Nadu and 

Karnataka to ensure seamless supply of power to data centres in Mumbai, Chennai, and Bangalore, which are key 

areas for our data centre customers. Technology customers constituted 150.09 MW (11.12%), 254.29 MW 

(13.73%), 1,875.54 MW (42.41%), 1875.72 MW (39.45%) and 2343.27 MW (43.51%) of operational and 

contracted yet to be executed capacity as of March 31, 2023, March 31, 2024, March 31, 2025, September 30, 

2025 and October 31, 2025 respectively in the renewable energy power sales segment.  

2. Conventional C&I customers: Our conventional C&I customers spans across various industries including 

manufacturing, infrastructure, airports, cement, steel, FMCG, pharmaceuticals, real estate and global capability 

centres. Due to our group captive contracting, our customers have invested 8,410.82 million via equity stakes in 

97 of our subsidiaries as of September 30, 2025. As on September 30, 2025, 41.24% of our group captive 

customers have tied up more capacity in the same SPV. Our Conventional C&I customers include Apar Industries 

Limited, Bajaj Auto Limited, Bangalore International Airport Limited, BASF India Limited, Concord Biotech 

Limited, Grasim Industries Limited (Birla Paints Division), Sansera Engineering, Sona Comstar and Welspun 

Living, among others. Conventional C&I customers constituted 2547.27 (57.59%), 2879.05 MW (60.55%) and 
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3042.50 MW (56.49%) of operational and contracted yet to be executed capacity as of March 31, 2025, September 

30, 2025 and October 31, 2025 respectively in the renewable energy power sales segment.  

We have 2.80 GW operational, owned and managed capacity and 2.54 GW of Contracted yet to be executed capacity as 

of September 30, 2025. Of the 2.54 GW of contracted capacity yet to be executed as of September 30, 2025, firm PPAs 

and EAPAs are in place for 86.82% of the capacity, representing 2.20 GW whereas the remaining 0.33 GWðrepresenting 

28 customersðis currently governed by Letters of Intent (ñLOIsò). Of the 2.54 GW Contracted Capacity as of September 

30, 2025, 1.35 GW is under construction and is scheduled to be commissioned by July 31, 2026. The balance of 1.19 GW 

will be scheduled for commissioning after July 31, 2026. For more information, see ñï Project Developmentò.  

As of October 31, 2025, we have 2.80 GW operational, owned and managed capacity and our contracted yet to be executed 

capacity has increased to 3.17 GW. Of the 3.17 GW of contracted capacity yet to be executed as of October 31, 2025, firm 

PPAs and EAPAs are in place for 74.72% of the capacity, representing 2.37 GW whereas the remaining 0.80 GWð

representing 29 customersðis currently governed by Letters of Intent (ñLOIsò). 

Particulars As of October 31, 2025  

Under construction Capacity (GW) 1.35 GW 

% of Under construction capacity contracted (PPA + LOIs) 1.35 GW (100%) 

% of Under construction capacity contracted via LOIs 0.09 GW (6.67%) 

Development Pipeline 

According to the CRISIL Report, in the C&I renewable energy sector, the typical timeline between PPA signing and project 

commissioning for Offsite projects is 6-10 months for solar and 12-15 months for wind projects, which is significantly 

shorter than the multi-year timelines seen from award of contract to commissioning with utility-scale projects. Customer 

contracting, project development and evacuation visibility are essential for consistent delivery, as reflected in our project 

pipeline. The following table provides details of our capacity and project pipeline as of March 31, 2025, September 30, 

2025 and October 31, 2025 respectively:  

Stage Contracting Strategy 

As of March 31, 2025 As of September 30, 2025  As of October 31, 2025 

Solar 

(MWp)  

Wind 

(MW)  

Total 

(MW)  

Solar 

(MWp)  

Wind 

(MW)  

Total 

(MW)  

Solar 

(MWp)  

Wind 

(MW)  

Total 

(MW)  

Operational 

Capacity(1) 

Onsite Solar 339 NA 2,178 368 NA 2,796 371 NA 2,799 

Onsite Solar - Capex 110 NA 111 NA 111 NA 

STU - Group Captive 595 287 993 409 993 409 

STU ï Third party, 
Open Access 

342 149 368 172 368 172 

STU - Capex  234 122 243 132 243 132 

Contracted 

Capacity(2) 

Onsite Solar 70 NA 2,770 85 NA 2,538 85 NA 3,172 

STU - Group Captive 834 320 633 277 725 363 

STU - Third party, 

Open Access 

42 23 27 1 26 1 

STU - Capex  40 20 74 20 81 20 

CTU - Connected 972 449 972 449 1,122 749 

Advance 

Stage 
capacity(3) 

(Evacuation 

received)  

STU - Connected  487 120 

1,140 

1324 462 

2,748 

1309 442 

3044 
CTU - Connected 232 301 

381 581 677 616 

Under 

Development 

capacity(4) 
(Evacuation 

approval 

applied) 

STU - Connected 704 270 

1,674 

718 593     2,791 634 580 1914 

CTU - Connected - 700 445 1,035 - 700 

 Total  5,001 2,761 7,762 6,742 4,131 10,873 6,745 4,184 10,929 

 

Notes:  

(1) Operational Capacity refers to projects commissioned as of March 31, 2025 or September 30, 2025 or October 31, 2025 as applicable. Operational 

Capacity as on September 30, 2025 as well as October 31, 2025 includes 355.89 MW of capacity for which CEIG charging approval has been 

received and COD certificate is awaited; 
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(2) Contracted Capacity refers to projects for which we have signed PPAs or LOIs with customers as of March 31, 2025 or September 30, 2025 or 
October 31, 2025 as applicable but are yet to execute projects; Contracted capacity includes 1,340.97 MW of contracted capacity for scheduled 

commissioning  on or before July 31, 2026. 

(3) Advance Stage Capacity refers to projects which have received evacuation approvals as of March 31, 2025 or September 30, 2025 or October 31, 

2025;  

(4) Under Development Capacity refers to projects with evacuation approval applied for as of March 31, 2025 or September 30, 2025 or October 31, 

2025. 

Operational and Financial Metrics  

Operational KPIs 

Particulars Units 

For the six months ended 

September 30, 
As at and for the Fiscal ended March 31, 

2025 2024 2025 2024 2023 

Generation exported(1)  Mn units  1689.14  1319.16 2,615.92 1,932.68 1,048.85 

C&I Operational Capacity(2)  MW 2,796.10 1,931.34 2,177.99 1,755.21 1,040.14 

Solar (Onsite)(16) MWp 479.21 403.37 448.57  396.09  334.38  

Solar (Offsite)(17) MWp 1,603.81 996.39 1,171.44  850.64  497.86  

Wind(18) MW 713.08 531.58 557.98  508.48  207.90  

Contracted yet to be executed Capacity(3) MW 2,538.18 637.57 2,769.66 435.80 580.97 

Solar (Onsite)(16) MWp 85.12 48.26 70.10  32.09  54.82  

Solar (Offsite)(17) MWp 1,705.26 442.16 1,887.16  367.41  263.29  

Wind (18) MW 747.80 147.15 812.40  36.30  262.86  

Commissioned during trailing 12 months(4) MW 864.76 333.59 422.78 715.07 240.62 

Solar (Onsite)(16) MWp 75.84 47.22 52.47  61.71  45.11  

Solar (Offsite)(17) MWp 607.42 226.97 320.81  352.77  117.21  

Wind (19) MW 181.50 59.40 49.50  300.59  78.30  

Evacuation Capacity Available at end of 
year(5) 

MW 
4,943.94 2,072.60 

3,411.36 1,567.40 936.50 

Plant Load Factor (trailing 12 Months)(6)        

Onsite Solar (DC)(16) % 14.60 14.89 14.86 15.11 14.99 

Offsite Solar (AC (DC)))(17) % 23.53 (16.21) 23.23 (16.24) 24.65 (16.98) 23.06 (16.19) 23.85 (16.75) 

Wind(18) %  35.95  34.86 31.60 34.52 30.95 

Hybrid(19) %  46.60 45.45 45.90 39.18 34.29 

Average plant availability(7) (Portfolio 

level) 

% 98.08 98.04 
98.17 98.19 98.20 

Average grid availability (Offsite)(8) % 99.08 99.25 99.10 99.26 98.95 

Number of C&I customers(9) Count 555 481 531 454 421 

Number of PPAs and contracts(10) Count 1,198 1,005 1127 931 845 

% Customers with credit rating AA and 

above(11a) 

% 83.19 77.71 
83.85 83.24 83.86 

% Customers with credit rating A- and 

above(11b) 

% 94.72 94.69 
95.61 94.79 95.69 

% Share of repeat orders in new 

contracted volumes(12) 

% 71.72 64.29 
77.28 81.53 51.75 

Weighted Average PPA Tenor(13) Years 22.85 21.97 22.73 21.54 20.38 

Weighted average realised tariff(14)  / kWh 4.25 4.35 4.28 4.47 4.95 

Weighted average tariff for PPAs 
commissioned during year(15) 

 / kWh 3.67 3.88 
3.76 4.12 4.09 

 

(1) Generation exported refers to electricity unit generated and exported in million kWh.  

(2) Operational Capacity means capacity of a project for which a commissioning certificate or CEIG certificate has been issued. The solar (offsite) 

includes being solar component of hybrid projects, and being includes the wind component of hybrid projects. This KPI refers to operational 

capacity that has been contracted with C&I customers.  

(3) Contracted yet-to-be-executed capacity refers to the total renewable energy capacity (in MW) for which power purchase agreements (PPAs)/ 

Letter of Intent (LOI) have been signed with customers but project commissioning is still underway as at end of period. 

(4) Commissioned during the trailing 12 months refers to the total renewable energy capacity (in MW) that was successfully commissioned in the 12-

month period immediately preceding the reporting date. 

(5) ñEvacuation Capacityò refers to the maximum amount of electrical power that can be transmitted from a project to the grid or end consumer 

through the available transmission infrastructure, including substations, transmission lines, and associated grid connectivity/evacuation approval.  

(6) ñPlant Load Factorò is calculated as total generation by fully operational project capacity divided by maximum generation from fully operational 

project capacity during the period of operation in the portfolio during the period/year.  

(7) ñAverage Plant Availabilityò is calculated as weighted average of plant availability by fully operational projects capacity in the portfolio during 

the period/year (trailing 12 months).  
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(8) ñAverage Grid Availabilityò is calculated as weighted average of grid availability by fully operational project capacity in the portfolio during the 

period/year (trailing 12 months).  

(9) Number of C&I customers refers to total number of distinct corporate customers contracted with active PPAs/capex contracts/LOI's as on the end 

of the fiscal year. Group companies have been considered as one customer for the purpose of calculating distinct customers.  

(10) Number of PPAs and contracts represents the total number of signed power purchase agreements, LOI and capex contracts as of the end of the 

fiscal year/period. 

(11a) % Customers with credit rating AA and above represents the proportion of customers (by contracted capacity) having a long-term credit rating 

of AA/AAA or are MNC subsidiaries or others 

(11b) % Customers with credit rating A- and above represents the proportion of customers (by contracted capacity) having a long-term credit rating of 

A/AA/AAA or are MNC subsidiaries or others. 

(12) Share of repeat orders in new contracted volume refers to share of capacities across PPA's/capex contracts/LOI's contracted during the year with 

existing customers who have previously contracted with Clean Max at any point of time. 

(13) Weighted Average PPA Tenor represents the weighted average tenor of PPAôs/LOIôs contracted till the end of the relevant fiscal year/period.  

(14) Weighted average realised tariff represents the average tariff earned from energy sales during the year, calculated as the ratio of total revenue 

from power sales to total energy generated (Revenue ÷ Energy Generated) 

(15) Weighted average tariff for PPAs commissioned during year represents weighted average tariff of all projects that were commissioned during the 

fiscal year/period (trailing 12 months), calculated based on tariff contracted in Power Purchase Agreements and/or LOIs. 

(16) Onsite Solar is defined as solar projects that are located within the premises or in the immediate vicinity of the end consumerôs facility. These 

projects are typically installed on rooftops, building structures, carports, or unused land within or adjacent to the consumerôs premises, and 

supply power directly to the consumer without using the distribution network. 

(17) Offsite Solar means solar projects that are located away from the premises of the end consumer and supply electricity through the grid under open 

access regulatory mechanisms. These projects are connected to the distribution network, allowing energy to be wheeled to customers located at 

different geographic locations. 

(18) Wind projects that are located away from the premises of the end consumer and supply electricity through the grid under open access regulatory 
mechanisms. These projects are connected to the distribution network, allowing energy to be wheeled to customers located at different geographic 

locations. 

(19) Hybrid is defined as wind-solar hybrid project that combines wind turbines and solar photovoltaic (PV) panels to generate electricity. 

Financial Metrics  

Financial metrics Units 

For the six months ended 

September 30, 
As at and for the Fiscal year ended March 31, 

2025 2024 2025 2024 2023 

Revenue from operations(1)  million 9,329.53 6,764.66  14,957.01 13,898.37 9,295.82 

- Renewable Energy Power Sales(2)  million 7,192.15 5,736.14 11,072.48 8,663.33 4,748.15 

- Renewable Energy Services(3)  million 2,050.07 980.44 3,766.53 5,180.04 4,547.67 

Total income(4)  million 9,693.45 7,058.45 16,103.42 14,253.09 9,609.79 

Gross Margin (%) (5)*       

- Renewable Energy Power Sales % 92.10% 93.01% 92.56% 93.36% 93.48% 

- Renewable Energy Services % 32.80% 29.13% 16.17% 25.11% 12.88% 

PAT attributable to owners(10)*  million 110.63 33.75 278.43 (309.88) (652.69) 

EBITDA(6)*  million 6,378.58 4,887.40  10,150.72 7,415.73 4,059.19 

3 Year EBITDA CAGR(7)* % NA 58.14% 

Adjusted EBITDA(8)*  million 6,700.68 5,207.40 10,093.31 7,722.36 4,245.97 

Adjusted EBITDA of the Segment(8)*       

- Renewable Energy Power Sales  million 6,179.2 7 4,953.93 9,552.70 6670.92 3,764.17 

- Renewable Energy Services  million 521.41 253.47 540.61 1,051.44 481.80 

Adjusted EBITDA Margin of the 

Segment (%) (9)* 

   

- Renewable Energy Power Sale % 82.57% 82.25% 81.94% 74.17% 75.32% 

- Renewable Energy Services % 25.43% 25.85% 14.35% 20.30% 10.59% 

Cash PAT (11)*  million 1,995.98 2,078.14 3,250.04 2,375.03 1,610.45 

Cash ROIC (based on Average Funds 

Invested) (12,30)*^ 

% 
5.43% 6.13% 

10.67% 11.83% 10.23% 

Cash ROIC (based on Opening Funds 

Invested) (13)*^ 

% 
5.99% 6.72% 

13.03% 14.54% 14.21% 

Reported ROIC (based on Average 

Funds Invested) (14,30)*^ 

% 
5.17% 5.75% 

10.73% 11.36% 9.78% 

Reported ROIC (based on Opening 

Funds Invested) (15)*^ 

% 
5.71% 6.31% 

13.10% 13.96% 13.58% 

3 Year Average Cash ROIC (Based 

on Opening funds invested in 
business) (13)* 

% NA 13.75% 

Cash ROE (based on Average 

Equity)(17,21)*^ 

% 
7.69% 10.00% 

14.78% 15.60% 13.03% 

Cash ROE (based on Opening 
Equity) (18)*^ 

% 
7.79% 11.33% 

17.73% 19.62% 12.77% 



 

302 

 

Financial metrics Units 

For the six months ended 

September 30, 
As at and for the Fiscal year ended March 31, 

2025 2024 2025 2024 2023 

Reported ROE (based on Average 

Equity) (19,21)*^ 

% 
0.43% 0.16% 

1.27% (2.04%) (5.28) 

Reported ROE (based on Opening 
Equity) (20)*^ 

% 
0.43% 0.18% 

1.52% (2.56%) (5.18) 

3 year Average Cash ROE (Based on 

Opening Equity) (22)* 

% NA 16.81% 

Debt (net off liquid assets)/ Adjusted 
EBITDA(23,24) ^ 

Times 
9.43 9.31 

4.80 4.10 2.71 

Days Sales Outstanding (days) or 

Trade receivable turnover(25)*  

Days 
40 57 

54 55 53 

- Renewable Energy Power Sales Days 24 28 26 27 27 

- Renewable Energy Services Days 97 233 136 103 80 

Cash SG&A/Adjusted EBITDA(26)* % 13.25% 13.44% 13.38% 25.87% 24.20% 

Debt (net off liquid assets) to Equity 
(27)* 

Times 
2.53 2.04 

1.97 2.17 2.16 

Cost of project debt(28)* % 8.93% 9.35% 9.19% 9.47% 9.60% 

3 Year Average Gross Block to 

Adjusted EBITDA(29)* 

Times NA 5.82 

 

(1) Revenue from operations is as per the Restated Consolidated Statement of Profit and Loss. It is a sum of revenue from sale of power, revenue from 

sale of goods, revenue from projects, revenue from operation and maintenance services, revenue from common infra services and other operating 

income.  

(2) Renewable Energy Power Sales Segment includes sale of electricity generated at our renewable energy plants to customers through long-term 

PPA, Energy Supply Agreement and EAPAs. 

(3) Renewable Energy Services Segment includes Capital Expenditure Services and Carbon Services 

(4) Total Income is as per the Restated Consolidated Statement of Profit and Loss and is a sum of Revenue from Operations and other income. 

(5) Gross Margin is calculated as revenue from operations minus cost of materials consumed and cost of services minus purchase of traded goods. 

Gross margin % is calculated as Gross Margin as a percentage of Revenue from Operations. 

(6) EBITDA is calculated as Revenue from operations minus Cost of materials consumed and cost of services minus Purchase of traded goods minus 
Employee benefits expense minus other expenses. The cost of services and other expenses include any maintenance expense towards our renewable 

energy plants. 

(7) 3 Year EBITDA CAGR calculated as EBITDA growth for last three fiscal years. EBITDA is calculated as Revenue from operations minus Cost of 

materials consumed and cost of services minus Purchase of traded goods minus Employee benefits expense minus other expenses. The EBITDA is 

net of any maintenance expense towards our renewable energy plants. 

(8) Adjusted EBITDA is calculated as Restated profit/(loss) for the period/year plus Total tax expenses, Exceptional items, Depreciation, impairment 

and amortisation expenses, Finance costs and Non-Cash/One-time expenses Less Share of profit of joint ventures and associate (net of taxes) and 

Non-Cash/One-time incomes. Adjusted EBITDA of the Segment for Renewable Energy Power and Renewable Energy services segment is computed 
as segment result plus finance cost less share of profit of joint ventures and associate (net of taxes). Depreciation and amortisation expenses and 

Total tax expense are not included in Segment result. 

(9) Adjusted EBITDA Margin of the Segment is calculated as Adjusted EBITDA of the Segment as a percentage of Total income for the respective 

segment. 

(10) PAT attributable to owners is the Restated Profit/(Loss) for the year/period minus Restated (Loss)/Profit for the year/period attributable to Non-

controlling interest. 

(11) Cash PAT is calculated as Restated Profit/(Loss) before share of profit of joint venture and associate minus Restated (Loss)/Profit for the year 

attributable to Non-controlling interests plus Exceptional items plus Depreciation, amortisation and impairment expenses plus Non-cash finance 

cost plus Non-cash expenses minus Deferred tax credit minus Non-cash incomes. 

For break-down of Non-cash expenses, Non cash finance cost and Non-cash incomes refer MD&A 

(12) Cash ROIC (based on Average Funds Invested) is calculated as Adjusted EBITDA as a percentage of Average funds invested in business. 

(13) Cash ROIC (based on Opening Funds Invested) is calculated as Adjusted EBITDA as a percentage of Opening funds invested in business. Opening 

funds invested in business is Funds invested in the business at the end of previous fiscal/period. 

(14) Reported ROIC (based on Average Funds Invested) is calculated as EBITDA as a percentage of Average funds invested in business. 

(15) Reported ROIC (based on Opening Funds Invested) is calculated as EBITDA as a percentage of Opening funds invested in business. Opening 

funds invested in business is Funds invested in the business at the end of previous fiscal/period. 

(16) 3 Year Average Cash ROIC (Based on Opening Funds Invested) is Average EBITDA of last 3 fiscal years/Average of Funds invested in business 

at the beginning of the year for last three fiscal years. 

(17) Cash ROE (based on average equity) is calculated as Cash PAT as a percentage of Average equity. 

(18) Cash ROE (based on Opening Equity) is calculated as Cash PAT as a percentage of Opening equity. Opening equity is Total equity attributable 

to the owners of the Company as at the end of previous fiscal/period. 

(19) Reported ROE (based on Average Equity) is calculated as Restated (Loss)/Profit for the year attributable to Owners of the company divided by 

Average equity. 

(20) Reported ROE (based on Opening Equity) is calculated as Restated (Loss)/Profit for the year attributable to Owners of the company divided by 

Opening equity. Opening equity is Total equity attributable to the owners of the Company as at the end of previous fiscal. 



 

303 

 

(21) Average equity is calculated as an average of Total equity attributable to the owners of the Company as at the end the fiscal and Total equity 

attributable to the owners of the Company at the end of the previous fiscal as per Restated Consolidated Statement of Assets and Liabilities. 

(22) 3 Year average Cash ROE (Based on Opening Equity) is calculated for last three fiscal years average Cash PAT as a percentage of Opening 

equity. Opening equity is Total equity attributable to the owners of the Company as at the end of previous fiscal. 

(23) Debt (net off liquid assets) is calculated as Total Borrowings minus cash and cash equivalents, bank balances other than cash and cash equivalents, 

balances with bank held as margin money, Lien marked mutual funds - Quoted (measured at FVTPL) and current investments. 

(24) Debt (net off liquid assets) / Adjusted EBITDA is calculated as Opening Debt (net off liquid assets) divided by Adjusted EBITDA. Opening debt 

(net off liquid assets) for a fiscal is Debt (net of liquid assets) at the end of previous fiscal/period.  

(25) Days Sales Outstanding or Receivable days is calculated as average trade receivables for the fiscal divided by revenue from operations multiplied 

by 365 days. For the period ended September 30, 2024 and September 30, 2025 Days Sales Outstanding or Receivable days is calculated as 

average trade receivables for the period divided by revenue from operations multiplied by 182 days. 

(26) Cash SG&A/Adjusted EBITDA is calculated as Cash SG&A as a percentage of Adjusted EBITDA. Cash SG&A is calculated as Employee Benefit 

expenses plus other expenses, adjusted for non-cash expenses.  

(27) Debt (net off liquid assets) to Equity is calculated as Debt (net off liquid assets) divided by Total Equity. 

(28) Cost of project debt is calculated as the weighted average interest rate on project loans outstanding as at the end of the respective Fiscals or six 

month periods.  

(29) 3 year average Gross Block/ Adjusted EBITDA Average of opening Gross Block for last 3 fiscal years divided by Average EBITDA of last 3 fiscal 

years. 

(30) Average funds invested in business is calculated as an average of Funds invested in business at the end of the fiscal and Funds invested in business 

at the end of previous fiscal. 

*Please see ñManagementôs Discussion and Analysis of our Results of Operations ï Non-GAAP Measuresò on page 838 for a reconciliation of the non-

GAAP measures mentioned above. 

 

Note: 

^Figures have not been annualised for the period ended September 30, 2025 and September 30, 2024.  
 

Our Competitive Strengths 

Since our inception, we have remained focused on being a Net Zero partner to corporates as we grew our business. We 

have strived to adhere to our three core values: (i) a client-first culture, (ii) excellence in execution and (iii) capital 

efficiency with prudent risk management, supported by our people & culture.  

 

These core values are underpinned by the following strengths:  
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1. Comprehensive Suite of Customer-Centric Capabilities Leading to C&I Market Leadership and Strong 

Customer Relationships  

 

i) Robust customer-centric capabilities 

 

i) Solutions driven sales approach: With 53 professionals across our offices in India, United Arab Emirates 

and Thailand, our dedicated business development team manages the entire customer lifecycle, from initial 

engagement and bespoke contract structuring to co-ordination during project execution, commissioning and 

ongoing project operation, across a distributed customer base, comprising 555 customers and 1,198 PPAs 

and contracts, as of September 30, 2025. With average sizes of our group captive models at 24.08 MW per 

customer and 12.50 MW per PPA, our business model emphasizes on smaller, customer-centric 

engagements that diversify risk across clients, sectors, and geographies. Our ability to retain and deepen 

engagement with our existing customer base enables us to develop insights into customer ecosystems that 

provide inputs to our business strategies and drive product cross-sales and enhance long term visibility in 

our contracted pipeline. 

 

ii)  Tailored product offerings: We have five distinct offerings - Onsite, Offsite STU, Offsite CTU, Capex 

Services, and Carbon Services - that maximize our ability to aid customers in achieving their Net Zero 

agenda. We believe that this diverse set of offerings that we are able to tailor for our customers enables our 

customers to meet their carbon neutrality mandates or Net Zero targets.  

 

iii)  Geographic coverage: According to the CRISIL Report, as of March 31, 2025, we had the largest 

geographic coverage for Onsite Solar and STU-Connected farms amongst C&I renewable energy players 

in India. We offer STU-Connected farms in 10 states in India, have upcoming CTU-connected farms in 4 

states for Pan-India supply and offer Onsite Solar across 23 states and union territories in India, and in 

United Arab Emirates, Bahrain and Thailand, as of September 30, 2025. This enables us to service 

customers with presence across multiple states/geographies. 
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iv) Customer equity co-investment: Under the STU Group Captive model, all our group captive customers 

have invested 26% or more equity capital into our SPVs and negotiated long-term shareholder agreements 

that include board and shareholder approvals for equity infusions. As the power requirements of our group 

captive customers grow, they routinely expand their capacity by adding new PPAs within the same SPV. 

  

v) ESG capabilities: Our ESG capabilities are a key element of our customer-centric approach, as many of our 

customers have sustainability goals and Net Zero ambitions. Our ESG efforts have gained international 

recognition, as our Company was recognized as a sector leader in renewable power sector by Global Real 

Estate Sustainability Benchmark (ñGRESBò) Infrastructure Asset Benchmark Report 2025; with a perfect 

5/5 score among 650+ participating companies. Our ESG practices are integrated across the value chain, 

starting with project development, where we incorporate biodiversity considerations and project impact 

assessments. This integration extends to EPC, with a focus on water and waste management, recycling, and 

occupational health and safety. In Fiscal 2025, 2.61 TWh of renewable energy, respectively, for our 

customers, which translated into 1.89 million tonnes of CO2, avoided by our customers. 

 

vi) Robust counterparty credit risk management: We partner with investment grade companies with credit ratings of 

ñAò or above to safeguard our cash flows and balance sheet. For certain customers whose standalone rating falls 

a specified credit ratings threshold, we seek parent- entity- guarantees from higher-rated entities and we seek bank 

guarantees from certain customers in relation to their obligations under PPAs. We also consider factors like board 

level approvals, audited financial covenants, and willingness to infuse equity on a pro-rata basis for Group Captive 

model before contracting with customers.  
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ii)  C&I market leader with diverse, long-term and recurring customer relationships  

 

i) Scale: We are a market leader in the C&I renewable energy sector with the largest customer base amongst 

C&I renewable energy players in India as of March 31, 2025 and September 30, 2025 according to the 

CRISIL Report. 

 

ii)  Diversity: As of the six months ended September 30, 2025, Fiscal 2025, 2024 and 2023, no single customer 

contributed more than 10% of our revenue. The following graph shows the distribution of Revenue from 

operations as of September 30, 2025 among our top customers in terms of revenue contribution. 

 

iii)  Long PPA Tenor: Through our contracting practices, we have built a portfolio of PPAs with an average 

tenure of 22.85 years, representing standalone terms, and average lock-in periods of 16.86 years, as of 

September 30, 2025.  

 

iv) Tariff Premium: According to the CRISIL Report, our business model is distinct from utility-scale 

renewable energy developers, as we do not participate in competitive tenders with state-owned distribution 

companies or central government utilities which award projects solely based on the lowest tariff bids. As a 

result, we price our offerings at a premium compared to large utility scale IPPs, primarily due to distinct 

project economics and risk profile. Our weighted average tariff for capacity commissioned in the six month 

period ended September 30,2025 was 3.66 and Fiscal 2025 was 3.76 respectively, whereas industry 

average for listed utility scale renewable energy players was 2.44-2.46 as per CRISIL Report. 

 

v) High repeat rates: For the six months ended September 30, 2025, Fiscals 2025, 2024 and 2023, we have 

achieved high customer repeat rates (i.e. the proportion of new Contracted Capacity in a given period that 

comes from customers who had previously contracted with us at any point of time) as illustrated in the table 

below.  
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Particulars 

For the six months ended 

September 30,  

As of March 31, 

2025 2024 2025 2024 2023 

Number of customers(1) 555 481 531 454 421 

Number of new PPAs/ Capex 

contracts/LOIôs contracted during 
the period(2) 

59 72 196 86 131 

Capacity contracted with repeat 

customers (MW) 

268.63 245.11 2,130.42 464.66 317.00 

Total capacity contracted during 
Fiscal (MW) 

374.56 381.28 2,756.64 569.90 612.60 

% Share of repeat orders in new 

contracted volumes 

71.72% 64.29% 77.28% 81.53% 51.75% 

 

(1) Customers include all companies under the same group of companies as a single customer 

(2) Refers to the number of PPAs/LOIôs/energy services contracts that have been executed among our customers and us, which 

may include more than one PPAs executed with a single customer  

 

vi) Superior customer credit rating and lower collection days: As of September 30, 2025, 94.72% of our 

customers that have operational and contracted capacity with us are rated A-/A/AA/AAA or are subsidiaries 

of multi-national corporation, or government educational institutions. The quality of our client relationships 

is also demonstrated by the receivables period for our Renewable Energy Power Sales Segment, which was 

24 days as of September 30, 2025 which is lower than the industry average of 71.66 days, according to the 

CRISIL Report. 

2. Timely and Cost-Effective Project Development, Execution and Management Capabilities 

Our in-house project development, execution and management capabilities, which we have cultivated over time, help 

us in our attempt to commission projects in a timely manner, deliver projects under budget and ensure optimum 

performance of our plants. This in turn enhances our ability to retain and attract customers, and manage our risks.  

a) Executing Offsite STU-Connected and proposed CTU-Connected farms: Executing our offsite STU-

Connected and proposed CTU-Connected farms involves three critical components: (i) site evaluation, for 

availability of evacuation and land rights; (ii) EPC, which focuses on delivering projects on time and under 

budget; (iii) O&M, for optimal asset performance and energy generation; and (iv) ESG-focused execution.  

 

b) Project development: For our Offsite farms, we aim to ensure appropriate availability of evacuation and land 

rights at the development phase. We have a 38-member land acquisition, regulatory and permitting team 

that enable our Project Development function as of September 30, 2025. Our team works towards making 

land available in a timely manner to support project evacuation, ensuring sufficient quantity, suitable 

resource quality - especially relevant for wind site micro siting - and construction-friendly conditions. 

According to the CRISIL Report, all these states are characterized by high solar irradiation and high wind 

speeds. The following table provides details of our firm and unused power evacuation capacity for STU-

Connected and CTU-Connected farms, as of March 31, 2025 and as of September 30, 2025. 

 

Particulars 

Unused evacuation capacity available as of 

March 31, 2025 

Unused evacuation capacity available as of 

September 30, 2025 

Solar (MW) Wind (MW)  

Total 

(MW)  

Solar 

(MW)  

Wind 

(MW)  

Total 

(MW)  

STU- Connected 1,135.45 400.91 1,536.36 1,880.92 759.52 2,640.44 

CTU-Connected 1,125.00 750.00 1,875.00 1,273.50 1,030.00 2,303.50 

Total 2,260.45 1,150.91 3,411.36 3,154.42 1,789.52 4,943.94 

As of September 30, 2025, we had made applications for 1,311.23 MW of power evacuation capacity for 

STU-Connected farms and 1480.50 MW of power evacuation capacity for CTU-Connected farms pending 

approval. The availability of adequate and suitable land is a critical enabler for project construction. We 

have contracted a substantial part of our land requirements for our Contracted Capacity planned for 

commissioning by July 31, 2026, primarily though sales and lease deeds and the remaining is in the process 

of being acquired pursuant to an agreement to lease or agreement to sell having been executed. 
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c) EPC and O&M:  We have developed in-house capabilities across key functions including (i) design and 

engineering, (ii) central procurement; (iii) construction management, and (iv) asset management. This helps 

us towards maintaining the quality of our services, managing costs, completing projects on time for 

customers, and handling construction and operational risks.  

 

We have adopted and endeavour to adopt leading global technologies to lower the Levelized Cost of 

Energy11 and enhance efficiency and reliability. We have also adopted technologies to enhance our 

operational efficiency and optimize the performance of our projects. For example, we were the first in India 

to purchase Envisionôs 3.3 MW turbine in the year 2022 and have recently partnered with Envision in 2025, 

placing the first order in India for the 5 MW turbine to optimise our upcoming CTU-Connected project in 

Koppal, Karnataka. The 5MW turbine has two key advantages over the 3.3 MW turbine including (i) 8-10% 

reduction in levelized cost of energy through reduced turbine acquisition costs and generation increase; and 

(ii) it has enabled us to reduce complexity by enabling us to decrease the number of planned turbine locations 

from 136 to 90 locations.  

We have a diversified pool of suppliers for materials and equipment, which has enabled us to enhance 

operational efficiency and achieve more effective cost management for our projects. For instance, following 

the implementation of the Approved List of Models and Manufacturers (ñALMM ò) by Ministry of New 

and Renewable Energy (ñMNREò), we have added domestic suppliers from whom we source our solar 

panels. We manage risks relating to our STU Connected and CTU-Connected farms through 

timely- interventions and corrective actions, such as defining budgets for land, transmission line rights-of-

way and civil construction costs, and securing construction permissions.  

We have used 62.35% of lender sanctioned interest cost under our loan agreements for the products, during 

construction at a portfolio level over the past three years. Further all of our projects that were commissioned 

for the six months ended September 30, 2025 and between Fiscal 2023 and 2025 were delivered within 

budgeted cost. 

Particulars 

For the six months ended 

September 30, 
Fiscal 

2025 2024 2025 2024 2023 

Actual cost as a percentage of 
overall budgeted cost 

96.77% 99.99% 95.24% 95.54% 97.41% 

Interest during construction (IDC) 

as a percentage of lender 

sanctioned IDC  

32.58% 45.27% 61.41% 62.17% 70.18% 

 

(1) Actual cost refers to the construction cost incurred towards projects commissioned in the respective fiscals (excluding the cost of 
land) 

(2) Budgeted cost refers to cost of constructing a project budgeted by the Company at the inception of the project used for computing 

revenue under the percentage completion method 

(3) Interest During Construction (ñIDCò) refers to the interest on long term project debt accrued during the construction period and 

capitalized in the Books of Accounts 

(4) Lender Sanctioned IDC refers to the interest on long term project debt sanctioned by lender for utilization during construction 
period 

 

d) Executing Onsite Solar projects: For our Onsite Solar projects, we have a dedicated team that navigates and 

manages our Onsite Solar business which spanned four countries. In our Renewable Energy Power Sales 

segment, we had 312 onsite solar customers across 588 PPAs and 1,330 plants, as of September 30, 2025. 

We commissioned Onsite Solar plants with capacities of 28.83 MWp, 36.07 MWp, 34.48 MWp and 41.14 

MWp during the six months ended September 30, 2025, Fiscals 2025, 2024, and 2023 respectively. Our 

Onsite Solar teams are required to navigate customer facility restrictions, such as working hours and safety 

requirements, and work towards leveraging our expertise to adhere to short time periods for commissioning 

of Onsite Solar projects. The following table provides an overview of the performance of our onsite and 

 
11 The Levelized Cost of Energy (LCOE) is a metric used to assess the average cost per unit of electricity generated by a particular energy source over 

its lifetime. It is calculated by taking into account all the costs associated with the construction, operation, and maintenance of the energy-generating 
asset, as well as the fuel costs, if applicable, and dividing these by the total electricity output over the assetôs lifetime. LCOE is often used to compare 

the cost-effectiveness of different energy technologies and to inform investment decisions in the energy sector. 
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offsite plants for the periods indicated (for definitions of these terms, see ï ñOperational and Financial 

metrics ï Operational KPIsò starting on page 300):  

 

Particulars 

For the six months ended 

September 30, 
Fiscal 

2025 2024 2025 2024 2023 

Average Plant availability 
(%) ï Portfolio level 

98.08 98.04 98.17 98.19 98.20 

Average Grid Availability 

(%) - Offsite 

99.08 99.25 99.10 99.26 98.95 

Plant load factor (ñPLFò) ï 
Portfolio level 

     

Onsite Solar PLF (DC) (%) 14.60   14.89 14.86 15.11 14.99 

Offsite Solar PLF (AC) (%) 23.53 23.23 24.65 23.06  23.85 

Offsite Solar PLF (DC) (%) 16.21 16.24  16.98 16.19 16.75 

Wind PLF (%) 35.95 34.86 31.60 34.52 30.95 

Hybrid PLF(%) 46.60 45.45 45.90 39.18 34.29 

3. Efficient capital allocation and risk management  

 

(a) Board level oversight: Our Company reviews and oversees large-scale projects through a Board committee, 

and small-scale projects through a committee comprising of KMPs. These committees set specified targets 

for each of our projects. 

 

(b) Unit economics: The table below shows our equity payback period for our operational Offsite projects as of 

March 31, 2025. Equity payback period is the time it takes, in years, for our upfront equity investment in an 

Offsite farm to recover its initial cost from project and financing related cashflows. The equity payback is 

typically achieved from cash flows generated by the operational farm either from the sale of power or 

provision of Capex services, our ability to avail additional debt for an operational project, and the release of 

debt services reserve account payables once the project achieves commercial operations.  

 

Particulars 
Equity Payback 

Period  

All our Offsite projects with at least of 12 months of operations as of March 31, 2025(1) 3.37 years 

All our Offsite projects that were commissioned in Fiscal 2022 or later and have has at least 12 
months of operations as of March 31, 2025 

2.51 years 

Further, we achieved a project-level Cash ROE (based on Opening Equity) of 34.93% in Fiscal 2025. This 

metric is computed as project-level Cash PAT divided by project-level Total Equity attributable to the 

owners at the beginning of the year for all projects that have been operational for the full fiscal and excludes 

projects with part/no in-year revenues. 

(c) Diverse Lender Pool: We were rated as CARE A+ Positive as of September 30, 2025 pursuant to a credit 

ratings letter dated November 6, 2024, which is valid. Our credit ratings enable us to secure financing on 

competitive terms and access a larger pool of lenders. We had Total outstanding borrowings of 102,611.28 

million from 25 domestic banks, foreign banks, non-banking financial corporations and multilateral 

financiers, as of September 30, 2025, attributable to our credit metrics. We follow disciplined borrowing 

practices and avail a mix of fixed and floating interest rate loans. We typically aim to refinance high cost 

loans within two years of the relevant projectôs commercial operation date on more favourable terms, 

enabling us to lower our weighted average cost of borrowings over time. Additionally, we structure project 

financing basis with tenors of 15 to 20 years, aligning closely with our PPA durations. As of September 30, 

2025 our outstanding debt covers the long-term cash flows of underlying assets, with an average loan tenure 

of 19 years compared to an average PPA tenure of 22.85 years. We have achieved an average Debt Service 

Coverage Ratio (DSCR) of 1.40 times (ranging between 1.10 to 2.00 times) for offsite projects with at least 

12 months of operations as of March 31, 2025.  

(d) Equity Efficiency: In a sector characterized by high upfront capital requirements, we have optimized our 

equity deployment through several levers, including (i) offtaker equity contributions, (ii) co-investment 

partnerships, and (iii) cash flows from our renewable services business. 
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i) Offtaker equity contributions: We adhere to a capital-efficient model, demonstrated through initiatives 

like our STU-Group Captive co-investments. The minimum requirement for group captive customers 

to hold 26% or more of the project cost for equity in the related SPV enables us to lower our capital 

requirements and generate capital efficiency while maintaining a majority shareholding of the SPV.  

 

ii)  Co-investment partnerships: Our co-investments with reputable investors, such as Apple, Osaka Gas 

and Toyota, will play a crucial role in enabling us to scale projects in a capital efficient manner while 

retaining majority shareholding. Generally, these collaborations stipulate that we maintain 51% of the 

shareholding of the relevant SPV, whereas our co-investors possess 49%. These collaborations not only 

bolster our financial capabilities but also align with our commitment to capital efficiency and 

sustainable growth.  

 

iii)  Renewable energy services cash flows: Under our Capex model, we benefit from immediate working 

capital as customer advances and milestone payments typically exceed our upfront costs for setting up 

renewable energy plants. For the past three fiscal years, we achieved an average margin from 

Renewable Services Segment of 18.49% on the design, construction, and commissioning of wind, solar 

and Onsite systems, which contributed to our EBITDA growth. Additionally, our O&M contracts 

generate 237.08 million annually, with no new equity required, further enhancing our return on funds 

invested in business. The net working capital from our Renewable energy services business is negative 

enabling us to manage equity efficiency across rest of our portfolio. The following table summarizes 

the net working capital from our renewable energy services business for the periods indicated:  

 

Particulars 

For the six months ended 

September 30, 

As of and for the Fiscal ended March 31, 

2025 2024 2025 2024 2023 

Revenue from Operations (A) 9,329.53 6,764.66  14,957.01 13,898.37 9,295.82 

Renewable Energy Services Gross 

Margin(1) (  Million) (B) 

672.47 285.62 608.95 1,300.54 585.79 

Renewable Energy Services Gross 

Margin %(2) (B/A) 

32.80% 29.13% 16.17% 25.11% 12.88% 

Net working capital from Renewable 

Energy Services Segment(3) (  Millions) 

(402.81) (3,590.82) (523.46) (627.69) (276.07) 

 

(1) Gross Margin is calculated as revenue from operations minus cost of materials consumed and cost of services minus 
purchase of traded goods. For a reconciliation of Gross Margin, see ñManagementôs Discussion and Analysis of our 

Results of Operations ï Non GAAP Measuresò starting on page 838. 

(2) Gross margin % is calculated as a percentage of Revenue from Operations. For a reconciliation of Gross Margin %, see 
ñManagementôs Discussion and Analysis of our Results of Operations ï Non GAAP Measuresò starting on page 838. 

(3) Net working capital from Renewable Energy Services Segment Is a sum of the Total Current Assets less Total Current 

Liabilities less Upfront common infrastructure charges received for the useful life of the asset.  

4. Our People and Culture 

We focus on: (i) hiring and developing talent; (ii) maintaining a culture of belonging and (iii) emphasizing the team 

rewards for retention. The following table provides details of our employee attrition rate and average tenure as of and 

for the periods indicated.  

Particu

lars 

As of/ for the six months ended September 30,  As of/ for the Fiscal year ended March 31, 

2025 2024 2025 2024 2023 

Head-

count 

Attrition 

rate(2) 

(%)  

Average 

tenure(3) 

(years) 

Head-

count 

Attrition 

rate(2) 

(%)  

Average 

tenure(3) 

(years) 

Head-

count 

Attrition 

rate(2) 

(%)  

Average 

tenure(3) 

(years) 

Head-

count 

Attrition 

rate(2) 

(%)  

Average 

tenure(3) 

(years) 

Head-

count 

Attrition 

rate(2) 

(%)  

Average 

tenure(3) 

(years) 

Busines

s 

Leaders

hip (1) 

10 - 8.00 10 - 7.00 10 - 7.52 10 9.52% 7.08 10 - 6.92 

Top 

20% 

employ

ees(2) 

106 1.90% 4.10 59 13.22% 4.20 98 14.97% 4.25 71 14.39% 5.35 61 7.34% 6.23 

All 

employ

ees 

565 5.48% 2.50 397 10.01% 2.92 491 16.65% 2.56 337 14.43% 3.97 273 12.37% 4.99 
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(1) Business Leadership includes Managing Director, Chief Operating Officer (Utility Scale Projects), Chief Financial Officer, Chief 
Commercial Officer, Chief Executive Officer (Onsite Solar), General Counsel, Chief People and Culture Officer, Finance Controller, Chief 

Technology Officer, Chief Executive Officer (Carbon Business). 

(2) Top 20% of employees is based on compensation. Includes business leadership other than directors. Off-roll employees are not included 

for this analysis. 

(3) Attrition rate refers to the number of employees that left during the period divided by the average number of employees during period.  

(4) Average tenure refers to the tenure for employees as of end of a year. 

Hiring  

We have built up a pipeline of professionals who have grown into leadership roles within the Company. We take pride in 

hiring well, with several hires in our core commercial/business development functions from institutes like Indian Institute 

of Technology Bombay, Indian Institute of Technology Madras, and Lady Shri Ram College and Shri Ram College of 

Commerce. For example, our regional heads of business development, CEO of the Carbon business, heads of international 

IREC deals and CEOs of our Thailand and Middle East operations were hired through this program and have each been 

with us for five to ten years, as of September 30, 2025. Similarly, our controllership function includes 19 chartered 

accountants, many of whom have ñBig 4ò experience, including Sushant A. Nagre, our Finance Controller. We emphasize 

internal referrals, as evidenced by majority of our Offsite EPC teams over the past two years coming through this channel 

(and not through recruitment agencies). We further intend to continue hiring senior talent from top firms. To ensure our 

employeesô continued education in managerial, leadership and technical skills, we offer our employees training and 

development programs. In the past three years, we conducted over 180 learning and development programs, with 

approximately 90% of employees participating in at least one and receiving over 20 hours of training. Further we emphasize 

people development through initiatives including reviews, feedback and culture surveys.  

Culture of ñI belongò 

We are focused on establishing an environment where every team member feels a sense of belonging to their teams and 

the Company, through three key pillars: (i) alignment with our purpose and values; (ii) fulfilment of financial and career 

aspirations; and (iii) support for work-life integration. We aim to align our focus on being a Net Zero partner to corporates 

to our employeesô personal values. Our emphasis on individual ownership and accountability is aimed to foster a culture 

where people feel heard, valued, and trusted. We are committed to employee safety through dedicated investments in this 

area. We also provide need-based support and enablement to employees, ensuring assistance during challenging times. We 

prioritize work-life integration and seek to foster an inclusive culture, including through office engagement initiatives and 

gatherings. Our annual flagship celebration, Ashirwad Day, held across eight cities, where employeesô families, including 

their parents, are invited for an evening of festivities, reflect our commitment to creating a sense of belonging that extends 

beyond the workplace. We have a culture of internal growth and promotion based on meritocracy. 

Team based rewards 

We emphasize the team over individual achievements. We offer equity-based incentives that align with overall corporate 

performance and team achievements. For example, our Business Leadership that were eligible for ESOPs had an average 

annual ESOP vesting-to-annual salary ratio (calculated as ESOP vesting value as a percentage of cost to company (ñCTCò) 

in a fiscal year) of 222.43% in Fiscal 2025. The top 20% of our employees (based on compensation), excluding KMPs and 

SMPs, received annual ESOP vesting equivalent to 45.22% of CTC in Fiscal 2025. These structures, combined with 

relatively long tenures, with an average of 8.00 years for Business Leadership and 4.10 years for the top 20% of employees 

(including business leadership, based on compensation) as of September 30, 2025, have contributed to the emergence of a 

performance-oriented team culture.  

Particulars 

For the Fiscal, 

2025 2024 2023 

ESOP to annual pay(3) ( ) ESOP to annual pay(3) ( ) ESOP to annual pay(3) ( ) 

Business Leadership(1) 222.43% 160.95% 112.50% 

Top 20% employees(2) 45.22% 33.93% 33.75% 

All employees 56.10% 37.36% 29.13% 

 

(1) Business Leadership as defined above, eligible for ESOPs.  

(2) Top 20% of employees is based on compensation. Excluding Business Leadership. Off-roll employees are not included for this analysis. 

(3) ESOP to annual pay refers to CTC for employee for full year/ ESOP vesting value in year. 
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Our Strategies 

Our strategy is guided by the dual approach of (1) preserving our core purpose and values and (2) evolving our operating 

practices and strategies to address the changing needs of our customers and the evolving energy landscape as noted by our 

Board pursuant to its resolution dated December 4, 2025.  

.  

 

1. Preserving Our Core Purpose and Values 

 

a) Market leadership in C&I renewables and deepening customer relationships 

 

We aim to expand our leadership in the C&I renewables space, driven by Indiaôs accelerating green energy 

adoption. As per CRISIL report, C&I renewable penetration is expected to rise from 7% in Fiscal 2023 to ~20% 

by Fiscal 2030. We plan to leverage our execution track record, pan-India presence, and flexible solutions to 

capture this growth, including proactively developing land and wind & solar evacuation pipelines for STU and 

CTU projects across 11 high-potential states, which together account for approximately 80% of Indiaôs C&I 

energy consumption as per the CRISIL Report which are Karnataka, Gujarat, Maharashtra, Tamil Nadu, 

Haryana, Chhattisgarh, Rajasthan, Telangana, Andhra Pradesh, Uttarakhand, and Haryana. Beyond India in the 

past seven years, we have expanded into Thailand, United Arab Emirates and Bahrain. We continue to evaluate 

opportunities to expand into new geographies, including Saudi Arabia. 

We will continue to deepen relationships with both our key customer groups -Technology and Conventional 

C&I customersðby expanding our revenue streams through cross-selling and up-selling of our offerings. For 

Technology customers, a high-growth segment we intend to continue to tailor our offerings to service demand 

include EAPAs, carbon credit services, and STU Connected- solutions in key states. We will also continue to 

target new Conventional C&I customer acquisition across sectors aligned with Indiaôs structural growth themes, 

such as Make in India, AI, GCCs, data centres, and infrastructure development. 

b) Maintain execution excellence and maintain an ESG focus across our portfolio 

 

We see execution as a core competitive differentiator for us. As we scale across geographies and technologies, 

we intend to continue investing in strengthening our in-house project development, EPC, and asset management 

teamsô capabilities, including real-time monitoring, to maintain high standards of project delivery, safety, and 

operational performance.  
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�x Development: Strengthen capabilities in land aggregation, evacuation planning, and regulatory 

approvals to ensure timely readiness of sites in alignment with our customer contracting 

pipeline. 

 

�x EPC: Continue to adopt industry-leading practices in quality, project safety, and construction 

efficiency. Our focus remains on minimizing time-to-commissioning while ensuring cost and 

schedule discipline. We also intend to continue to evaluate and integrate digital construction 

management tools and remote progress monitoring platforms to drive transparency, improve 

contractor coordination, and enhance execution productivity.  

 

�x Asset management: We plan to continue investing in digital tools and analytics to enhance and 

upgrade our real-time asset monitoring, including Supervisory Control and Data Acquisition 

(ñSCADAò) based control systems, predictive maintenance platforms, and our centralized global 

operations centre. We seek to achieve industry-leading levels of plant availability, PLF across 

technologies and other performance ratios. We also plan to further strengthen our in-house 

capabilities in wind turbine generator monitoring, O&M integration, and lifecycle performance 

optimization for long-term asset reliability.  

 

In parallel, we will continue to maintain our ESG focus across all phases of our operations. For more details please 

see ñï Environment, Social & Governanceò on page 334. 

2. Evolving Our Operating Practices and Strategies  

 

a) Incorporate BESS in our portfolio in the Renewable Energy Power Sales Segment  

 

According to the CRISIL Report, battery energy storage systems (ñBESSò) are becoming crucial in renewable 

energy offerings, driven by declining storage costs, policy support, and regulatory initiatives like Rajasthanôs 5% 

BESS mandate, as C&I customers seek power reliability, flexibility, and time-shifted consumption. As such, we 

plan to integrate BESS with our existing offerings and are evaluating opportunities to partner with technology 

providers to enable integration of BESS at scale. For applicable risks, see ñRisk Factors - We aim to enter into 

battery energy storage systems business (BESS). Any failure to launch this offering in time or anticipate related 

costs and challenges could adversely impact our business and financial condition.ò on page 78. 

b) Develop and scale our Carbon Services offering 

 

The global carbon markets present a large and rapidly evolving opportunity. According to CRISIL, the voluntary 

carbon market is expected to reach US$20-25 billion by 2030. We believe we are well positioned to capitalize 

on this opportunity, given (i) our deep engagement with C&I customers with sustainability agendas, (ii) our core 

experience in developing, operating and maintaining long term infrastructure assets, and (iii) the strength of our 

credentials and balance sheet. Our carbon services offering is synergistic with our core renewable energy 

platform. To capture this opportunity, we have invested in building a carbon business and we have a dedicated 

team of specializing project origination, registration, trading, advisory, sales and business development. We 

plan to pilot initiatives including Agroforestry and Cookstoves.  

c) Enhance and expand our Renewable Energy Services Segment beyond Carbon Services 

 

Our Renewable Energy Services Segment enables us to deepen customer relationships by cross-selling offerings 

including: 

�x Wind Turbine O&M Services: We are exploring partnerships to enter the growing wind turbine O&M 

market, which is a synergistic with our portfolio and a growing market opportunity. 

 

�x Capex Services: As our STU and CTU project base expands, we plan to scale our turnkey Capex 

solutions ï providing land, evacuation, design, and O&M services ï for customers preferring asset 

ownership. 
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�x Energy Efficiency Solutions: We may explore adjacent energy efficiency offerings in the future to 

enhance customer energy management and operational efficiency beyond renewables. 

 

d) Increase focus on capital efficiency to underwrite future growth 

 

We intend to maintain a disciplined approach to capital deployment, improving overall and project-level unit 

economics by achieving capital efficiency and maintaining conservative leverage levels. We aim to achieve this 

via levers including developing co-investment partnerships with investors including Apple, Osaka, Toyota and 

Kanoo. We retain majority control and achieve non-dilutive growth through these partnerships. 

Business Description 

We offer a range of renewable energy offerings to our customers across geographies through our two business segments: 

(i) Renewable Energy Power Sales Segment; and (ii) Renewable Energy Services Segment. The table below outlines the 

composition of revenue generated from our Renewable Energy Power Sales and Renewable Energy Services segments, 

detailing the revenue amounts and their respective percentages of total segment revenue for the periods indicated. 

Particulars 

For the six months ended September 30, As of March 31, 

2025 2024 2025 2024 2023 

Revenue 

% of 

Total 

Revenue 

from 

Renewa

ble 

Energy 

Power 

Sales Revenue 

% of 

Total 

Revenue 

from 

Renewa

ble 

Energy 

Power 

Sales 

Revenu

e 

% of 

Total 

Revenue 

from 

Renewa

ble 

Energy 

Power 

Sales Revenue 

% of 

Total 

Revenue 

from 

Renewa

ble 

Energy 

Power 

Sales Revenue 

% of 

Total 

Revenue 

from 

Renewa

ble 

Energy 

Power 

Sales 

Onsite 1,110.81 15.44% 762.68 13.30% 1,677.44 15.15% 1,362.79 15.73% 1,220.55 25.70% 

STU Group Captive (ñSTU-GCò) 3,774.59 52.48% 2,768.23 48.26% 5,339.55 48.22% 3,424.77 39.53% 1,881.57 39.63% 

STU Third Party, Open Access 

(ñSTU-OAò) 

2,306.75 32.06% 2,205.23 38.44% 4,055.49 36.63% 3,876.08 44.74% 1,646.02 34.67% 

Total Revenue from Renewable 

Energy Power Sales 

7,192.15 100% 5,736.14 100% 11,072.4

8 

100.00

% 

8,663.33 100.00

% 

4,748.15 100.00

% 

Capex Services 2,029.06 98.98% 943.08 96.19% 3,622.16 96.17% 5,180.04 100.00% 4,547.67 100.00% 

Carbon Services 21.01 1.02% 37.36 3.81% 144.37 3.83%                

-    

0.00%                

-    

0.00% 

Total Revenue from Renewable 

Energy Services 

2,050.07 100% 980.44 100% 3766.53 100.00

% 

5,180.04 100.00

% 

4,547.67 100.00

% 

1. Renewable Energy Power Sales Segment 

Under our Renewable Energy Power Sales Segment, we sell electricity generated at our renewable energy plants 

to customers through long-term PPAs and EAPAs across a range of offerings. The details of our offerings under 

this segment are as follows:  

a) Onsite Solar  

 

Onsite Solar are solar power plants that are located within customerôs premises. Examples include, rooftops 

(reinforced cement concrete or metal sheets), ground-mounted plants, car/ bus parking rooftop systems, solar 

plants on Onsite ponds or walkways, serving the customerôs power requirements, either with or without net 

metering facilities. Onsite solar was our first renewable energy offering in 2015, and it remains the primary 

entry point for customers commencing their transition to sustainable energy solutions through our product 

offerings. Our Onsite Solar projects in India typically average a capacity of 0.55 MWp per project, while our 

international Onsite Solar projects achieve an average capacity of 0.89 MWp per project as of September 30, 

2025. Onsite Solar accounted for 15.44%, 13.30%, 15.15%, 15.73% and 25.70% of our Renewable Energy 

Power Sales segment revenue for the six months ended September 30, 2025, September 30, 2024, Fiscals 2025, 

2024, and 2023, respectively.  
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The table below provides details of our Onsite Solar offering for the periods indicated:  

 

b) Offsite 

 

Through our Offsite offering, we supply renewable power ï solar, wind, and hybrid ï through large farms, which 

are contracted via bilateral power purchase agreements with C&I customers.  

(i) STU-Connected: We supply renewable power generated at our STU-connected farms through the state 

transmission network for customers located within the same state (ñSTU-Connectedò). We execute 

STU-Connected projects under two key models:  

 

o STU Group Captive: Under the STU Group Captive model, the customer invests at least 26% equity 

in a SPV established by us and consumes a minimum of 51% of the power generated to qualify as a 

group captive consumer under the Electricity Act. In most of our STU Group Captive contracts, our 

customers purchase all of the energy generated, which exceeds the Electricity Act requirement. STU 

Group Captive model is aimed at leveraging certain policy benefits applicable under the Electricity 

Act, 2003, with respect to levy of cross-subsidy surcharges and additional surcharges. See ñKey 

Regulations and Polices in Indiaò on page 344. Accordingly, this model offers electricity cost 

savings of 25.25 - 40.10% (average 33.68%) and 27.63 ï 54.30% (average 36.69%) through 

exemptions from cross-subsidy and surcharge levies during Fiscal 2025 and as of September 30, 

2025, respectively in the States of Gujarat, Karnataka, Tamil Nadu, Haryana, Chhattisgarh (for 

September data only) and Maharashtra. This STU Group Captive model allows our customers to 

seamlessly scale their power offtake with us - either within the same SPV or by replicating this 

model in other states - without needing to form a new legal entity. As of September 30, 2025, we 

have 98 group captive Subsidiaries. 

  

o STU Third Party, Open Access: We also supply power via STU- Third Party, Open Access model, 

where we do not require customer equity participation and supply power pursuant to PPAs. In most 

states, this model does not exempt customers from cross-subsidies or additional subsidy surcharges, 

and therefore generally results in lower cost savings for customers as compared to the Group Captive 

structure. However, our farms in Gujarat, Karnataka and Tamil Nadu have secured policy incentives 

including CSS/ASS waivers, since they were commissioned within the timelines specified in the 

policy, enabling us to offer cost savings for customers. For details, see ñKey Regulations and Polices 

in Indiaò on page 344. As of September 30, 2025, we have commissioned an aggregate of 539.84 

MW of capacity from under the STU Third Party, Open Access model.  

 

The table below provides details of our STU Offsite offering for the periods indicated: 

Offsite 
For the six months ended September 30, March 31, 

2025 2024 2025 2024 2023 

STU-Connected 231 1942.26 170 1198.89 181 1,373.95 149 1,039.49 76 486.22 

STU Group 

Captive 

118 1402.42 69 707.23 80 882.29 53 567.30 26 252.93 

STU Third Party 

Open Access 

113 539.84 101 491.66 101 491.66 96 472.19 50 233.30 

 

(ii)  CTU-Connected: We are currently constructing projects in high wind generating and solar irradiation 

states in India such as Rajasthan and Karnataka, according to the CRISIL Report, and plan to supply 

the energy generated from such plants to customers located within and outside the relevant states 

Onsite 

power 

plants 

For the six months ended September 30, As of March 31, 

2025 2024 2025 2024 2023 

Number 

of 

operation

al Onsite 

power 

plants 

Numbe

r of 

PPAs 

Total 

Operation

al 

Capacity 

Number 

of 

operation

al Onsite 

power 

plants 

Numbe

r of 

PPAs 

Total 

Operation

al 

Capacity 

Number 

of 

operation

al Onsite 

power 

plants 

Numbe

r of 

PPAs 

Total 

Operation

al 

Capacity 

Number 

of 

operation

al Onsite 

power 

plants 

Numbe

r of 

PPAs 

Total 

Operation

al 

Capacity 

Number 

of 

operation

al Onsite 

power 

plants 

Numbe

r of 

PPAs/ 

Total 

Operation

al 

Capacity 

India 1080 475 259.08 1000 421 224.18 1,011 445 240.12 995 416 220.07 941 400 213.50 

Internation

al 

250 113 108.98 183 95 85.34 187 106 98.73 170 91 82.70 122 67 54.78 
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through the CTU (ñCTU-Connectedò). These CTU-connected projects will enable us to support pan-

India operations for corporate customers in multiple ways. Customers with facilities across different 

states can aggregate demand to purchase electricity under multiple PPAs. Customers with facilities in 

states where STU-connected projects are not viable or feasible can access power through our CTU-

connected projects. Additionally, customers can contract for environmental attributes through EAPAs 

without the need for purchasing physical electricity. We did not have any CTU connected Operational 

Capacity as of September 30, 2025. However, 1,421.10 MW of CTU connected capacity is contracted 

and yet to be executed as of September 30, 2025. The below table describes the movement in our PPA 

contracted capacity in our Renewable Energy Power Sales segment across the six months ended 

September 30, 2025, Fiscals 2025, 2024 and 2023. 

 

Description 
Onsite - 

India 

Onsite - 

Internation

al 

STU ï 

Group 

Captive 

STU ï 

Open 

Access 

CTU-

Connected 
Total 

For the six 

months ended 

September 30, 
2025 

PPA contracted at start of 

year yet to be commissioned 
(A) 

18.45 51.35 1154.55 64.56 1421.10 2710.01 

PPA/LOIs contracted during 

the year (B) 

7.54 36.61 275.56 11.88 - 331.58 

Projects commissioned 
during year (C) 

18.60 10.23 520.13 48.19 - 597.14 

PPA contracted yet to be 

commissioned at end of 

year (A+B-C) 

7.39 77.73 909.98 28.25 1421.10 2444.45 

For the six 
months ended 

September 30, 

2024 

PPA contracted at start of 

year yet to be commissioned 

(A) 

5.96 14.33 364.90 19.46 - 404.65 

PPA/LOIs contracted during 

the year (B) 

8.13 9.03 289.68 29.21 - 336.06 

Projects commissioned 

during year (C) 

3.32 2.62 139.93 19.46 - 165.34 

PPA contracted yet to be 

commissioned at end of 

year (A+B-C) 

10.77 20.74 514.65 29.21 - 575.37  

Fiscal 2025 

PPA contracted at start of 
year yet to be commissioned 

(A) 

5.96 14.33 364.90 19.46 - 404.65 

PPA/LOIs contracted during 
the year (B) 

32.54 53.05 1104.64 64.56 1421.10 2675.89 

Projects commissioned 

during year (C) 

20.05 16.03 314.99 19.46 - 370.53 

PPA contracted yet to be 

commissioned at end of 

year (A+B-C) 

18.45 51.35 1154.55 64.56 1421.10 2710.01 

Fiscal 2024 

PPA contracted at start of 

year yet to be commissioned 
(A) 

3.60 26.24 226.63 247.29 - 503.76 

PPA contracted during the 

year (B) 

8.92 16.00 452.65 11.07 - 488.64 

Projects commissioned 

during year (C) 

6.57 27.92 314.37 238.90 - 587.75 

PPA contracted yet to be 

commissioned at end of 

year (A+B-C) 

5.96 14.33 364.90 19.46 - 404.65 

Fiscal 2023 

PPA contracted at start of 

year yet to be commissioned 
(A) 

20.25 31.80 94.81 36.83 - 183.69 

PPA contracted during the 

year (B) 

4.97 13.96 268.33 235.99 - 523.25 

Projects commissioned 

during year (C) 

21.62 19.52 136.51 25.53 - 203.17 

PPA contracted yet to be 

commissioned at end of 

year (A+B-C) 

3.60 26.24 226.63 247.29 - 503.76 
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The following table provides for the sub-offering level generation exported for our Renewable Energy Power 

Sales Segment for the periods indicated: 

Particulars 

For the six months ended 

September 30, Fiscal 

2025 2024 2025 2024 2023 

(In MWh) 

Onsite 223.67  162.10 399.35 360.47 311.49 

STU - Group Captive 979.21 688.57 1,328.39 819.22 422.35 

STU ï Third party, Open Access 486.26 468.49 888.18 752.99 315.01 

Central Transmission Utility of India 

(ñCTUò) NA NA N/A N/A N/A 

Total 1689.14 1319.16 2,615.92 1,932.68 1,048.85 

The following table provides an overview of our operational projects as of September 30, 2025: 

Name/location of Farm STU/CTU Solar 

Capacity 

(in MWp)  

Wind 

Capacity 

(in MW)  

Hybrid 

Capacity - 

Solar (in 

MWp)  

Hybrid 

Capacity - 

Wind (in 

MW)  

Total capacity 

(in MW)  

Chitradurga, Karnataka STU - Group Captive   - 18.9 - - 18.9 

Jagalur, Karnataka STU - Group Captive  182.06 136.2 37.5 36.3 392.06 

Jagalur 2.0, Karnataka STU - Group Captive  225.15 23.1 - - 248.25 

Honawad, Karnataka  STU - Group Captive    9.9 24.75 23.1 57.75 

Dindigul, Tamil Nadu STU - Group Captive  29.96 - - - 29.96 

Subbaiypuram, Tamil Nadu STU - Group Captive  56.73 - - - 56.73 

NS Puram, Tamil Nadu STU - Group Captive  30.00       30 

Motadevaliya, Gujarat STU - Group Captive  - - 28.05 33 61.05 

Sanathali, Gujarat  STU - Group Captive  - - 25.25 29.7 54.95 

Mota Khichadya, Gujarat STU - Group Captive      2.5 3.3 5.8 

Kalavad, Gujarat STU - Group Captive      64.93 72.6 137.53 

Opera Kalavad, Gujarat STU - Group Captive      22.38 23.1 45.48 

Sirsa, Haryana STU - Group Captive  93.11 - - - 93.11 

Akot phase 1, Maharashtra  STU - Group Captive  10.38 - - - 10.38 

Akot phase 2, Maharashtra STU - Group Captive  4 - - - 4 

Amravati, Maharastra STU - Group Captive  28.82       28.82 

Ghatanji, Maharashtra STU - Group Captive  58.28       58.28 

Saraipalli, Chattisgarh STU - Group Captive  69.375       69.375 

Ittigi, Karnataka STU - Third Party Open 

Access 

40 - - - 40 

Sedam, Karnataka STU - Third Party Open 

Access 

98.3 - - - 98.3 

PD Halli, Karnataka STU - Third Party Open 

Access 

69.45 - - - 69.45 

Jagalur 2.0, Karnataka STU - Third Party Open 

Access 

3.375       3.375 

Babra, Gujarat STU - Third Party Open 

Access 

- - 106.02 132.88 238.9 

Kothapida, Gujarat  STU - Third Party Open 

Access 

-  -  9.33 16.2 25.53 

Opera Kalavad, Gujarat STU - Third Party Open 

Access 

    19.82 23.1 42.92 

Subbaiyapuram, Tamil 

Nadu 

STU - Third Party Open 

Access 

19.46 -  - - 19.46 

Ghatanji, Maharashtra STU - Third Party Open 

Access 

1.9       1.9 

Onsite India- Opex Onsite India - Opex 259.08 - - - 259.08 

Onsite MENA ï Opex Onsite International - 

Opex 

67.89 - - - 67.89 

Onsite Thailand - Opex Onsite International - 

Opex 

41.09 - - - 41.09 

ID Halli, Karnataka STU - Capex  32 - - - 32 

Ittigi, Karnataka STU - Capex  20 - - - 20 

Sedam, Karnataka STU - Capex  46.4 - - - 46.4 

Jagalur, Karnataka STU - Capex  76.26 10.8 - - 87.06 

Honawad, Karnataka  STU - Capex  -  6.6 - - 6.6 

Dindigul, Tamil Nadu STU - Capex  26.92 -  - - 26.92 

Ghunada,  Gujarat STU - Capex  -  64.8 - - 64.8 

Mota Khichadiya, Gujarat STU - Capex  -  13.2 5.2 6.6 25.00 

Pipaliya, Gujarat STU - Capex  -  -  26.24 29.7 55.94 

Sirsa, Haryana STU - Capex  9.9 - - - 9.9 

Onsite India - Capex Onsite India - Capex 95.49 - - - 95.49 
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Name/location of Farm STU/CTU Solar 

Capacity 

(in MWp)  

Wind 

Capacity 

(in MW)  

Hybrid 

Capacity - 

Solar (in 

MWp)  

Hybrid 

Capacity - 

Wind (in 

MW)  

Total capacity 

(in MW)  

Onsite MENA - Capex Onsite International - 

Capex 

13.34 - - - 13.34 

Onsite Thailand - Capex Onsite International - 

Capex 

2.33 - - - 2.33 

Total 1,711.05 283.50 371.97 429.58 2,796.1 

 
Note: Onsite solar projects are 479.21 MWp as of September 30, 2025 (i.e., 17% of operational capacity). These projects are across 1,403 

rooftops and 744 PPAs. Average capacity per PPA is less than 0.71 MW. Given the large number of projects, the projects are categorized 
in two categories: (i) Onsite Solar Opex (368.06 MW) across 3 geographic regions i.e., India, Midde East and Thailand; and (ii) Onsite 

solar Capex (111.15 MW) across three geographic regions i.e., India, Midde East and Thailand. These onsite projects are capitalized on 

the customerôs books. 

2. Renewable Energy Services Segment 

 

a) Capex Services  

 

We assist customers in designing, developing, constructing and maintaining renewable energy plants owned by 

them and capitalized on the customerôs financial records. The plants may take the form of Onsite Solar plants 

installed within the customerôs premises or STU-Connected projects located within CleanMax - developed 

STU-Connected solar, wind or hybrid farms. We offer turnkey development services, including land, evacuation 

infrastructure, EPC services, and power evacuation and O&M services for the lifetime of the projects. The 

following table provides details of our Capex Services for the periods indicated:  

Capex 

services 

For the six months ended September 30, As of March 31, 

2025 2024 2025 2024 2023 

Number of 

Commissio

ned 

projects 

Total 

Commissio

ned 

Capacity 

(MW)  

Number of 

Commissio

ned 

projects 

Total 

Commissio

ned 

Capacity 

(MW)  

Number of 

Commissio

ned 

projects 

Total 

Commissio

ned 

Capacity 

(MW)  

Number of 

Commissio

ned 

projects 

Total 

Commissio

ned 

Capacity 

(MW)  

Number of 

Commissio

ned 

projects 

Total 

Commissio

ned 

Capacity 

(MW)  

240 485.78 217 422.92 232 465.20 214 412.95 184 285.63 

 

b) Carbon Services 

 

We started offering Carbon Services in 2018 by unbundling environmental attributes - specifically I-RECs - 

from certain group captive projects and monetizing them separately. In 2023, we formally established Carbon 

Services as a dedicated offering. We offer customers a full suite of scope 1, 2 and 3 Net Zero offerings to meet 

their carbon neutrality mandates, including offering (i) environmental attributes, such as I-RECs; and (ii) carbon 

credits derived from carbon removal and carbon avoidance mechanisms. We also provide advisory services to 

other corporates to generate carbon credits from their projects. We are also running multiple pilot carbon credit 

projects - for instance:  

�x Cookstoves Initiative ïMaharashtra. This for-profit initiative aims to help rural households 

transition from traditional firewood-powered cookstoves (chulhas) to more fuel-efficient models. 

While these upgraded cookstoves will continue to use firewood, their increased efficiency will 

reduce the amount of firewood needed for cooking, thereby decreasing carbon emissions. We aim 

to register this project with international registries that issue carbon credits based on validated 

and verified carbon emission reductions. In addition to decarbonization, the project offers 

significant community co-benefits, including improvements in health, gender equality, and 

livelihoods. This initiative has received commendation from the Chief Minister of Maharashtra, 

and we plan to expand the project to other areas within the state.  

 

�x Agroforestry Projects. We intend to pilot regenerative agroforestry projects in collaboration with 

local communities and technical partners in the state of Maharashtra. We aim to design these 

projects to generate long-duration carbon credits by capturing atmospheric carbon . In addition to 

decarbonization, these initiatives hope to enhance biodiversity. 



 

319 

 

Customers  

We define customers to include all companies under the same group of companies as a single customer. The following 

table provides details of the total Operational Capacity, number of customers, average type capacity per customer and 

average capacity per PPA for our Renewable Energy Power Sales Onsite and Offsite offerings:  

Particulars 
Onsite 

Solar 

STU 

Group 

Captive 

STU Open 

Access 
CTU Capex Total 

For the six months 

ended September 

30, 2025 

Operational Capacity (MW) 368.06  1,402.42  539.84  -  485.78  2,796.10  

Contracted yet to be executed 
capacity (MW) 

85.12  909.98  28.25  1,421.10  93.73  2,538.18  

Total capacity (MW) 453.18  2,312.40  568.09  1,421.10  579.50  5,334.28  

Number of Customers 312  96  89  4  153  555  

Average Capacity per Customer(1) 

(MW) 

1.45  24.09  6.38  355.28  3.79  9.61  

Average Capacity per PPA(2) 

(MW) 

0.71  12.50  4.86  157.90  2.30  4.45  

For the six months 

ended September 

30, 2024 

Operational Capacity (MW) 309.53  707.23  491.66  -  422.92  1,931.34  

Contracted yet to be executed 
capacity (MW) 

31.51  514.65  29.21  -  62.20  637.57  

Total capacity (MW) 341.04  1,221.88  520.87  -  485.12  2,568.91  

Number of Customers 279 53 83  -  145 481  

Average Capacity per Customer(1) 

(MW) 

1.22  23.05  6.28  -  3.35  5.34  

Average Capacity per PPA(2) 

(MW) 

0.61  11.21  4.87  -  2.07  2.56  

Fiscal 2025 

Operational Capacity (MW) 338.84 882.29 491.66 - 465.20 2,177.99 

Contracted yet to be executed 
capacity (MW) 

69.80 1,154.55 64.56 1,421.10 59.65 2,769.66 

Total capacity (MW) 408.65 2,036.84 556.22 1,421.10 524.85 4,947.65 

Number of Customers 299 87 86 4 149 531 

Average Capacity per Customer(1) 
(MW) 

1.37 23.41 6.47 355.28 3.52 9.32 

Average Capacity per PPA(2) 

(MW) 

0.68 12.81 4.88 157.90 2.19 20.62 

Fiscal 2024 

Operational Capacity (MW) 302.77 567.30 472.19 - 412.95 1,755.21 

Contracted yet to be executed 
capacity (MW) 

20.28 364.90 19.46 - 31.16 435.80 

Total capacity (MW) 323.05 932.20 491.65 - 444.10 2,191.01 

Number of Customers 269 37 80 - 140 454 

Average Capacity per Customer(1) 
(MW) 

1.20 25.19 6.15 - - 4.83 

Average Capacity per PPA(2) 

(MW) 

0.60 12.11 4.87 - - 10.00 

Fiscal 2023 

Operational Capacity (MW) 268.28 252.93 233.30 - 285.63 1,040.14 

Contracted yet to be executed 
capacity (MW) 

29.84 226.63 247.29 - 77.21 580.97 

Total capacity (MW) 298.13 479.55 480.59 - 362.84 1,621.12 

Number of Customers 252 24 75 - 133 421 

Average Capacity per Customer(1) 
(MW) 

1.18 19.98 6.41 - - 3.85 

Average Capacity per PPA(2) 

(MW) 

0.60 11.70 5.06 - - 7.76  

 

(1) ñAverage capacity per customerò is calculated as total operational and contracted yet to be executed capacity divided by offering wise/total 

customer groupings. 

(2) ñAverage capacity per PPAò is calculated as total operational and contracted yet to be executed capacity divided by offering wise signed PPAs/ 

LOI as of date. 

We serve customers primarily across two categories: (i) Technology customers; and (ii) Conventional C&I customers. The 

following table provides details of the proportion of Operational Capacity and Contracted Capacity attributable to each of 

our key customer groups for the periods indicated: 

Particulars For the six months ended September 30, 2025 
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Operational 

Capacity (MW) 

Percentage of 

Total 

Operational 

Capacity (%) 

Contracted 

Capacity (MW) 

Percentage of 

Total 

Contracted 

Capacity (%) 

Total Capacity 

(MW)  

Percentage of 

Total Capacity 

(%) 

Technology 
customers  

316.79 11.33% 1563.20 61.59% 1879.99 35.24% 

Conventional 

C&I customers 

2479.31 88.67% 974.98 38.41% 3454.29 64.76% 

Total  2796.10 100.00% 2538.18 100.00% 5334.28 100.00%  

Particulars 

For the six months ended September 30, 2024 

Operational 

Capacity (MW) 

Percentage of 

Total 

Operational 

Capacity (%) 

Contracted 

Capacity (MW) 

Percentage of 

Total 

Contracted 

Capacity (%) 

Total Capacity 

(MW)  

Percentage of 

Total Capacity 

(%) 

Technology 

customers  

183.51 9.50% 74.78 11.73% 258.29 10.05% 

Conventional 
C&I customers 

1747.83 90.50% 562.80 88.27% 2310.62 89.95% 

Total  1931.34 100.00% 637.57 100.00% 2568.91 100.00%  

Particulars 

As of March 31, 2025 

Operational 

Capacity (MW) 

Percentage of 

Total 

Operational 

Capacity (%) 

Contracted 

Capacity (MW) 

Percentage of 

Total 

Contracted 

Capacity (%) 

Total Capacity 

(MW)  

Percentage of 

Total Capacity 

(%) 

Technology 
customers  

256.51 11.78% 1623.30 58.61% 1879.81 37.99% 

Conventional 

C&I customers 

1921.48 88.22% 1146.36 41.39% 3067.84 62.01% 

Total  2177.99 100.00% 2769.66 100.00% 4947.65 100.00% 

Particulars 

As of March 31, 2024 

Operational 

Capacity (MW) 

Percentage of 

Total 

Operational 

Capacity (%) 

Contracted 

Capacity (MW) 

Percentage of 

Total Contracted 

Capacity (%) 

Total Capacity 

(MW)  

Percentage of 

Total Capacity 

(%) 

Technology 

customers  

155.94 8.88% 98.35 22.57% 254.29 11.61% 

Conventional 

C&I customers 

1599.27 91.12% 337.46 77.43% 1936.73 88.39% 

Total  1755.21 100.00% 435.81 100.00% 2191.02 100.00% 

Particulars 

As of March 31, 2023 

Operational 

Capacity (MW) 

Percentage of 

Total 

Operational 

Capacity (%) 

Contracted 

Capacity (MW) 

Percentage of 

Total Contracted 

Capacity (%) 

Total Capacity 

(MW)  

Percentage of 

Total Capacity 

(%) 

Technology 

customers  

131.53 12.65% 18.56 3.19% 150.09 9.26% 

Conventional 

C&I customers 

908.62 87.35% 562.41 96.81% 1471.03 90.74% 

Total  1040.15 100.00% 580.97 100.00% 1621.12 100.00% 

 

The following table provides data of our top-10 customers for Fiscal 2025 and for the six months ended September 30, 2025:  

 

Top 10 Customers (Operational) Revenue Fiscal 2025 (  millions) Revenue % Segment 

Customer 1  1,114.35  7.45% Renewable Energy Power Sales segment 

Customer 2  640.18  4.28% Renewable Energy Services segment 

Customer 3  550.72  3.68% Renewable Energy Services segment 

Customer 4  546.05  3.65% Renewable Energy Services segment 

Customer 5  519.49  3.47% Renewable Energy Power Sales segment 

Customer 6  491.78  3.29% Renewable Energy Services segment 

Customer 7  473.97  3.17% Renewable Energy Power Sales segment 

Customer 8  376.92  2.52% Renewable Energy Power Sales segment 

Customer 9  348.62  2.33% Renewable Energy Power Sales segment 

Customer 10  346.50  2.32% Renewable Energy Power Sales segment 

 

Top 10 Customers (Operational) 

Six months ended September 30, 

2025 (  millions) 

Revenue % 

Segment 
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Customer 1  802.57  8.62% Renewable Energy Power Sales segment 

Customer 2  370.68  3.98% Renewable Energy Services segment 

Customer 3  356.05  3.83% Renewable Energy Services segment 

Customer 4  294.95  3.17% Renewable Energy Services segment 

Customer 5  268.26  2.88% Renewable Energy Power Sales segment 

Customer 6  265.26  2.85% Renewable Energy Services segment 

Customer 7  254.13  2.73% Renewable Energy Power Sales segment 

Customer 8  223.00  2.40% Renewable Energy Power Sales segment 

Customer 9  221.97  2.38% Renewable Energy Power Sales segment 

Customer 10  203.80  2.19% Renewable Energy Power Sales segment 

 

The names in the tables above are anonymised as we did not receive consents to name the customers. Further, none of our related 

parties form part our top 10 customers for Fiscal 2025 and in the six months ended September 30, 2025.  

 Technology customers 

1. �&�D�V�H���6�W�X�G�\���������*�R�R�J�O�H���,�Q�G�L�D���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�����³�*�R�R�J�O�H�´�����± Enabling growing operations and decarbonization 

strategy in India  

 

�x Customer Objective: Support the decarbonisation of Googleôs cloud services and offices across India enabling 

Googleôs sustainable growth in India. 

 

�x CleanMax Approach & Solution: We structured an agreement where CleanMax will develop a 158.40 MW 

project, consisting of 99 MW solar generation capacity in Rajasthan and 59.40 MW of wind generation capacity 

in Karnataka. These projects will be connected to the national grid of India and aim to support Googleôs objective. 

 

�x Outcomes Achieved: These projects contracted and are expected to generate an estimated 350,000 million kWh 

of carbon free energy annually, reducing CO2 emissions by approximately 250,000 tons each year.  

 

2. Case Study 2: CISCO �± Long term decarbonization partnership 

 

�x Customer Objective: Cisco Systems, Inc. aims to integrate sustainability into its operations, and achieve Net Zero 

greenhouse gas emissions across its value chain. Pursuant to this goal, they seek to power their campuses in India 

with renewable energy. 

 

�x CleanMax Approach & Solution: We started our association with Cisco from 2017 to deliver 120.35 MW of 

renewable energy solutions for their India operations. A significant stride in this partnership is the commissioning 

of a 92.10 MW hybrid wind-solar project in Jagalur, Karnataka in 2024, which now powers Ciscoôs India campus 

in Karnataka - one of its largest outside the United States ï marking a major milestone in their sustainability goals. 

This hybrid energy solution is projected to generate approximately 181.4 million kWh annually, helping avoid 

about 0.129 million metric tonnes CO2 and greenhouse gas emissions each year. 

 

�x Outcomes Achieved: This multi-year engagement has empowered Cisco to address over 90% of its electricity 

needs in Karnataka. Cisco recognised us with the Excellence in Sustainability Award at Ciscoôs Global Supplier 

Day in San Jose, California for its impactful contributions in reducing greenhouse gas emissions across the years. 

The following table outlines the contracts with Cisco over the years: 

 
PPA Signing Site Offering Solar (MWp) Wind (MW)  Total (MW)  

Dec 2017 Sedam, Karnataka STU Open Access 13.90 - 13.90 

Dec 2017 PD Halli, Karnataka STU Open Access 14.35 - 14.35 

Dec 2023 New Jagalur, Karnataka STU Group-Captive 69.00 23.10 92.10 

Total 97.25 23.10 120.35 

3. Case Study 3: �6�X�S�S�R�U�W�L�Q�J���µ�&�O�L�P�D�W�H���3�O�H�G�J�H���&�R�P�P�L�W�P�H�Q�W�¶���I�R�U���$�P�D�]�R�Q 

 

�x Customer Objective: Amazon intends to achieve net-zero carbon emissions and is working to power its India 

operations entirely with renewable energy. 
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�x CleanMax Approach & Solution: CleanMax structured an agreement with Amazon to develop a 100 MW wind 

energy project in Koppal, Karnataka which will be connected to the national grid and will help Amazonôs 

operations meet its electricity consumption needs. 

 

�x Outcomes achieved: The project is expected to be operational by Q2 2026, generating roughly 355 million kWh 

of clean electricity annually and offsetting an estimated 252,000 tons of CO  annually. 

 

The below table highlights details of select other Technology customer relationships:  

S. No Customer Year of contract CleanMax offering 

Capacity MW 

(Operational + 

Contracted) 

1 Equinix India Private 

Limited (ñEquinixò) 

2024 STU-Connected Group Captive contract 33 

2 A global data centre 2020-2023 Multiple STU-Connected group captive and Onsite 

Solar contracts 

More than 60 

3 A global data centre 2014 onwards Multiple Onsite Solar, renewable energy service 

contracts and STU-Connected group captive and STU 
connected Open access 

More than 40 

Conventional C&I customers 

1. �&�D�V�H�� �V�W�X�G�\�� ������ �(�Q�D�E�O�L�Q�J�� �%�D�Q�J�D�O�R�U�H�� �,�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �$�L�U�S�R�U�W�� �/�L�P�L�W�H�G�� ���³�%�,�$�/�´���� �W�R�Z�D�U�G�V�� �V�X�V�W�D�L�Q�D�E�O�H�� �D�L�U�S�R�U�W��
development  

�x Client Objective: BIAL aims to be a sustainable airport development and partnered with us to provide renewable 

energy to their facility. 

 

�x Cleanmax Approach and Solution: Our collaboration with BIAL began in 2016 with the commissioning of a 

0.5 MWp rooftop solar installation. Subsequently, a 13 MWp solar power supply agreement was signed in 2018 

through our Karnataka open access solar farm. Most recently, in 2023, we partnered with BIAL to deliver 36 MWp 

of solar energy and 9.9 MW of wind energy under the Group Captive model - further cementing our partnership 

and advancing BIALôs sustainability journey. 

 

2. �&�D�V�H���V�W�X�G�\���������6�D�Q�V�H�U�D���(�Q�J�L�Q�H�H�U�L�Q�J���/�L�P�L�W�H�G�����³�6�D�Q�V�H�U�D�´�������/�R�Q�J-term partnership  

�x Client Objective: Sansera, a precision engineering company in the automotive sector, sought to embed 

sustainability principles within its operations through decarbonization and sustainable supply chain development. 

 

�x CleanMax Approach and Solution: Between 2017 and 2024, Sansera contracted 34.44 MWp of solar capacity 

and 15.60 MW of wind capacity from us under long-term agreements. These renewable energy installations, 

primarily located in Karnataka, supply a substantial portion of Sanseraôs power requirements, contributing to the 

Sanseraôs decarbonization goals and operational cost optimization. The partnership continues to grow, with 

additional Contracted Capacity: 3.3 MW of wind capacity and 24.75 MWp of solar capacity in Karnataka, and a 

5.00 MWp solar capacity in Maharashtra.  

 

�x Outcome: The CleanMaxïSansera collaboration demonstrates the value of multi-year renewable energy 

engagements in delivering decarbonization at scale. The projects contribute toward Sanseraôs GHG emissions 

reduction targets while also offering energy cost stability. 

3. Case study 3: �6�R�Q�D���%�/�:���3�U�H�F�L�V�L�R�Q���)�R�U�J�L�Q�J�V���/�L�P�L�W�H�G�����³�6�R�Q�D���&�R�P�V�W�D�U�´������Collaboration under nascent group 

captive regulations in Haryana  

�x Customer Objective: Sona Comstar, a manufacturer of automotive systems and components, sought a renewable 

energy partnership to support its facilities in Gurgaon and Manesar, as well as its newly operational plant in 

Chakan, Maharashtra. This initiative is part of their broader strategy to meet their internal Scope 2 emissions 

reduction targets.  
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�x CleanMax Approach and Solution: Haryana was a relatively new entrant to group captive regulations, with key 

policy changes coming into effect in 2023, including the waiver of cross-subsidy and additional surcharges. We 

partnered with Sona Comstar to take advantage of this progressive environment under the updated regulatory 

framework. In September 2024, we commissioned a 14.85 MWp captive solar facilities to power Sona Comstarôs 

operations in Gurgaon and Manesar. Building on this success, the partnership expanded to support Sona 

Comstarôs new Chakan plant, where a 4.00 MWp captive solar project is under development and targeted for 

commissioning later this year.  

 

�x Outcomes Achieved: This partnership helps Sona Comstar achieve upwards of 30% renewable energy offset 

across the facilities we serve, while also delivering savings versus grid tariffs. 

 

4. �&�D�V�H���V�W�X�G�\���������:�H�O�V�S�X�Q���/�L�Y�L�Q�J���/�L�P�L�W�H�G�����³�:�H�O�V�S�X�Q���/�L�Y�L�Q�J�´�������3�D�U�W�Q�H�U�V�K�L�S���W�R���0�H�H�W���6�X�V�W�D�L�Q�D�E�L�O�L�W�\���5�H�T�X�L�U�H�P�H�Q�W�V 

�x Customer Objective: Welspun Living has undertaken an enterprise-wide program to reduce its carbon footprint 

through long-term adoption of renewable energy, which extends across its multiple Welspun Group companies. 

 

�x CleanMax Approach and Solution: We worked with the Welspun Group companies to develop a green energy 

procurement roadmap leveraging both solar and wind technologies. The plan was designed to offset a significant 

portion of Welspun Group companiesô power requirements through flexible portfolio of renewable energy 

sources. Welspun Group Companies signed a mix of open access and group capture contracts to serve multiple 

facilities across Gujarat.  

 

�x Outcomes Achieved: The partnership began in May 2022 with the first contract signed by a Welspun Group 

company for hybrid solar-wind power from our farms in Gujarat. This engagement paved the way for two 

additional contracts with other companies in the Welspun Group. As of March 31, 2025, Welspun Group 

companies have contracted with us for an operational renewable capacity of 12.90 MW of wind energy and 10.98 

MWp of solar energy. 

5.  Case study 5:Enabling a cement player to procure renewable energy across 3 Indian states 

 

�x Customer Objective: The customer was looking to transition multiple cement plants across India to renewable 

energy, reducing dependency on thermal power and aligning with their long-term sustainability goals. 

 

�x CleanMax Approach and Solution: We started our association with this customer in 2017 and have since 

maintained a long-term relationship. We began with providing them Onsite Solar installations. Over the years, 

the relationship has deepened through multiple Group Captive PPAs, with the customer making equity 

investments under the Group Captive model. This approach has enabled them to scale their renewable energy 

portfolio across multiple plants in three states.  

 

�x Outcomes Achieved: The customerôs Contracted Capacity with CleanMax has grown from less than 2 MWp in 

Fiscal 2017 to over 250 MW as of Fiscal 2025. 

 

Diversification across clients and sectors 

Our growth is underpinned by our ability to attract and leverage a diversified platform across four key dimensions: clients, 

contracting strategies and technologies. Consequently, we have achieved a mix of contracted offerings as shown in the 

table below:  

Category 

Operational Capacity (MW) Operational Capacity (% of total) 

For the 

six 

months 

ended 

Septemb

er 30, 

2025 

For the 

six 

months 

ended 

Septemb

er 30, 

2024 

Fiscal 

2025 

Fiscal 

2024 

Fiscal 

2023 

For the 

six 

months 

ended 

Septemb

er 30, 

2025 

For the 

six 

months 

ended 

Septemb

er 30, 

2024 

Fiscal 

2025 

Fiscal 

2024 

Fiscal 

2023 

Onsite  368.06 309.53 338.84 302.77 268.28 13.16% 16.03% 15.56% 17.25% 25.79% 

Onsite (Capex) 111.15 93.85 109.72 93.33 66.09 3.98% 4.86% 5.04% 5.32% 6.35% 
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Offsite (STU 
Group Captive) 

1402.42 707.23 882.29 567.30 252.93 50.16% 36.62% 40.51% 32.32% 24.32% 

Offsite (STU 

Third Party Open 

Access) 

539.84 491.66 491.66 472.19 233.30 19.31% 25.46% 22.57% 26.90% 22.43% 

Offsite (STU 

Capex) 

374.62 329.07 355.48 319.62 219.54 13.40% 17.04% 16.32% 18.21% 21.11% 

Offsite (CTU) - - - - - - - - - - 

Total 2796.10 1931.34 2,177.99 1,755.21 1,040.14 100% 100% 100.00% 100.00% 100.00% 

Our Customer Contracts  

Our growth is counterbalanced by a de-risked business model, bolstered by certain economic protections within our PPAs, 

which are customized to address the specific risks associated with each offering. At a portfolio level, we have a PPA tenure 

of 22.85 years; with weighted average lock-in periods of 16.86 years.  

�x Onsite Solar: While Onsite Solar projects are built directly on customer premises, we retain ownership and 

operational control of the plant. Consequently, these contracts typically feature relatively stringent lock-in periods 

and termination penalties to safeguard our investment and ensure financial stability, which include a plant buy-

back option by the customer at a price that allows us to recover revenue for the remaining contractual term. As of 

September 30, 2025 the average PPA tenor for our Onsite Solar projects is 20.20 years and weighted average 

lock-in period is 19.61 years.  

 

�x Offsite:  

�x STU Group Captive: In the event of customer termination or inability of the customer to offtake the 

guaranteed consumption under the group captive project, we typically have built-in clauses that 

allow us to offer power generated by these plants to new customers by negotiating a new PPA 

without altering the physical infrastructure of the plant. As of September 30, 2025, STU Group 

captive PPAs have a weighted average tenure of 24.53 years and a weighted average lock in period 

of 13.37 years. We generally negotiate termination penalties equivalent to an weighted average of 

eight months of revenue after five years of lock in period and four months of revenue after 10 years 

of lock in period. This approach helps ensure sufficient time for us to identify and contract with a 

new customer and facilitate shareholding changes within the group captive structure. 

 

�x STU Third Party Open Access: These projects are primarily located in states like Karnataka and 

Gujarat, leveraging policy benefits for cross subsidy surcharge waivers under the 2018 and 2023 

policies, respectively. For more information on these policies, see ñKey Regulations and Policies in 

India ï State level policies and regulationsò in page 353. We expect that due to the cross-subsidy 

surcharge waiver associated exclusively with these plants, we will be able to attract customers at a 

tariff premium even in the case of termination of existing PPAs. As a result, these contracts typically 

feature shorter lock-in periods or termination penalties compared to the rest of our portfolio. More 

than half of our operational capacity under the STU Third Party Open Access model as of September 

30, 2025 had an weighted average lock-in period of 8.53 years. For the remaining capacity, while 

lock-in periods are not specified, contracts specify a weighted average termination penalty of 5 

months of revenue after 5 years of PPA signing and 4 months of revenue after 10 years of PPA 

signing to ensure sufficient time to identify and contract with a new customer. Our STU Third Party 

Open Access PPAs have a weighted average tenure of 17.34 years as of September 30, 2025. 

 

�x CTU-Connected Projects: Our CTU projects typically have an average tenor of 23.17 years. 81.82% 

of contracted capacity (i.e., 1162.70 MW) has lock-in periods equivalent to PPA tenor. For the 

balance capacity with no defined lock-in periods (258.40 MW), penalties are based on calculations 

for gains/losses at the time of termination to ensure same economic position with/without contract 

based on exchange prices for energy at time of termination. 

 

For CTU contracts, physical electricity generated from the CTU projects is sold on power 

exchanges, while International Renewable Energy Certificates (ñIRECsò) are settled with the 

customer, reflecting a structure that combines both physical delivery and virtual attribute transfer. 
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Settlement of electricity transactions with the power exchanges occurs on a daily basis at 15 minute 

intervals, whereas settlement of IRECs with clients typically occurs on a monthly basis. 

For EAPA contracts, the contracting entity is generally a subsidiary or an associate of the main 

parent entity. In case the credit ratings of customers falls below a specified credit ratings threshold, 

the customer or buyer under the EAPA provides a parent company guarantee, and the seller (i.e., 

the relevant Cleanmax entity) provides credit support in the form of a letter of credit from a bank. 

 

Under all EAPA contracts, there is a 100% offtake obligation on the customer for all energy 

attributes generated from the project. The physical electricity is sold on power exchanges. For risks 

related to selling electricity on exchanges, see ñRisk Factors ï Selling electricity on exchanges 

carries inherent risks due to the variability and unpredictability of market pricesò on page 59 of the 

DRHP. As of September 30, 2025, we had 1,331.1 MW of contracted capacity in the states of 

Karnataka and Rajasthan which, when built, will be connected to the CTU, and for which we will 

be selling power on the exchange. Under the terms of our contracts with customers, in relation to 

1,111.7 MW of the total contracted capacity, the customer is required to compensate us for any 

shortfalls in the price of electricity sold on the exchanges. Thus, 83.52% of this portfolio is secured 

from the risk of price fluctuations associated with selling on these exchanges. As of September 30, 

2025, we did not have any operational CTU projects. 

 

Our contracts with the top 10 customers of our operational projects for the Fiscal 2025 range from 

a weighted average tenor of 20 to 25 years. The weighted average days sales outstanding for the 

Companyôs top 10 customers is 41.66 days. Further, the contracts with such customers do not require 

security deposits to be made by the customers or us. However, certain bank guarantees or 

performance bank guarantees as specified under the contracts are required to be furnished by the 

respective parties. As of the date of this Prospectus, our Company does not have any disputes with 

any of these customers. Contracts with such customers typically also provide for termination clauses 

giving right to customers for termination (a) upon expiry of lock-in period by making specified 

payments (b) due to any delay in commissioning of projects beyond specified time periods (c) due 

to any failure by us to achieve minimum guarantee savings protections (d) due to any failure by us 

to meet specified electricity generation thresholds and/or (e) business exigencies. Such contracts 

also provide for termination clauses giving us a right to terminate (a) upon any failure of the 

customer to meet guaranteed offtake obligations (b) upon failure of the customer to make timely 

payments in the required manner. 

 

For the operational capacity as of September 30, 2025 of 2,796.10 MW, 184 PPAs aggregating to 1,620.1 MW have 

minimum savings guarantee to customers. This includes PPAs with a grid cap, i.e., where the difference between the landed 

tariff to the client and the grid tariff must be maintained at a minimum of 0.01/kWh at all times. Of these, 74 PPAs 

aggregating to 670.4 MW have a floor tariff. For the contracted capacity of 2,538.18 MW as of September 30, 2025, 51 

PPAs aggregating to 736.9 MW have minimum savings guarantee to customers. This includes PPAs with a grid cap, i.e., 

where the difference between the landed tariff to the client and the grid tariff must be maintained at a minimum of 

0.01/kWh at all times. Of these, 38 PPAs aggregating to 577.9 MW have a floor tariff. 

 

The following tables provides for details of the tariff contracted during the period and the average PPA tenor for capacity 

under different contracting models: 

Contracting 

type 

Unit

s 

For the six months 

ended September 30, 

2025 

For the six months 

ended September 30, 

2024 Fiscal 2025 Fiscal 2024 Fiscal 2023 

Contract

ed 

Capacity 

Weighted 

average 

tariff  

Contract

ed 

Capacity 

Weighted 

average 

tariff  

Contract

ed 

Capacity 

Weighted 

average 

tariff  

Contract

ed 

Capacity 

Weighted 

average 

tariff  

Contract

ed 

Capacity 

Weighted 

average 

tariff  

Onsite India 
 per 

kWh 
7.54 4.06 8.13 4.85 32.54 4.32 8.92 4.66 4.97 5.00 

Onsite 

International 

 per 

kWh 
36.61 4.46 9.03 3.83 53.05 4.70 16.00 5.97 13.96 4.90 

STU GC 
 per 

kWh 
275.56 3.43 289.68 3.75 1104.64 3.64 452.65 3.57 268.33 3.78 

STU OA 
 per 

kWh 
11.88 4.00 29.21 4.35 64.56 4.06 11.07 4.48 235.99 4.44 
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CTU 

 per 

kWh 

or $ 

per 

kWh 

- - - - 1421.10 

$ 0.041 

(78% 

capacity) 

 3.35 

(22% 

capacity) 

- - - - 

Notes: 

Period during which there is no exit window for the customer; exiting after the lock-in period will trigger termination penalties. For Onsite 

International tariff is contracted in local currency and converted into INR based on exchange rate as of end of period. 
 

Weighted average tenor for operational capacity 

Average PPA tenor of 

operational capacity 

For the six months ended September 30, Fiscals 

2025 2024 2025 2024 2023 

(in number of years) 

Onsite 19.89 20.31 19.94  20.11 20.24  

STU Group Captive 24.80 24.64 24.71  24.72 24.46  

STU ï Third party, Open 

Access 

17.04 16.45 
16.45  16.45 16.38  

CTU N/A N/A N/A N/A N/A 

 

Weighted average tenor of Operational and contracted capacity  

Average PPA tenor of 

operational and contracted 

capacity 

For the six months ended September 30, Fiscals 

2025 2024 2025 2024 2023 

(in number of years) 

Onsite 20.20 19.85  19.65  20.11  20.24 

STU Group Captive 24.53 24.77  24.51  24.72  24.46 

STU ï Third party, Open 

Access 

17.34 16.81  17.30  16.45  16.38 

CTU 23.17 N/A  23.17   N/A   N/A  

Case Studies 

�x Co-investment with Apple: Our subsidiary Clean Max Hyperion Power LLP and Apple South Asia Pte. Ltd. 

(ñAppleò) have collaborated to co-invest in a portfolio of six rooftop solar projects with a total size of 14.4 

megawatts. The added capacity provides a local solution to power Appleôs offices, its two retail stores in the 

country and other operations in India.  

 

�x Co-investment partnership with Osaka Gas Co. Ltd. (ñOsaka Gasò): We entered into a joint collaboration with 

Osaka Gas. As part of this collaboration, a consortium formed between Osaka Gasô subsidiary, Osaka Gas 

Singapore Pte. Ltd., and the Japan Bank for International Cooperation will co-invest with us. In its first phase we 

aim to build and operate renewable energy plants with a combined capacity of approximately 300 MW. This 

collaboration will enable Osaka Gas to enter the growing C&I market in India and partner with clients in India. 

As of the date of this Prospectus, we have signed a memorandum of understanding, shareholderôs agreement and 

share subscription agreement for the partnership.  

 

�x Partnership with Yusuf Bin Ahmed Kanoo Company W.L.L (ñKanooò) in Bahrain: We have formed a partnership 

with Kanoo to co-develop Onsite Solar solutions for C&I consumers in Bahrain. We hold an 50% shareholding 

in the subsidiary with operating control. As of the date of October 31, 2025, we have invested in 10.90 MW of 

Onsite Solar Capacity through this partnership. 

 

�x Co-investment collaboration with Toyota Tsusho Corporation (ñToyota Tsushoò):We formed a partnership with 

Toyota Tsusho, a wholly owned subsidiary of Toyota Tsusho Corporation Japan, a member of the Toyota Group. 

The partnership entity aims to leverage synergies between both companies to develop and operate 300 MW of 

renewable energy projects for corporates by March 2028. The newly created entity will serve as a platform to 

provide tailored green energy solutions for corporates, beginning with Toyota Group companies in India, and to 

support other Japanese businesses in India through long-term Corporate Power Purchase Agreements (ñCPPAsò). 

This solidifies CleanMaxôs strategy around global collaborations focused on helping corporations reduce their 

carbon footprint, while enabling the company to achieve its growth targets in a more capital-efficient manner. 
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Our Execution Capabilities  

As part of our execution strategy, we adopt a proactive approach to project development to ensure capacity readiness in 

line with our growth trajectory. We secure land, evacuation approvals, and regulatory clearances well in advance of 

customer contracting to enable timely execution and minimize development risk. Our development team continuously 

tracks customer demand patterns, policy evolution, and resource availability to identify priority markets and build a 

pipeline of executable sites. The following diagram illustrates the typical stages of our project lifecycle from procurement 

of land and evacuation to commissioning:  

 

Case study: Execution across our multi-phase Jagalur Farm  

Our co-located wind-solar project in Jagalur, Karnataka showcases our end-to-end execution capabilities. Designed as a 

scalable, multi-client hybrid platform under Group Captive, Open Access models, it serves Conventional C&I consumers 

across Karnataka. By integrating wind and solar at the same site, the project optimizes transmission use, land efficiency, 

and generation profiles to lower levelized cost of energy. 

�x Project Development: We secured 510.30 MW evacuation approvals across 2020 to 2025 of which 479.13 MW 

has been commissioned over four phases by September 30, 2025. Strategic land acquisition allowed us to locate 

our substation just 320 meters from the grid, minimizing losses and costs. Detailed resource assessments guided 

site micro-siting for optimal yield. As of September 30, 2025, the farm serves 27 Conventional C&I customers 

across sectors, with contract sizes ranging from 1.50 to 73.80 MW. The farm offers 24.08-29.41% savings over 

grid tariffs and has achieved a weighted average tariff of 3.80/kWh. In Fiscal 2025, 73.03% of the farm capacity 

was contracted with repeat customers. 

 

�x EPC: Our in-house EPC model ensured the project was delivered within budget. Our in-house execution model 

is particularly critical for Conventional C&I customers, whose requirements often vary significantly based on 

customer load profile coupled with relevant state level regulations. Each large CleanMax farm is sub-divided into 

individually engineered units aligned with specific customer contracts, necessitating detailed customization in 

design, sizing, and compliance - all of which are efficiently managed through our internal teams. Further, we 

deployed Envision 3.3 MW and GE 2.7 MW WTGs with digital controls, and a mix of bifacial, n-type, and 

TOPCon solar modules. Further, multi-phase development brought economies of scale through shared common 

infrastructure across project phases, lower O&M costs, and group negotiation with suppliers for delivery of key 

equipment. 
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�x ESG focus in execution: Our EHS policy focuses on proactive risk management, strict safety protocols, and 

continuous training. Construction is monitored with mandatory checks, on-site safety teams, and emergency 

systems. We integrate environmental safeguards to ensure sustainability in execution. Further, our Jagalur farm 

brought local socio-economic impact, temporary construction jobs and permanent O&M roles, boosting 

community skills and economic stability.  

 

�x Asset Management and Operations: Our asset management function uses a third-party platform that consolidates 

data from SCADA and we deploy IoT sensors and AI to track equipment health to analyse the consolidated data 

in real time, enabling proactive issue identification before failures occur reducing downtime and maintenance 

costs. A combination of selection of the right sites, execution excellence and asset management have resulted in 

hybrid PLFs of 49.80% for Fiscal 2025 and plant availability of 98.51%.  

 

Project Development  

The objective of project development is to ensure appropriate evacuation approval and land availability to support our 

growth pipeline. Successful project development requires two key components: (1) power evacuation approvals and (2) 

land rights. 

1. Power Evacuation Approvals 

This stage involved procuring necessary evacuation approvals before we enter into contracts with customers. As of 

September 30, 2025, we have a total of 4,943.94 MW of firm and unused power evacuation capacity available, which is 

critical to enable our future growth requirements. The table below provides our unused evacuation capacity for our STU-

Connected and CTU-Connected farms as of the dates mentioned below.  

STU-Connected  

Particulars As on October 31, 

2025 

As on 30 September 

2025 

As on 31 March 

2025 

As on 31 March 

2024 

As on 31 March 

2023 

  (in MW)  

Karnataka - Solar 427.53 427.53  271.90  24.45  100.40  

Karnataka ï Wind 219.40 219.40  49.60  32.10  50.80  

Gujarat ï Solar 171.86 171.86  278.49  155.72  202.30  

Gujarat ï Wind 321.52 295.12  251.31  188.01 235.60  

Maharashtra ï Solar 709.47 709.47  248.12  252.12  257.40  

Maharashtra - Wind 100.00 100.00 100.00 - - 

Tamil Nadu ï Solar 85.95 85.95  45.00  90.00  15.00  

Tamil Nadu ï Wind 75 75.00  - - - 

Haryana ï Solar 106.99 106.99  111.94  75.00 75.00  

Chhattisgarh ï 

Solar 

35.63 35.63  75.00 - - 

Uttarakhand ï Solar 210.00 210.00  105.00  - - 

Rajasthan ï Solar 49.00 49.00  - - - 

Rajasthan ï Wind 70.00 70.00  - - - 

Andhra Pradesh- 

Solar 

39.50 39.50  - - - 

Andhra Pradesh- 
Wind 

0.00 - - - - 

Uttar Pradesh-Solar 45.00 45.00  - - - 

Total 2666.85 2,640.45  1,536.36  817.40  936.50  

CTU-Connected 

Location Type Capacity (MW) 

Month, year of 

receipt of in-

principle 

connectivity 

COD (earlier of grid 

or client 

commitment) 

Contracting status 

(2) 

Bikaner 2, Rajasthan Solar 525.00 Oct-24 Dec-25 100% contracted 

Bikaner 4, Rajasthan Solar 450.00 Feb-24 Nov-26 81.67% contracted 

Koppal, Karnataka Hybrid 450.00 Mar-24, Jan-25 Jun-26 100% contracted 

Lakadia, Gujarat Hybrid 450.00 Mar-25 Oct-27 100% contracted 
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Kurnool V , Andhra 
Pradesh(3) 

Hybrid 552.70 Sep-25, Oct-25 Dec-28 To be contracted 

Ananthapuram-III  

Andhra Pradesh (3) 
Hybrid 656.30 Oct-25 Dec-28 To be contracted 

 

(1) Contracted is capacity tied up via PPAs/ LOIs as of October 31, 2025.  
(2) Contracting status means percentage of the mentioned capacity committed to a customer under a Power Purchase Agreement 

(ñPPAò) or Letter of Intent (ñLOIò). 

(3) Connectivity agreed for grant in CTUILôs Consultation Meeting for Evolving Transmission Schemes-South Region, awaiting letter 

for in-principle grant. 

2. Project �± Contracted Capacity 

Although land generally accounts for around 5% of the total project cost, it is crucial to have land in a timely 

manner to support project evacuation, in sufficient quantity, with suitable resource quality (especially important 

for wind site micro siting), and in a construction-friendly manner. Additionally, it must have clear titles to avoid 

litigation risks that could affect the plantôs safe and continuous operations. Furthermore, the land should be within 

a reasonable distance of the substation to manage the risk and complexity of constructing the transmission line 

from the pooling substation (ñPSSò) to the grid substation (ñGSSò).  
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The following table provides a status of our Under Development capacity (as on October 31, 2025) that is scheduled to be commissioned by July 31, 2026.  

Type Site 

Solar 

Capacity 

(MWp)  

Wind 

Capacity 

(MW)  

Contracting 

status 

Evacuation 

status 

Project 

type 

Land status 
Financing 

status (% of 

total 

capacity 

sanctioned)  

Procurement & construction status 

(% of required land 

acquired/ leased/entered 

into agreement to lease or 

sell^) 

As on October 31, 2025 

Solar Wind   

CTU 
Bikaner 2, 

Rajasthan 
525.00 - 100% 

Final 
connectivity 

received 

Greenfield 

100% 

(Leased / 

Owned - 

34%; 

ATS/ATL- 

66%) 

NA 100%  

TL: 100% completed 
PSS: Construction in progress 

Solar Capacity: 100% land acquired, 

MMS installation completed for 420 / 525 

MWp, 250/525 MWp of modules installed, 

Civil works 90% completed 

CTU 
Koppal 2, 
Karnataka 

- 225.00 100% 

Final 

connectivity 
received 

Greenfield NA 

100%  

(Leased / 

Owned - 
8%; 

ATS/ATL- 
92%) 

 0% 

PSS: Power Trafo ordered, PSS 

construction in progress 

TL: tower foundations completed for 
97/199 towers, 55/199 towers erected 

Wind Capacity: 100% WTG ordering 
done, 12/45 WTG foundations completed 

STU 
Kalavad I, 

Gujarat 
10.83 19.80 100% 

Final 
connectivity 

received 

Brownfield 

0% 
(Leased / 

Owned - 

0%; 
ATS/ATL- 

0%) 

66%  
(Leased / 

Owned - 

33%; 
ATS/ATL- 

33%) 

 70% 

PSS: 100% completed  

TL:  100% completed  

Solar Capacity: 100% of modules ordered, 
module mounting structure and panel 

installation in progress 

Wind Capacity: 100% of WTG ordered, 
WTG foundation casting in progress 

STU 
Kalavad III, 

Gujarat 
20.17 26.40 100% 

Final 
connectivity 

received 

Brownfield 

0%  
(Leased / 

Owned - 

0%; 
ATS/ATL- 

0%) 

87%  
(Leased / 

Owned - 

0%; 
ATS/ATL- 

87%) 

 100% 

PSS: 100% completed  

TL: 100% completed  

Solar Capacity: 100% modules ordered, 
2.8 MWp / 20.17 MWp of modules 

installed  

Wind Capacity: 1 WTG / 8 WTGs erected; 
100% WTGs received at the site 

STU 
Vaghasia, 
Gujarat 

48.24 49.50 100% 

Final 

connectivity 

received 

Greenfield 

100% 

(Leased / 

Owned ï 
100 %; 

ATS/ATL- 

0%) 

66% 

(Leased / 

Owned - 
66%; 

ATS/ATL- 

0%) 

97%  

PSS: Transformer delivered and erected, 

civil and electrical work near completion 
Underground TL:  100% completed 

Solar Capacity: 100% modules ordered; 

40 MWp of 44.8 MWp of modules installed  

Wind Capacity: 100% WTG ordered, 7 / 

15 WTG foundations completed 

STU 
Amaravati, 
Maharashtra 

91.58 - 100% 

Final 

connectivity 
received 

Brownfield 

100% 

(Leased / 

Owned - 
100%; 

ATS/ATL- 
0%) 

NA  95% 

PSS: Transformer installed, construction in 

progress  
TL: 100% completed  

Solar Capacity: 100% modules ordered, 23 
MWp/ 86.08 MWp of modules installed, 

module mounting structure installed for 

31/86.08 MWp 
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STU 
Jagalur 2.0, 

Karnataka 
85.36 - 100% 

Final 

connectivity 
received 

Brownfield 

65% 

(Leased / 
Owned - 

0%; 

ATS/ATL- 
65%) 

NA  100% 

PSS: 100% completed  

TL: 100% completed  

Solar Capacity: 100% of modules ordered, 

module installation in progress 

STU 
Honawad, 

Karnataka 
26.03 46.20 100% 

Final 

connectivity 
received 

Brownfield 

100% 

(Leased / 
Owned - 

0%; 

ATS/ATL- 

100%) 

100% 

(Leased / 
Owned - 

100%; 

ATS/ATL- 

0%) 

 100% 

PSS: 100% completed  

TL: 100% completed 

Solar Capacity: 100% modules ordered,  
module mounting structure and panel 

installation in progress 

Wind Capacity: 100% WTG ordered, 

13/14 WTG foundations completed and 10 / 

14 WTGs installed 

STU 
Isharwal, 

Haryana 
84.23 0.00 100% 

Final 

connectivity 
received 

Greenfield 

90% 

(Leased / 
Owned - 

88%; 

ATS/ATL- 
2%) 

NA 18%  

PSS: Transformer installed; civil and 
electrical work in progress  

TL: 20 / 21 tower foundations completed; 

19 of 21 towers erected  

Solar Capacity: 100% modules ordered, 20 

MWp/ 84 MWp installed, module mounting 

structure installed for 45 MWp / 84 MWp 

STU 
Saraipalli, 
Chhattisgar

h 

5.63 - 100% 
Final 

connectivity 

received 

Brownfield 

100% 

(Leased / 

Owned - 

0%; 
ATS/ATL- 

100%) 

NA 100%  

PSS: 100% completed  

TL:  100% completed  

Solar Capacity: 100% modules ordered, 

module mounting structure and panel 

installation in progress 

STU Madukkur 75.00 - 100% 

Final 

connectivity 
received 

Greenfield 

77% 

(Leased / 
Owned - 

77%; 

ATS/ATL- 
0%) 

NA 51%  

PSS: Transformer ordered, construction in 

progress  
TL: Materials ordered, construction in 

progress 

Solar Capacity: Module ordering in 
progress, civil works in progress 

STU 
Dindigul 
extension 

7.50 - 100% 

Final 

connectivity 

received 

Brownfield NA* NA  100% 

PSS: 100% completed 

TL:  100% completed 
Solar Capacity: 100% completed, applied 

for CEIG charging approval 

 Total 979.57 366.90        
 

*  Capex Site, 100% of the required land being owned by the client. 
PSS = Pooling Sub-station; (2) TL = high voltage Transmission Line connecting PSS and GSS for the project; (3)Solar capacity = status of EPC for solar capacity (4) Wind capacity - status of EPC for 

wind capacity (5) ATS/ ATL = Agreement to Sell/ Agreement to Lease (6) WTG = Wind Turbine Generator (7) Land acres per MW/MWp references have been taken from plant layouts for the respective 

projects (8) Contracting status means percentage of the mentioned capacity committed to a customer under a Power Purchase Agreement (ñPPAò) or Letter of Intent (ñLOIò) and (9) Financing tied up 
= Includes Opex capacities for which sanction letters have been received and 71.94 MW Third party capex projects for which project financing is not required, hence are considered to be fully financed 
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for the purpose of the above table. Capex capacities are in Vaghasiya (18.90 MW), Isharwal (2.00 MW), Honawad (3.30 MW), Jagalur 2.0 (28.23 MW), Amaravati (12.00 MW) and Dindigul (7.50 
MWp). 

 ̂ For risks pertaining to land contracted through ATL or ATS, see ñ- We may suffer significant construction delays and finance or construction cost increases in excess of our expectations, leading to 

time and cost overruns, or we may not be able to acquire the required land rights which could have a material adverse effect on our business, cash flows, financial condition, results of operations and 
reputationò on page 57. 
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3. EPC and O&M 

We use O&M technologies such as digital tools and analytics to enhance real-time asset monitoring, including 

Supervisory Control and Data Acquisition (ñSCADAò) based control systems, predictive maintenance platforms, 

and our centralized global operations centre. Our operations are underpinned by our commitment to operational 

health and safety. We have been awarded Silver award CII-SR EHS Excellence Awards 2024 for excellence in 

EHS practices in Energies and Utilities sector, ISO certifications, and awards from the British Safety Council for 

multiple locations in our Offsite and Onsite business. We had no recordable work-related injuries reported by 

employees from Fiscal 2023 to Fiscal 2025 and in the six months ended September 30, 2025, and one reportable 

incident of injuries for contractors from Fiscal 2023 to Fiscal 2025 and until September 30, 2025. 

Our Suppliers  

We prioritize quality in our equipment and construction vendor partnerships. Our wind turbines are sourced from suppliers 

such as Envision who account for 55% of our operational fleet and 100% of our outstanding orders. For our solar panels, 

prior to the Approved List of Models and Manufacturers import restrictions (ñALMM ò) in April 2024, we sourced over 

95% from international suppliers. After ALMM was introduced, we expanded our sourcing to include domestic suppliers 

such as from Emmvee and Renew Photovoltaics Private Limited. See ñRisk Factors ï Our ability to deliver projects in a 

timely manner depends on our ability to secure key equipment from suppliers in a timely manner and the cost of solar 

modules and wind turbine generators, and any delays in the procurement of such equipment may result in project delays 

and cost overruns and subject us to penaltiesò in page 67. The table below provides the breakdown of our supplier as of 

September 2025. 

 

We enter into supply agreements with our suppliers for sourcing parts and equipment for our operations. Typical terms 

under these agreements are as follows: 

1. Solar module suppliers typically provide a product warranty of around 12 years and a limited power output 

warranty of around 30 years. Suppliers also provide guarantees for module performance and/or power output 

based on agreed thresholds. These agreements also typically include a cap on liquidated damages for delayed 

delivery of up to 5% of the contract value or purchase consideration and an overall limitation of liability of up to 

100% of the purchase price and additional amounts, depending on the nature of the liability. During the supply 

phase, each party may terminate the agreement in case of a breach of material provisions in the contract (including 

material defects), bankruptcy, or insolvency. 

2. Wind WTG suppliers typically provide defect liability coverage for the initial few years post commissioning or 

WTG dispatch. Additionally, they provide power curve guarantees based on agreed thresholds. Most contracts 

feature caps on liquidated damages, and suppliers typically provide performance bank guarantees. During the 

supply phase, each party may terminate the agreement in case of a breach of material provisions in the contract 

(including material defects), bankruptcy, or insolvency. 

3. Balance of Parts suppliers (e.g., steel, cables, BOP EPC) typically operate under purchase order-based contracts 

that include select terms on product warranty. Most contracts feature liquidated damages caps based on the 

aggregate order value. These contracts typically do not include performance bonds. 
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Sponsorship by Brookfield ï A Leading Global Investor with Deep Local Expertise 

Brookfield is a leading global investment firm with over US$1 trillion of assets under management across real estate, 

infrastructure, renewable power, private equity and credit, as of September 30, 2025. Brookfield has a global presence in 

over 30 countries, supported by approximately 250,000 operating employees, as of September 30, 2025. Brookfieldôs 

renewable power and transition business manages US$137 billion of assets globally, with a portfolio of more than 7,000 

renewable power generation facilities, as of September 30, 2025. Brookfield has a longstanding presence in India, 

supported by its 16-year history and US$30+ billion of assets under management, as of September 30, 2025. One of the 

keys to Brookfieldôs local success is the Brookfield Ecosystem, which represents the collective intelligence and insights 

they gather from its operational expertise, access to large scale capital, global reach, and deep local relationships. Together, 

this helps Brookfield identify and act on investment opportunities at scale - and enables each of their businesses and regions 

to benefit from being a part of the whole.  

Environment, Social & Governance 

Governance 

We have established a robust sustainability governance framework with a credible reporting process. CleanMax Enviro 

Energy Solutions Ltd. has been audited by a Big Four audit firm since Fiscal 2016. Our Board of Directors sets 

sustainability goals, adopts policies, ensures accountability, and monitors compliance. In 2023, we constituted a 

Sustainability Committee to lead the implementation of our GHG targets. Additionally, the Operational Excellence 

Committee, reporting to Mr. Pramod Deore, Global CEO - On-site Renewable Business, translates ESG targets into 

actionable operational plans and coordinates ESG initiatives across business units and local operations. Our Global Head 

of ESG and Health, Safety & Environment, with 15 years of experience, is supported by three regional managers and a 40-

member team.  

ESG 

Parameters Key Metrics 

As on September 30, Fiscals 

2025 2024 2025 2024 2023 

Governance Incidents reported internally 

in Ethics and Integrity 

0 0 0 0 0 

Whistleblower mechanism 

ensuring anonymity       

Environment  

We have adopted a strategic approach to environmental management, focusing on climate change mitigation, energy 

efficiency, water stewardship, waste management and biodiversity conservation. Our overarching environmental objective 

is to minimize ecological impact across its operations and supply chain while supporting the energy transition through 

clean energy infrastructure. 

We have become carbon neutral with respect to both Scope 1 and Scope 2 emissions since 2023. Beyond site operations, 

we have a focus on emissions reduction in our corporate offices as well.  

�x Scope 1 & 2: To address our Scope 1 emissions, our office locations and sites are powered through grid or Onsite 

Solar energy. To address Scope 2 emissions, we proactively invest in Renewable Energy Certificates (ñRECsò), 

enabling us to neutralize our electricity-related carbon footprint effectively. We redeemed 2800+ IREC credits 

for the reporting period of April 2024 to March 2025 to offset the emissions associated with imported electricity 

for the year. 

 

�x Scope 3: Approximately 49% of our Scope 3 emissions are from capital goods - this figure underscores the crucial 

role played by our procurement activities. To minimize Scope 3 emissions, we aim to consciously choose to work 

with vendor companies who have sustainability as their core objectives. We also have a vendor scorecard tracking 

mechanism in place based on ESG parameters. We track electricity data from both grid and solar/wind sources 

and have our Scope 1, 2 and 3 emissions verified externally to ensure transparency. Our greenhouse gas (ñGHGò) 

inventory provides a transparent view of emissions across Scope 1, 2 and 3 categories, guiding our efforts towards 

achieving our ambitious Net-Zero targets for Scope 1 & 2 emissions by 2030 and for Scope 3 emissions by 2040. 
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Further, we have produced 2.61 TWh of renewable energy in Fiscal 2025 for our clients This translates into 1.89 million 

tons CO2 avoided by our clients. In Fiscal 2025, our total GHG emissions amounted to 34,726 metric tons of CO2 

equivalent (ñtCO2eò). This assessment includes Scope 1, 2, and 3 emissions, ensuring a holistic understanding of our 

carbon impact. Since our inception until March 2025, our projects have avoided approximately 12.32 million tons of CO2 

emissions for our clients. Water conservation is another strategic pillar under our environmental stewardship agenda. We 

are committed to achieving 100% water neutrality across all sites by 2030. Water consumption is meticulously tracked 

using digital metering, and initiatives to reduce consumption are implemented, including rainwater harvesting ponds, pilots 

on robotic dry-cleaning systems, optimized water infrastructure and groundwater recharge. Dry-cleaning robots and 

pressure-controlled hoses have also been deployed to minimize water use in panel cleaning operations. 

We also maintain a zero waste-to-landfill commitment. During Fiscals 2025 and Fiscal 2024 , we achieved 100% diversion 

from landfill of operational waste through reuse, recycling and responsible disposal mechanisms. Waste management 

strategies include segregation at source, partnerships for recycling and using authorized recyclers for e-waste management. 

Further, we have committed to a ñno net lossò approach and are actively conducting biodiversity impact assessments and 

mitigation plans as part of our environmental and social due diligence procedures. Further to this, we intend to continue 

integrating climate risk analysis into our investment planning, in line with the TCFD framework, and also intend to adopt 

TNFD aligned reporting to showcase our focus on biodiversity management and nature protection. 

ESG Parameters Key Metrics 
Fiscal 

2025 2024 2023 

Environmental Scope 1 Emissions (tCO2e) - - 1.27 

Scope 2 Emissions (tCO2e) 2031.69 1,620.77 1,246.29 

Scope 3 Emissions (tCO2e) 19,245.41 31,780.87 29,082.49 

Emission Intensity (tCO2e/ Total Energy Generated 
(MWh)) 

0.00078 0.00082 0.00120 

Total waste generated (tons) 860.73 479.2 618.6 

Total Waste Diverted to Disposal (tons) - - - 

Water consumption (litres) per MW of electricity 

generation  
(Gradual decrease representing water neutrality by 

Year 2030 goal) 

11.99 12.71 35.68 

ESG integration across the value chain 

Given the complexity of our projects, we ensure that ESG considerations are not just embedded throughout the group but 

also individually applied to each project and the respective value chain. Our projects undergo independent environmental 

and social impact assessments (ñESIAò) ï these reports cover project descriptions, legal frameworks, baseline studies, 

stakeholder consultations and impact assessments. The assessment spans the project lifecycle, including construction, 

operation, maintenance and decommissioning. 

Project development: Although project activities of land development can potentially lead to habitat fragmentation, careful 

site selection and planning help minimize these effects in areas with low existing fragmentation. Adhering to our land 

procurement policies, we pay attention to avoid cutting Kejri trees and not initiating construction in the GIB conservation 

areas. These assessments are essential tools for evaluating the ecological value of the area and help mitigate risks to 

biodiversity. During the project development phase, there are adequate electrical safety measures adopted, and workers 

undergo formal training on wildlife protection laws to ensure there are no long-term negative effects on species populations 

classified by the International Union for Conservation of Nature (ñIUCNò). 

Engineering, Procurement and Construction: Our ESG targets for our sites include renewable energy deployment, ISO 

14001-compliant environment management, 100% water neutrality by 2030, implementing comprehensive waste 

management strategies, and prioritizing biodiversity conservation. We use a collaborative, multi-stakeholder approach to 

reduce our water footprint. For instance, we prefer contractors who demonstrate resource efficiency, particularly in the use 

of water, and products that offer practical resource reuse locally. Most of our solar farm sites use semi-robotic dry cleaning 

in efforts to lower the water consumption and have adopted initiatives such as rainwater harvesting, aquifer recharging, 

etc. 

Electronic and electrical waste is managed in strict accordance with national regulations and the waste hierarchy, 

prioritizing storage, collection, transportation, processing and reuse. We aim to recycle damaged or replaced panels, 

inverters and batteries by using authorised recyclers. We adopted the zero waste-to-landfill initiative that advocates for a 
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circular economy, maximizing resource efficiency and minimizing environmental impact. We are proud to announce that 

we have achieved 100% waste diversion from landfills in Fiscal 2024. 

Asset management: To maintain asset health, we employ an Asset Health Score methodology and conduct half-yearly 

audits of all assets. We are certified as per international standards under ISO 55001 (Asset Management Standard). When 

assets reach the end of their useful life, we responsibly dispose of them in accordance with our Scrap Disposal SOP for 

our internal operations, as well as local and national regulations. We also assess climate risks associated with assets by 

analysing changes in weather factors and sun irradiation. 

We believe that in the strategic context of business, enterprises possess, beyond mere financial resources, the 

transformational capacity to create development through their power of entrepreneurial vitality and innovation. We are 

dedicated to our dual-objective endeavour of benefiting the society and environment in areas where the company has its 

presence via projects. The CSR Taskforce regularly organizes afforestation drives, road safety campaigns, medical camps, 

farmersô welfare programs and have contributed towards upgradation of rural education infrastructure. 

Building Social Harmony 

Our social sustainability strategy focuses on creating equitable, inclusive and safe workplaces, promoting human rights, 

strengthening local communities and ensuring high standards of customer engagement. These priorities are grounded in 

internal policies such as the Human Rights Policy, Occupational Health and Safety Policy and Equal Opportunity policy 

which ensures diversity and inclusion in our work place. 

We have adopted the Universal Declaration of Human Rights and ILO principles as guiding frameworks for our operations. 

In Fiscals 2024 to 2025, we completed a comprehensive human rights risk assessment across our business segments and 

initiated capacity-building workshops to embed awareness of human rights policies across operational and management 

teams. No incidents of human rights violations or discriminatory practices were reported internally during the period.  

Occupational health and safety remain a top priority. We ensure we have protocols in place to maintain a safe environment 

for our employees. Some initiatives include a comprehensive risk assessment; implementation of safety theme-based 

months to ensure firmwide awareness (ESG Consciousness Calendar); an Employee Health Index, aimed at prioritizing 

the health and well-being of our workforce (conducting health assessments, BMI calculations and general exams); and 

regular internal and external third-party audits of management systems to ensure effectiveness of our safety protocols. In 

2020, our OHSMS achieved full compliance with the global standards for occupational health and safety management, 

earning ISO 45001:2018 certification. We have achieved a zero recordable injury rate and reported that 95% of employees 

were categorized as low risk on the Employee Health Index in Fiscal 2025. 

A 360-degree feedback mechanism was introduced to support professional development and internal leadership pipeline 

growth. Some initiatives we have implemented include our Six Sigma program, which aims to increase efficiency, 

streamline operations and increase customer satisfaction; personal effectiveness training to boost workforce 

communication and professional skills; training on effective client communications; and more around the development of 

skills. Training on anti-bribery and corruption and whistleblower policy is provided to governance body members and all 

employees, further reinforcing the commitment to ethical practices. We continue to promote diversity and inclusion across 

our operations, with a focus on increasing the representation of women across business units and leadership roles. We have 

implemented the Women Accelerator Program, with an aim to empower female entrepreneurs and professionals through 

workshops, mentorships and networking opportunities. These initiatives help build our workforce and enhance 

productivity, and also provide a clear career development path and boost employee satisfaction, leading to a higher 

retention rate. 

We also engage in community development through structured Corporate Social Responsibility programmes. Initiatives 

include skill training, local procurement, education support and environmental restoration projects. Community feedback 

is solicited through stakeholder engagement exercises and grievance redressal mechanisms, which are actively monitored 

and resolved at the site level. 

We aim to increase Corporate Social Responsibility (ñCSRò) allocation towards rural clean energy access, expand 

vocational training partnerships and develop gender inclusion targets for senior management positions. 
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ESG 

Parameters Key Metrics 

For the six months ended 

September 30, Fiscal 

2025 2024 2025 2024 2023 

Social Total employee training 

hours*  

7,305 4803 12,706 11,533 9,382 

% of female workforce 17.84% 27.17% 20.16% 17.21% 14.65% 

Total investment made in 

Learning and development 

initiatives for CleanMax 
workforce (  Million) 

2.89 4.18 7.88 12.23 7.88 

 

* calculated based on 1,000,000 hours worked.  

Our People and Culture  

As of September 30, 2025, we employed a total of 565 full -time employees (excluding consultants). Further, our workforce 

at project site also includes employees of and contract labourers engaged by OEM and subcontractor for conducting various 

activities at our project sites. As of September 30, 2025, we have not directly engaged any contract labourers for our project 

sites. The following table provides a breakdown of our on-roll by function:  

Function 

For the six months ended September 30, Fiscals 

2025 2024 2025 2024 2023 

Number 

of on-roll 

employee

s 

Number 

of off-roll 

employee

s 

Number 

of on-roll 

employee

s 

Number 

of off-roll 

employee

s 

Number 

of on-roll 

employee

s 

Number 

of off-roll 

employee

s 

Number 

of on-roll 

employee

s 

Number 

of off-roll 

employee

s 

Number 

of on-roll 

employee

s 

Number 

of off-roll 

employee

s 

Onsite 

Business 

Development

  

13 - 11 - 13 - 13 - 7 - 

Design And 

Engineering 

19 7 17 5 17 5 25 5 24 2 

Central 

Procurement 

7 4 7 3 8 3 7 1 7 - 

Project and 

Construction 

management 

19 3 16 6 19 4 19 5 16 2 

Asset 

Management  

22 - 22 - 21 - 22 - 19 - 

Onsite 

Management 

Team 

4 - 4 - 4 - 4 - 4 - 

Onsite ESG 

Team 

4 1 3 7 4 5 1 3 1 3 

Sub-Total 88 15 80 21 86 17 91 14 78 7 

Offsit

e 

Business 

Development

  

40 - 33 - 37 - 21 - 15 - 

Project 

Development

  

38 45 37 15 36 34 30 11 18 11 

Design & 

Engineering 

35 15 23 4 40 8 14 3 19 7 

Procurement 

and Supply 

Chain 

Management 

24 32 18 17 20 25 17 13 15 8 

Project and 

Construction 

management 

104 86 45 22 76 56 31 10 31 22 

Asset 

Management 

44 33 21 15 32 22 17 12 12 14 

Offsite ESG 

Team 

7 22 5 6 6 14 5 5 5 9 

Offsite 

Management 

Team 

1 - 1 - 1 - 1 - 1 - 

Sub-Total 293 233 183 79 248 159 136 54 116 71 

Carbon Business 19 - 16 - 10 - 6 - 2 - 

Finance 121 24 82 17 110 20 68 12 46 5 

Others 44 42 36 32 37 34 36 67 31 51 

Grand Total  565 314 397 149 491 230 337 147 273 134 
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Insurance 

Our insurance is on terms generally carried by companies engaged in similar businesses in India. We maintain project 

specific insurance coverage for commercial general liability insurance, mediclaim and accident insurance, professional 

indemnity insurance, primary and excess liability insurance and workerôs compensation, erection risk policy, fire policies, 

burglary insurance policies, electronic equipment policies, and directorsô and officersô insurance policies. We also maintain 

ñall riskò property insurance coverage for certain of our projects in amounts based on the full replacement value of our 

projects and business interruption.  

(in  millions) 

Particulars 

For the six months ended 

September 30, For Fiscal ended March 31, 

2025 2024 2025 2024 2023 

Total insurance claims made (A) 19.14 68.46 93.67 86.37 50.52 

Total accepted amount (B)# 15.35 43.70 59.12 49.06 33.21 

Claims acceptance ratio (B/A) 80.20% 63.83% 63.12% 56.80% 65.74% 
# Claims settled up to September 30, 2025, have been allocated to the fiscal year in which the claims were originally reported, rather than the year in 
which settlement occurred. As a result of this reclassification, the claims settled amounts for earlier fiscal years have been updated to include settlements 

finalized during the later periods. 

While there have been no past instances of a claim exceeding the overall insurance cover for a project, certain claims have 

been denied on account of standard insurance policy restrictions and deductions. Also, see ñRisk Factors ï Our assets and 

operations are subject to certain risks and hazards. Our insurance coverage may not be adequate, and we may become 

subject to higher insurance premiums or less favourable terms under our insurance policiesò on page 82. 

Intellectual Property 

Our success depends, at least in part, on our ability to protect our technology and technical know-how. We own various 

information that includes, without limitation, financial, business, scientific, technical, economic and engineering 

information, formulas, designs, methods, techniques, processes and procedures, all of which is confidential information. 

We therefore rely on a combination of trade secret and other intellectual property laws and confidentiality agreements to 

establish and protect our intellectual property rights. We have 35 registered trademarks as at the date of this Prospectus. 

Further, the application for one of our trademarks was objected by the Registry of Trademarks, Mumbai, to which our 

Company has submitted a reply. The Registrar of Trade Marks was not satisfied with our reply and has set our application 

for hearing. In addition to the domain name ñwww.cleanmax.comò, we also own 10 internet domain names currently used 

by us. Details of our registered trademarks and domain names are as set forth below: 

Registered trademarks:  

Sr. 

No. 
Description of trademark Date of registration Class 

Registration 

number 
Date of expiry 

1.  Clean Max Solar (Device) July 10, 2018 4 3884256 July 10, 2028 

2.  Clean Max Solar (Device) July 10, 2018 37 3884267 July 10, 2028 

3.  Clean Max Solar (Wordmark) July 10, 2018 7 3884258 July 10, 2028 

4.  Clean Max Solar (Wordmark) July 10, 2018 9 3884262 July 10, 2028 

5.  Clean Max Solar (Wordmark) July 10, 2018 4 3884254 July 10, 2028 

6.  Clean Max Solar (Device) July 10, 2018 7 3884260 July 10, 2028 

7.  Clean Max Solar (Wordmark) July 10, 2018 42 3884274 July 10, 2028 

8.  Clean Max Solar (Device) July 10, 2018 9 3884263 July 10, 2028 

9.  Clean Max Solar (Wordmark) July 10, 2018 37 3884265 July 10, 2028 

10.  Clean Max Solar (Wordmark) July 10, 2018 39 3884269 July 10, 2028 

11.  Clean Max Solar (Device) July 10, 2018 42 3884276 July 10, 2028 

12.  Clean Max Solar (Wordmark) July 10, 2018 40 3884271 July 10, 2028 

13.  Clean Max Solar (Device) July 10, 2018 40 3884272 July 10, 2028 

14.  Clean Max Solar (Device) July 10, 2018 39 3884270 July 10, 2028 

15.  Clean Max Solar (Wordmark) March 19, 2020 6 4477228 March 19, 2030 

16.  Clean Max Solar (Device) March 19, 2020 37 4477244 March 19, 2030 

17.  Clean Max Solar (Wordmark) March 19, 2020 42 4477236 March 19, 2030 

18.  Clean Max Solar (Wordmark) March 19, 2020 7 4477229 March 19, 2030 

19.  Clean Max Solar (Device) March 19, 2020 39 4477245 March 19, 2030 

20.  Clean Max Solar (Wordmark) March 19, 2020 4 4477227 March 19, 2030 

21.  Clean Max Solar (Device) March 19, 2020 35 4477243 March 19, 2030 
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Sr. 

No. 
Description of trademark Date of registration Class 

Registration 

number 
Date of expiry 

22.  Clean Max Solar (Wordmark) March 19, 2020 40 4477235 March 19, 2030 

23.  Clean Max Solar (Device) March 19, 2020 7 4477240 March 19, 2030 

24.  Clean Max Solar (Wordmark) March 19, 2020 9 4477230 March 19, 2030 

25.  Clean Max Solar (Device) March 19, 2020 40 4477246 March 19, 2030 

26.  Clean Max Solar (Device) March 19, 2020 45 4477248 March 19, 2030 

27.  Clean Max Solar (Wordmark) March 19, 2020 11 4477231 March 19, 2030 

28.  Clean Max Solar (Device) March 19, 2020 42 4477247 March 19, 2030 

29.  Clean Max Solar (Device) March 19, 2020 6 4477239 March 19, 2030 

30.  Clean Max Solar (Device) March 19, 2020 4 4477238 March 19, 2030 

31.  Clean Max Solar (Device) March 19, 2020 11 4477242 March 19, 2030 

32.  Clean Max Solar (Device) March 19, 2020 9 4477241 March 19, 2030 

33.  Clean Max Solar (Wordmark) March 19, 2020 37 4477233 March 19, 2030 

34.  Clean Max Solar (Wordmark) March 19, 2020 45 4477237 March 19, 2030 

35.  Clean Max Solar (Wordmark) March 19, 2020 39 4477234 March 19, 2030 

Note: None of our trademarks have been assigned in our favor by any third party.  

Domain names:  

Sr. 

No. 

Domain Name 
Date of registration* Date of expiry 

1.  www.cleanmax.com October 31, 2019 April 13, 2030 

2.  www.cleanmaxsolar.com September 3, 2015 September 3, 2029 

3.  www.cleanmaxenergy.ae January 25, 2018 January 23, 2031 

4.  www.cleanmaxsolar.ae January 25, 2018 January 23, 2031 

5.  www.cleanmax.ae January 25, 2018 January 23, 2031 

6.  www.cleanmax.co.in January 25, 2018 January 25, 2030 

7.  www.cleanmaxsolar.co.th February 5, 2019 February 3, 2031 

8.  www.cleanmax.co.th January 10, 2019 January 8, 2031 

9.  www.cleanmaxenergy.com September 28, 2010 September 28, 2029 

10.  https://kanoocleanmax.com/ September 18, 2023 September 18, 2026 

11.  www.cleanmaxcarbon.com November 5, 2025 November 5, 2026 

*The registration date takes into account the date on which we acquired the ability to use the domain name from the relevant domain aggregator by 
payment of relevant fees. Necessary fees is also paid from time to time for renewal of such usage.  

Under our contracts with the OEM and service providers, we are given a non-exclusive license to use the intellectual 

property from wind turbine and solar equipment producers and providers of software such as SCADA systems, AOMS, 

etc. See ñRisk Factors ï Our inability to protect or use our intellectual property rights may adversely affect our businessò 

on page 88. 

Properties  

We have operational and under construction projects located across the country covering the states of Maharashtra, Gujarat, 

Karnataka, Haryana, Chhattisgarh, Tamil Nadu and Rajasthan. Our projects are either located on freehold properties or 

leasehold properties. We additionally have 14 office premises located across India, Thailand and United Arab Emirates. 

Our Registered and Corporate Office is situated at 4th Floor, The International 16 Maharshi Karve Road, New Marine 

Lines Cross Road No.1 Churchgate Mumbai ï 400 020 Maharashtra, India which has been leased for a period of 60 months, 

till November 24, 2027 with a lock-in period of 24 months post which the agreement may be terminated by the lessors or 

us upon prior notice of 90 days. For property related risks, see ñRisk Factors ï Land title in India can be uncertain and we 

may not be able to identify or correct defects or irregularities in title to the land which we own, lease or may from time to 

time acquire in connection with our current or future operationsò on page 54. 

Set forth below are certain additional details regarding our office premises including our Registered and Corporate Office: 
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Sr. 

No. Address Details of lessee 

Details of 

lessor Lease tenure Lease rent 

Whether 

lessor is a 

related party 

(including a 

Promoter, or 

a member of 

the Promoter 

Group) 

Whether 

the lease 

deed is 

adequately 

stamped 

and 

registered 

1.  4th Floor, The 
International 16 

Maharshi Karve Road, 

New Marine Lines Cross 
Road No.1, Churchgate 

Mumbai - 400 020 

Maharashtra, India (Our 
Registered and Corporate 

Office) 

Clean Max 
Enviro Energy 

Solutions 

Private Limited  

Archana 
Rajaram 

Dhanwatay, 

Harshawardhan 
alias Dattaji 

Shivajirao 

Dhanwatey, 
Yashowardhan 

Shivajirao 

Dhanwatey, 
Hrishikesh 

Rajaram 

Dhanwatay, and 
Shreewardhan 

Shivajirao 

Dhanwatey 

60 months from 
November 25, 

2022 till 

November 24, 
2027 

9,38,860/- per 
month for the 

first three years 

and 
subsequently 

increased by 

15% for next 2 
years to 

10,79,689/- 

per month 

No Yes 

2.  1501, 15th Floor, 

Manisha Corporate Park, 

MG Road, Mulund - 
West, Mumbai - 400 080 

Clean Max 

Enviro Energy 

Solutions 
Private Limited  

Manisha 

Gururaj Naidu 

and Gururaj G R 

60 months  

from May 20, 

2025 till May 
19, 2030 

The monthly 

rent is 

calculated at 
the rate of 155 

per square foot 

as stated 
below, with 

5% annual 

escalation on 
the monthly 

rent: 

 
Payable to 

Manisha 

Gururaj Naidu: 
7,01,220/- per 

month 

 
Payable to 

Gururaj G. R.: 

1,75,305/- per 
month 

 

No Yes 

3.  21 & 22, Maker Bhavan 
II, 18, New Marine 

Lines, Churchgate, 

Mumbai 400 020 

Clean Max 
Enviro Energy 

Solutions 

Private Limited  

Poonam Vikram 
Maker  

and Vikram 

Maker 

36 months from 
September 20, 

2023 till 

September 19, 
2026  

Payable to 
Poonam 

Vikram Maker  

and Vikram 
Maker each: 

 

From 
September 20, 

2023 to 

September 19, 
2024 - 

2,86,520/- 

amounting 
total to  

5,73,040/- 

 

From 

September 20, 

2024 to 
September 19, 

2025 - 

3,00,846/- 
amounting 

No Yes 
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Sr. 

No. Address Details of lessee 

Details of 

lessor Lease tenure Lease rent 

Whether 

lessor is a 

related party 

(including a 

Promoter, or 

a member of 

the Promoter 

Group) 

Whether 

the lease 

deed is 

adequately 

stamped 

and 

registered 

total to  

6,01,692/- 

 
From 

September 20, 

2025 to 
September 19, 

2026 ï 

3,15,880/- 
amounting 

total to  

6,31,760/- 

4.  3rd Floor, RB Business 

Center, Survey No 187, 

Plot Number 2, Sanghvi 
Nagar Aundh, Pune, 

Maharashtra 411 007 

Clean Max 

Enviro Energy 

Solutions 
Private Limited  

Ramesh 

Bhabutmal 

Sanghvi 

48 months from 

November 25, 

2024 to 
November 24, 

2028  

From 

November 25, 

2024 to 
November 24, 

2025 - 

3,14,500/- 
 

From 

November 25, 
2025 to 

November 24, 

2026 - 
3,30,225/- 

 

From 
November 25, 

2026 to 

November 24, 
2027 - 

3,46,736/- 

 
From 

November 25, 

2027 to 
November 24, 

2028 - 

3,64,072/- 

No Yes 

5.  Office No - 431, RK 

Empire, 150 Ring Road, 

Near Mavdi Circle, 
Rajkot 360 004, Gujarat 

Clean Max 

Enviro Energy 

Solutions 
Private Limited 

Nila 

Bhaveshbhai 

Mehta 

60 months  

from January 

17, 2025 till 
January 16, 

2030 

From January 

17, 2025 till 

January 16, 
2026 ï 

34,000/- per 

month  
 

From January 

17, 2026 till 
January 16, 

2027ï 

35,700/- per 
month 

 

From January 
17, 2027 till 

January 16, 

2028 ï 
37,485/- per 

month 

 
From January 

17, 2028 till 

No Yes 
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Sr. 

No. Address Details of lessee 

Details of 

lessor Lease tenure Lease rent 

Whether 

lessor is a 

related party 

(including a 

Promoter, or 

a member of 

the Promoter 

Group) 

Whether 

the lease 

deed is 

adequately 

stamped 

and 

registered 

January 16, 

2029 ï 

39,360/- per 
month 

 

From January 
17, 2029 till 

January 16, 

2030 ï 
41,328/- per 

month 

 
 

 

 

6.  2/1947, Building B, 

Shop-4, JIVANDHARA 

Co.-op. Housing Society, 
near Kailash Nagar, 

Sagrampura, Surat,: 

Gujarat 395002 

Clean Max 

Enviro Energy 

Solutions 
Private Limited  

Prince 

Rajeshkumar 

Gandhi and 
Ankit 

Rajeshkumar 

Gandhi 

11 months  

from September 

16, 2025 till 
August 15, 

2026  

 5,000/- per 

month 

No Adequately 

stamped: 

Yes;  
 

Registered: 

No 

7.  Office No. 710, 

711Neptune Edge, 7th 

Floor, Sarabhai Campus, 
Vadiwadi, Vadodara, 

Gujarat- 390 023  

Clean Max 

Enviro Energy 

Solutions 
Private Limited  

Kapil Shah 33 months  

from March 15, 

2025 till  
December 14, 

2027  

From March 

15, 2025 to 

February 14, 
2026 ï 

68,000/- per 

month 
 

From February 

15, 2026 to  
January 14,  

2027 ï 

71,400/- per 
month 

 

From January 
15, 2027 to 

December 14, 

2027 ï 

74,970/- per 

month 

No Yes 

8.  48/13.4- Cross, 3rd Main 

Road Block, Jayanagar, 
Bangalore ï 560 082 

Clean Max 

Enviro Energy 
Solutions 

Private Limited  

N Kasturi 11 months  

from April 1, 
2025 till March 

1, 2026. 

2,20,320/- per 

month with 7% 
escalation after 

11 months.  
 

 

No Adequately 

stamped- 
Yes 

Registration 
ï Not 

applicable 

9.  Kuber's Building ,1st 

Floor, Old No. 425, New 
Pantheon Road - 

Egmore, Chennai ï 600 

008 

Clean Max 

Enviro Energy 
Solutions 

Private Limited  

L. Narayana 

Rao, S. Kalpana 
Shivaji Sarde 

and L. Kuber 

Rao 

36 months  

from July 1, 
2025 till June 

30, 2028. 

Payable to L. 

Narayana Rao: 
59,108/- per 

month 

 
Payable to S. 

Kalpana 

Shivaji Sarde: 

59,106/- per 

month 

 
Payable to L. 

Kuber Rao:  

59,106/- per 
month 

No Yes 
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* For Cleanmax Alpha Leaseco FZCO 

**For Cleanmax Solar Mena FZCO 
 

Sr. 

No. Address Details of lessee 

Details of 

lessor Lease tenure Lease rent 

Whether 

lessor is a 

related party 

(including a 

Promoter, or 

a member of 

the Promoter 

Group) 

Whether 

the lease 

deed is 

adequately 

stamped 

and 

registered 

10.  The Peach Tree 

Complex, Sushant Lok 

Phase-1, Number 33 and 
34, 1st Floor Gurgaon 

Haryana ï 122002  

Clean Max 

Enviro Energy 

Solutions 
Private Limited 

Rupinder Singh, 

Rocky Uppal 

and Chanchal 
Rani 

60 months  

from February 

1, 2024 

1,11,000 /- 

per month for 

the first year 
with 5% annual 

escalation.  

 
 

No Yes 

11.  Plot 682, 3rd Floor, 

Babukhan Rasheed 
Plaza, Aditya Enclave, 

Venkatagiri, Road No 36 

- Jubilee Hills, 
Hyderabad Telangana ï 

500 033 

Clean Max 

Enviro Energy 
Solutions 

Private Limited  

Rent a Desk 12 months, 

from May 22, 
2025 till May 

21, 2026. 

7,442/- per 

month 

No Adequately 

stamped: 
Yes 

Registered: 

No 

12.  Ground Floor, House 

No.-08, Anand Nagar, 
Near Canal Linking 

Road, Raipur, 
Chattisgarh Land Mark ï 

Sadbhawana Pathology, 

492001 

Clean Max 

Enviro Energy 
Solutions 

Private Limited  

Ajit Tiwari  For 11 months 

from April 14, 
2025 till March 

13, 2026 

 7,000 per 

month 

No Adequately 

stamped: 
Yes 

Registered: 
Not 

Applicable 

13.  2E M032, Mezzanine 
Floor, 2 East, , Freezone 

Airport*  

2E M041, Mezzanine 
Floor, 2 East, Freezone 

Airport.**  

CleanMax Solar 
Mena FZCO  

CleanMax 

Alpha LeaseCo 
FZCO 

Dubai Integrated 
Economic Zones 

Authority 

For 1 year from 
May 23, 2025, 

till May 22, 

2026*  
For 1 year from 

July 19, 2025 

till July 18, 
2026** 

50,000 UAE 
Dirhams per 

year each for 

Cleanmax 
Alpha Leaseco 

FZCO and 

Cleanmax 
Solar Mena 

FZCO 

No Adequately 
stamped: Not 

applicable 

Registered: 
Yes 

14.  No.3300/89, Elephant 
Tower, Building B, Unit 

A, 16th Floor, 

Phaholyothin Road, 
Chom Phon Sub-District, 

Chatuchak District, 

Bangkok 10900, 
Thailand 

Cleanmax IHQ 
(Thailand) Co., 

Ltd.  

Punfa Co.,Ltd. For 3 years 75,697.48 
Thailand 

Baht 

No 
Adequately 

Stamped- 

Yes 
Registration- 

Not 

applicable 
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KEY REGULATIONS AND POLICIES  IN INDIA  

The following is a brief overview of certain key sector specific laws, regulations, and policies in India, which are applicable to 

the business and operations undertaken by us. The information detailed below has been obtained from various legislations, 

including rules, regulations, guidelines, and circulars promulgated and issued by regulatory bodies that are available in the 

public domain, as may have been amended from time to time. The statements below are based on the current provisions of 

Indian law, which are subject to change or modification by subsequent legislative, regulatory, administrative, quasi-judicial or 

judicial decisions. The overview and description set out below is not exhaustive and is only intended to provide general 

information to the investors, and is neither designed, nor intended, to be a substitute for professional legal advice. 

 

For details of the government approvals and licenses obtained by our Company and our Material Subsidiary, see ñGovernment 

and Other Approvalsò beginning on page 884. 

 

Industry specific legislations 

 

�7�K�H���(�O�H�F�W�U�L�F�L�W�\���$�F�W�����������������³�(�O�H�F�W�U�L�F�L�W�\���$�F�W�´�����D�Q�G���W�K�H���(�O�H�F�W�U�L�F�L�W�\���5�X�O�H�V�����������������³�(�O�H�F�W�U�L�F�L�W�\���5�X�O�H�V�´�� 

 

The Electricity Act is the central legislation which covers, among others, generation, transmission, distribution, trading and use 

of electricity. Under the Electricity Act, the transmission, distribution, and trade of electricity are regulated activities that require 

licenses from the Central Electricity Regulatory Commission (ñCERCò), the State Electricity Regulatory Commissions 

(ñSERCsò) or a joint commission (constituted by an agreement entered into by two or more state governments or the 

Government of India (ñGoIò) in relation to one or more state governments, and one or more union territories), as the case may 

be. Under the Electricity Act, the appropriate commission, guided by, inter alia, the principles and methodologies specified by 

the CERC, promotion of co-generation and generation of electricity from renewable sources of energy, principles rewarding 

efficiency in performance, objective of safeguarding consumersô interest and at the same time, recovery of the cost of electricity 

in reasonable manner, shall stipulate the terms and conditions for the determination of tariff. The Electricity Act currently 

requires the GoI to, from time to time, prepare the national electricity policy and tariff policy, in consultation with the state 

governments and the Central Electricity Authority, Ministry of Power, GoI (ñCEAò). The subsidy payable under the Electricity 

Act shall be done by the distribution licensee, in accordance with the standard operating procedure issued by the Central 

Government. 

 

Under the Electricity Act, 2003 and the Electricity Rules, 2005 and policies made thereunder, electricity can be supplied to a 

group of customers 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 (or such other percentage calculated pro-rata based on the generating 

capacity identified as group captive generating capacity) must be owned by customer(s) of electricity from such project; and 

(b) at least 51% of electricity generation identified for captive use, must be consumed by such customers in a financial year. 

Consumption of electricity by the subsidiary of a captive user from the captive generating plant, may also be included while 

determining the captive consumption of such captive user. 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 customers from levy of cross-subsidy surcharge and additional surcharge. The Electricity Act, 2003 is proposed to be 

amended by way of the Electricity (Amendment) Bill, 2025 (ñBillò), which has been issued by the Ministry of Power, GoI 

(ñMoPò) on October 9, 2025 and is currently open to public comments. The Bill has not been passed as on date of this 

Prospectus. Further, the provisions relating to energy storage system and implementation of uniform renewable energy (ñREò) 

tariff for central pool are covered under the Electricity Rules. The Central Government may issue orders and practice directions 

in regard to implementation of the Electricity Rules. 

 

The Electricity Rules along with subsequent amendments inter alia provides for: (a) minimum fifty one percent offtake of 

energy generated in the captive power plant by the captive user; (b) minimum of twenty-six percent ownership of the captive 

user(s); (c) accounting of subsidy provided to certain consumers; (d) compliance with directions by transmission licensee; (e) 

surcharge payable by consumers seeking open access; (f) energy storage systems; (g) development of hydro power; and (h) 

implementation of uniform RE tariff for central pool. The MoP released additional amendments to the Electricity Rules 

(ñAmendment Rulesò). To clarify certain changes brought by the Amendment Rules, the MoP in 2023, which inter-alia, 

permitted the consumption of electricity by the subsidiary company or the holding company of a captive user from the CGP, to 

also be included while determining the captive consumption of such captive user. Additionally, in an effort to provide affordable 

electricity and grid reliability, the MoP has also notified the Electricity (Amendment) Rules, 2024, pursuant to which, inter 

alia, generating companies, CGPs, ESS or consumers having a load of 25 Megawatt (ñMWò), in case of Inter State 

Transmission Systems (ñISTSò), and 10 MW, in case of Intra State Transmission System (ñInSTSò), shall not be required to 

obtain a license for the establishment, operation and maintenance of dedicated transmission lines. Further, for a person availing 

General Network Access (ñGNAò) or open access, the additional surcharge (ñASò) leviable shall be linearly reduced and 

eliminated within four years from the date of grant of such access. Subsequently, to clarify ownership, operation, and 

commercial utilization of energy storage systems (ñESSò), the MoP notified the Electricity (Amendment) Rules, 2025, pursuant 

to which, inter alia provides for, (a) ESS may be developed, owned, leased, or operated by, generating companies, transmission 
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licensees, distribution licensees, consumers, system operators, or independent energy storage service providers, (b) legal status 

of co-located and non-co-located ESS shall be the same as that of the owner, however in case of non-co-located ESS for the 

purpose of scheduling, dispatch, and operation, it will be treated as a separate storage element, (c) developer or owner of an 

ESS may sell, lease, or rent out the whole or part of its storage capacity. 

 

National Electricity Policy 

 

The GoI notified the National Electricity Policy on February 12, 2005, in accordance with the provisions of the Electricity Act. 

The National Electricity Policy provides guidelines for accelerated development of the power sector, providing supply of 

electricity to all areas and protecting interests of consumers and other stakeholders keeping in view availability of energy 

resources, technology available to exploit these resources, economics of generation using different resources, and energy 

security issues.  

 

The National Electricity Policy provides that the SERCs should specify appropriate tariffs in order to promote RE, up until RE 

power producers relying on non-conventional technologies can compete with conventional sources of energy. The SERCs are 

required to ensure progressive increase in the share of generation of electricity from non-conventional sources and provide 

suitable measures for connectivity with grid and sale of electricity to any person. Further, the SERCs are required to specify, 

for the purchase of electricity from RE sources, a percentage of the total consumption of electricity in a distribution licensee. 

Furthermore, the National Electricity Policy provides that such purchase of electricity by distribution companies should be 

through a competitive bidding process. The National Electricity Policy permits the SERCs to determine appropriate differential 

prices for the purchase of electricity from RE power producers, in order to promote renewable sources of energy.  

 

Additionally, the MoP has prepared a Draft National Electricity Policy, 2026, which aims to supersedes the National Electricity 

Policy dated February 12, 2005. The Draft National Electricity Policy, 2026 provides for CERC and SERC to enforce 

Renewable Consumption Obligations (ñRCOò) targets as set under the Energy Conservation Act, 2001, which may be met 

through procurement of green power, green attributes, or other mechanisms such as RCO buyout under frameworks notified by 

the Central Government. The appropriate government policies are required to support renewable energy procurement through 

seamless open access and captive consumption by commercial and industrial consumers by creating necessary regulatory 

frameworks.  

 

The policy also provides for promotion of hybrid projects by combining variable renewable energy with storage for reliability 

and optimised transmission use. The policy also promotes rooftop solar installation with battery storage for self-consumption, 

enables peer-to-peer energy trading, and ensures open access to renewable energy free from cross-subsidy surcharges. The 

CERC and SERCs are required to ensure parity between renewable energy and conventional sources in scheduling and deviation 

settlement mechanisms to ensure grid stability. Furthermore, the Central Government is required to evolve appropriate market-

based frameworks and the CERC to make necessary regulatory provisions for mechanisms such as virtual power purchase 

agreements and bilateral contract settlement to attract investments in non-fossil fuel-based generation capacities. 

 

�1�D�W�L�R�Q�D�O���(�O�H�F�W�U�L�F�L�W�\���3�O�D�Q�����³�1�(�3�´���� 

 

The CEA has notified the NEP (Volume-I - Generation) for the period of 2022-32. The plan document, issued on May 31, 2023, 

includes the review of the last five years (2017-22), a detailed plan for the next five years (2022-27) and the prospective plan 

for the next five years (2027- 32). As per section 3(4) of the Electricity Act, CEA has been mandated to prepare a NEP in 

accordance with the National Electricity Policy and notify such plan once in five years. The NEP envisages that the share of 

non-fossil based capacity is likely to increase to 57.4% by the end of 2026-27 and may likely to further increase to 68.4% by 

the end of 2031-32 from around 40% as on March, 2022. Eventually, the projection of total non-fossil based capacity addition 

is in line with the target of the country to achieve a non-fossil based installed capacity of around 500 Gigawatt (ñGWò) by the 

year 2029-30. 

 

The NEP (Volume-II - Transmission), notified by the CEA in October, 2024, under section 3 of the Electricity Act, outlines 

India's strategic roadmap for transmission infrastructure development from 2022 to 2032. The plan targets the addition of over 

191,000 circuit kilometers of transmission lines and 1,270 GVA of transformation capacity at 220 Kilovolt (ñkVò) and above, 

aiming to support the integration of 500 GW of RE by 2030 and over 600 GW by 2032. It emphasizes the adoption of advanced 

technologies such as hybrid substations, digital substations, and voltage-sourced converter-based HVDC systems to enhance 

grid reliability and efficiency. The plan also addresses the need for 47 GW of battery energy storage systems (ñBESSò) and 31 

GW of pumped storage plants to manage the variability of RE sources. Furthermore, it promotes private sector participation 

through mechanisms like tariff based competitive bidding, aligning with the Electricity Act's objectives of fostering competition 

and efficiency in the transmission sector. 

  

�1�D�W�L�R�Q�D�O���7�D�U�L�I�I���3�R�O�L�F�\�����������������³�1�D�W�L�R�Q�D�O���7�D�U�L�I�I���3�R�O�L�F�\�´�� 

 

National Tariff Policy seeks to, inter alia, ensure availability of electricity to consumers at reasonable and competitive rates, 

ensure financial viability of the sector and attract investments, promote competition, efficiency in operations and improvement 
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in quality of supply, promote generation of electricity from renewable sources and evolve a dynamic and robust electricity 

infrastructure for better consumer services. The objectives of the National Tariff Policy includes, (i) promotion of transparency 

and predictability, (ii) cost-reflective tariffs, (iii) minimizing regulatory risks, (iv) reducing cross-subsidization, (v) promotion 

of RE and energy efficiency, (vi) facilitating competition and private sector participation, (vii) rationalization of tariff structures, 

and (viii) stakeholdersô consultation and participation. National Tariff Policy also discusses the implementation of Multi-Year 

Tariff framework for determination of tariff of generating stations within Commissionôs jurisdiction and for interstate 

transmission of electricity, which is likely to minimize risks for utilities and other stakeholders, reduce regulatory uncertainty 

and provide for a transparent and stable system of incentives and disincentives, and attract investments. Further, to encourage 

the renewable power sector, the National Tariff Policy exempts wind and solar projects from the applicability of charges and 

losses for use of ISTS for a period of 25 years from the date of commissioning of such wind and solar projects, subject to 

fulfilling certain conditions 

 

The National Tariff Policy with specific regard to RE, seeks to foster the integration of non-conventional energy sources, such 

as solar and wind, into the national grid by establishing mandatory renewable purchase obligations (ñRPOò) for distribution 

licensees (ñDISCOMsò), thereby ensuring a prescribed percentage of power is procured from renewable sources. In accordance 

with this policy, the tariff structure for RE projects is determined by various financial parameters, including return on equity, 

operational and maintenance costs, interest on loans, and depreciation. Furthermore, the policy promotes the adoption of 

emerging renewable technologies through incentives like differentiated renewable energy certificate (ñRECò) multipliers, 

tailored for specific technologies and vintages. It stipulates that interstate transmission charges shall not apply to solar and 

wind-generated electricity, as per the National Tariff Policy. State-level implementation is entrusted to the SERCs, which are 

tasked with setting RPO targets and defining the applicable tariffs. Finally, the policy advocates for competitive bidding 

processes in transmission projects to ensure efficient and cost-effective development of the transmission infrastructure. 

 

Provisions for RPOs 
 

The Electricity Act and the National Tariff Policy require the SERCs to specify, for the purchase of electricity from RE sources, 

a minimum percentage of the total consumption of electricity within the area of a distribution licensee, which are known as 

RPOs. RPOs are required to be met by obligated entities (DISCOMs, captive power plants and open access consumers) by 

purchasing RE, either by RE power producers such as the Company and its Subsidiaries, or by purchasing RECs. In the event 

of default by an obligated entity in any fiscal year, the SERCs may direct the obligated entity to pay a penalty or to deposit an 

amount determined by the relevant SERC, into a fund to be utilized for, among others, the purchase of RECs. 

 

Central Electricity Regulatory Commission (Terms and Conditions for Renewable Energy Certificates in Renewable Energy 

�*�H�Q�H�U�D�W�L�R�Q�����5�H�J�X�O�D�W�L�R�Q�V�����������������³�5�(�&���5�H�J�X�O�D�W�L�R�Q�V�´�� 

 

The CERC notified the REC Regulations on May 9, 2022, which have been amended from time to time. The REC Regulations 

were enacted to develop the market in electricity from non-conventional energy sources by issuance of transferable and saleable 

credit certificates (ñREC Mechanismò). The REC Mechanism provides a market-based instrument which can be traded freely 

and provides means for fulfilment of RPOs by the distribution utilities/consumers. Under the REC Regulations, one certificate 

represents one MW-hour of energy generated and injected or deemed to have been injected into the grid, with a special provision 

that a certificate multiplier may be issued by the CERC keeping in view the maturity level and cost of various RE technologies. 

The REC Regulations determine the quantum of such certificates to be issued to the eligible entities and the method of dealing 

in the certificates. The National Load Despatch Centre is the central agency which oversees the REC Mechanism, including, 

inter alia, registration of eligible entities, issuance of certificates, maintaining and settling accounts in respect of certificates, 

acting as repository of transactions in certificates and such related functions of the REC Mechanism as may be assigned by the 

CERC. There are certain conditions which are now imposed on electricity generating company, distribution licensee and CGP 

to be eligible to apply for REC. 

 

�&�H�Q�W�U�D�O���(�O�H�F�W�U�L�F�L�W�\���5�H�J�X�O�D�W�R�U�\���&�R�P�P�L�V�V�L�R�Q�����,�Q�G�L�D�Q���(�O�H�F�W�U�L�F�L�W�\���*�U�L�G���&�R�G�H�����5�H�J�X�O�D�W�L�R�Q�V�����������������³�*�U�L�G���&�R�G�H�´�� 
 

The Grid Code specified by the CERC on May 29, 2023, as further amended on October 23, 2024, contains the provisions 

regarding the roles, functions and responsibilities of the concerned statutory bodies, generating companies, licensees, and any 

other person connected with the operation of the power systems within the statutory framework envisaged in the Electricity 

Act. These regulations aim to promote a stable, reliable, and secure grid operations while achieving maximum economy and 

efficiency in the power system. 

 

�&�H�Q�W�U�D�O�� �(�O�H�F�W�U�L�F�L�W�\�� �$�X�W�K�R�U�L�W�\�� ���0�H�D�V�X�U�H�V�� �5�H�O�D�W�L�Q�J�� �W�R�� �6�D�I�H�W�\�� �D�Q�G�� �(�O�H�F�W�U�L�F�� �6�X�S�S�O�\���� �5�H�J�X�O�D�W�L�R�Q�V���� ���������� ���³�&�(�$ Safety 

�5�H�J�X�O�D�W�L�R�Q�V�´�� 
 

The CEA Safety Regulations framed by CEA under the Electricity Act to regulate measures relating to safety and electric 

supply in India. CEA Safety Regulations apply to electrical installations, including electrical plants and electric lines, as well 

as persons engaged in electricity generation, transmission, distribution, trading, supply, or usage. CEA Safety Regulations 

encompass general safety guidelines for the construction, installation, protection, operation, and maintenance of electric supply 

lines and apparatus. Additionally, the CEA Safety Regulations outline general conditions related to the supply and use of 
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electricity. Furthermore, CEA Safety Regulations include safety provisions for electrical installations and apparatus with 

voltages both above and below 650 volts, overhead lines and underground cables, renewable generating stations, electric vehicle 

charging stations, high voltage direct current, and other related aspects. 

 

Central Electricity Regulatory Commission (Deviation Settlement Mechanism and Related Matters) Regulations, 2024 

 

The CERC introduced the Deviation Settlement Mechanism and Related Matters Regulations, 2024 ("DSM Regulations, 

2024"), effective from September 16, 2024, as further amended effective from December 24, 2024. These regulations play a 

crucial role in upholding grid discipline and security, aligning with the objectives set forth in the Grid Code. The DSM 

Regulations, 2024, establish a commercial framework for deviation settlement, outlining specific penalties for both over-

injections and under-injections of electricity. 

 

National Wind-�6�R�O�D�U���+�\�E�U�L�G���3�R�O�L�F�\�����³�+�\�E�U�L�G���3�R�O�L�F�\�´�� 

 

Ministry of New and Renewable Energy, GoI (ñMNREò) announced the Hybrid Policy on May 14, 2018, with an aim to 

encourage renewable power generation and promote new projects as well as hybridization of the existing wind and solar 

projects. The main objective of the Hybrid Policy is to provide a framework for promotion of large grid connected wind-solar 

photovoltaic hybrid system for optimal and efficient utilization of transmission infrastructure and land, reducing the variability 

in renewable power generation and achieving better grid stability. 

 

�*�X�L�G�H�O�L�Q�H�V���I�R�U���G�H�Y�H�O�R�S�P�H�Q�W���R�I���R�Q�V�K�R�U�H���Z�L�Q�G���S�R�Z�H�U���S�U�R�M�H�F�W�V�����³�:�L�Q�G���3�U�R�M�H�F�W�V���*�X�L�G�H�O�L�Q�H�V�´�� 

 

The MNRE issued the Wind Projects Guidelines dated October 22, 2016, to ensure healthy and orderly growth of wind power 

sector in the country with the objective of facilitation of development of wind power projects in an efficient, cost effective and 

environmentally sustainable manner. The Wind Projects Guidelines enumerate the MNRE advisories for project developers in 

relation to establishing and operating a wind power project. The Wind Projects Guidelines also require manufacturers of wind 

turbines and components to acquire type and quality certification by an internationally accredited certification body. The Wind 

Projects Guidelines also require that if the project developer should ensure availability of necessary clearances from concerning 

authorities in case the site being selected falls in the area of forest land or in the vicinity of habitat of migratory birds and their 

flight routes, civil aviation, defence and heritage establishments. 
 

Further, the amendment to the Guidelines for Development of Onshore Wind Power Projects on July 4, 2024, issued by the 

MNRE, revises key aspects of wind power project development in India. It introduces updated criteria for site selection and 

land use to minimize environmental impact, streamlines grid connectivity procedures, and simplifies the approval and 

permitting processes, thus reducing project lead times. Additionally, it enhances compliance mechanisms to ensure adherence 

to environmental and technical standards. 

 

Ministry of Power Orders regarding waiver of Inter-State Transmission Charges 

 

To encourage the renewable power sector, the MoP, vide orders dated November 23, 2021, November 30, 2021, December 1, 

2022, December 6, 2022, May 29, 2023, and June 9, 2023 (collectively, ñOrdersò), announced the conditions for the 

applicability of ISTS charges to RE projects, including solar, wind, pumped hydro storage, and projects with BESS 

commissioned up to June 30, 2025. Such charges will be levied in a gradual manner with an increase of 25% every year; which 

is that they will be levied at 25% of the applicable ISTS charges for projects commissioned from July 1, 2025, to June 30, 2026, 

and will escalate to 100% of the applicable ISTS charges for projects commissioned after July 1, 2028. The Orders have also 

waived levy of ISTS charges on the transmission of power from hydro power projects where construction work is awarded and 

the power purchase agreement is signed until June 30, 2025. Further, in order to facilitate execution of offshore wind energy 

initiatives and promote green hydrogen or green ammonia projects, the Orders waived levy of ISTS charges for all offshore 

wind power projects and green hydrogen / green ammonia projects commissioned on or before December 31, 2032 and 

December 31, 2030, respectively, for a period of 25 years from the date of commissioning of the projects. Such charges will 

then be levied in a gradual manner with an increase of 25% every year; which is that they will be levied at 25% of the applicable 

ISTS charges for projects commissioned from January 1, 2033 to December 31, 2033 and will escalate to 100% of the applicable 

ISTS charges for projects commissioned after January 1, 2036. 

The MoP has announced a complete waiver of ISTS charges for hydro pumped storage projects where construction is awarded 

on or before June 30, 2028. Similarly, a 100% ISTS charges waiver applies to co-located BESS projects commissioned by the 

same date, provided the power is consumed outside the state of commissioning. For a BESS project to qualify as co-located, it 

must be connected to the same ISTS sub-station as the associated RE project. However, no ISTS charges waiver will be granted 

for Hydro PSPs with construction awarded after June 30, 2028, or for co-located BESS projects commissioned after that date. 

For non-co-located BESS projects, ISTS charges waivers will follow existing MoP orders and CERC regulations. 

Central Electricity Regulatory Commission (Connectivity and General Network Access to the Inter-State Transmission 

�6�\�V�W�H�P�����5�H�J�X�O�D�W�L�R�Q�V�����������������³�*�1�$���5�H�J�X�O�D�W�L�R�Q�V�´�� 
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The CERC issued the GNA Regulations to facilitate non-discriminatory open access to licensees or generating companies or 

consumers for use of ISTS through GNA. The regulations were notified on June 7, 2022 and the óDetailed Procedure for 

Connectivity and GNAô under Regulation 39.1 was approved by CERC on October 14, 2022. Subsequently, the CERC notified 

the first amendment, second amendment and third amendment to the CERC Regulations on April 6, 2023, June 19, 2024 and 

September 8, 2025, respectively. Key changes introduced through the third amendment are as follows: (i) no restriction on 

utilisation of connectivity by the subsidiary of same parent company, (ii) restriction to maintain the control as per the original 

structure i.e. in the instance of connectivity grantee is a single company, the promoters or shareholders; and in case the 

connectivity grantee is a consortium, the consortium members are collectively required to retain control of the consortium until 

the project is commissioned, (iii) the applicant for ESS in its application to inter-state transmission system is required to specify 

the maximum quantum of power intended to be injected and withdrawn from the grid, based on the installed capacity, (iv) 

allows renewable energy generating stations based on wind source or ESS to seek connectivity based on solar hour access and 

non-solar hour access. Accordingly, an applicant can seek connectivity with non-solar hour access for a quantum of 50MW and 

above at terminal bay of an inter-State transmission system substation. Further, CERC through a suo moto order dated December 

8, 2025, introduced certain relaxations to the provisions of third amendment such as (i) extension of timelines from earlier three 

months to five and a half months to apply for converting to solar hour access and for related right of first refusal applications, 

and (ii) extension of time period of at least nine months from communication of tentative coordinates to furnish land documents 

where final grant of connectivity is delayed by Central Transmission Utility of India Limited and no coordinates are furnished.  

 

The Central Electricity Regulatory Commission (Procedure, Terms and Conditions for Grant of Trading Licence and Other 

�5�H�O�D�W�H�G���0�D�W�W�H�U�V�����5�H�J�X�O�D�W�L�R�Q�V�����������������³�7�U�D�G�L�Q�J���/�L�F�H�Q�V�H���5�H�J�X�O�D�W�L�R�Q�V�´�� 

 

The Central Electricity Regulatory Commission (Procedure, Terms and Conditions for Grant of Trading Licence and Other 

Related Matters) Regulations, 2020 notified on January 2, 2020, prescribe the procedural framework and eligibility criteria for 

the grant, continuation, suspension, and revocation of licences for inter-state trading in electricity under the provisions of the 

Electricity Act. The Trading License Regulations classify trading licences into five categories based on the volume of electricity 

proposed to be traded and stipulate distinct thresholds of net worth, liquidity, and creditworthiness for each category. 

Applications are required to be submitted in the prescribed format along with requisite fees and supporting documents and are 

subject to public scrutiny and CERCôs satisfaction regarding compliance. Licensees are mandated to pay annual licence fees, 

adhere to trading margins as notified by the CERC, and comply with obligations including maintenance of accounts, reporting 

requirements, and operational transparency. The CERC retains the authority to suspend or revoke licences in cases of 

contravention, non-compliance, or on grounds of public interest, in accordance with the principles of natural justice. These 

regulations are binding upon all applicants and licensees engaged in inter-state electricity trading. 

 

Central Electricity Regulatory Commission Power Market Regulations 2021 

 

The CERC has notified the CERC (Power Market) Regulations, 2021, which came into effect on August 15, 2021. These 

regulations apply to power exchanges, market participants other than power exchanges, and the over the counter market (ñOTC 

Marketò).  

 

Central Electricity Regulatory Commission (Sharing of Inter-State Transmission Charges and Losses) Regulations, 2020 

 

On May 4, 2020, the CERC issued the CERC (Sharing of Inter-State Transmission Charges and Losses) Regulations, 2020. 

The purpose of these regulations is to ensure that transmission charges are fully covered, thereby minimizing power losses 

during interstate transmission. These regulations apply to all designated ISTS customers, inter-state transmission licensees, the 

National Load Dispatch Centre, regional load dispatch centres, state load dispatch centres, and regional power committees.  

 

Central Electricity Regulatory Commission Guidelines for Virtual Power Purchase Agreements, 2025  

 

On December 24, 2025, the CERC issued the Guidelines for Virtual Power Purchase Agreements, 2025. The objective of the 

guidelines is to establish a statutory framework for virtual power purchase agreements (ñVPPAò) as non-transferable, non-

tradable, over-the-counter contracts to facilitate renewable consumption obligation compliance by consumers and designated 

consumers. The guidelines recognise VPPA as non-transferable specific delivery bilateral arrangements wherein renewable 

energy generating stations sell electricity through authorised market mechanisms for purposes other than renewable purchase 

obligation / renewable consumption obligation compliance, and the renewable energy certificates arising from such generation 

are transferred to the contracting consumer for compliance purposes, with bilateral settlement of the price difference between 

the agreed VPPA strike price and the market settlement price. The guidelines also provide for regulatory jurisdiction, eligibility, 

implementation, payment mechanism, and dispute resolution. 

 

Approved Models and Manufacturers of Solar Photovoltaic Modules (Requirement for Compulsory Registration) Order, 

�������������³�$�/�0�0���2�U�G�H�U�´�����D�Q�G���$�/�0�0���2�U�G�H�U���I�R�U���6�R�O�D�U���3�9���&�H�O�O�V 

 

To ensure the quality of solar cells and solar modules used in solar photovoltaic (ñsolar PVò) power plants, the MNRE issued 

the ALMM Order on January 2, 2019. The ALMM Order provides that the government will enlist eligible models and 
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manufacturers of solar PV power plants complying with the applicable BIS standards, and publish a list titled the ñApproved 

List of models and manufacturersò (ñALMM ò). Only the models and manufacturers included in the ALMM would be eligible 

for use in government / government assisted projects under government schemes and programmes installed in the country, 

including the projects set-up for sale of electricity to the government under the ñGuidelines for Tariff Based Competitive 

Bidding Process for Procurement of Power from Grid Connected Solar PV Power Projectsò dated August 3, 2017 and the 

amendments thereof (collectively, the ñApplicable Projectsò).  
 

The ALMM will consist of List I, specifying models and manufacturers of solar PV modules and List II specifying models and 

manufacturers of solar PV cells. Further with respect to the Applicable Projects, solar PV module manufacturers from List I 

would have to mandatorily source solar PV cells only from manufacturers in List II. For being eligible to be included in List-I, 

the manufacturers are required to obtain a BIS certification in accordance with the Compulsory Registration Order. 

Manufacturers are required to make an application to the MNRE for registration, and if enlisted, such enlistment shall be valid 

for a two-year period and can be renewed by submitting necessary documents and satisfactory performance of products. Prior 

to inclusion in the ALMM, a team of MNRE will inspect the manufacturing facility of the applicant. Enlisted models and 

manufacturers will be subjected to random quality tests and failure, or non- compliance will lead to removal from ALMM. 

However, List II was not implemented initially. 
 

The ALMM Order will not apply to projects for which bids have been finalised before the issuance of the ALMM Order. 

Further, the MNRE has amended the ALMM Order in January, 2022, to include open access and net metering projects under 

its ambit with effect from October 1, 2022. From 2019 to 2024, certain clarifications were issued by MNRE in relation to the 

scope of the ALMM Order. The office memorandum dated October 7, 2022 was issued to clarify that the ALMM Order will 

not be applicable to open access and net-metered projects for which the ófirst-applicationô for grant of: (a) in- principle approval; 

(b) no-objection certificate; (c) government order; or (d) any other approval that may be necessary for seeking open access or 

net-metering, was made before October 1, 2022 (ñFirst Application Exemptionò). However, the MNRE issued another 

memorandum dated March 10, 2023, as per which, the enforcement of the ALMM Order and subsequent memorandums 

(including the First Application Exemption), was kept in abeyance for until March 31, 2024. Thus, projects commissioned by 

March 31, 2024 were exempted from the requirement of procuring solar PV modules from the ALMM. On March 29, 2024, 

MNRE issued another memorandum stating that for projects where the modules are received at the project site by March 31, 

2024, but could not be commissioned by then (due to delays beyond the control of the project developer), would be assessed 

on a case-to-case basis. However, MNRE failed to clarify here whether the First Application Exemption would continue to be 

applicable from April 1, 2024.  
 

The MNRE has issued an amendment to the ALMM Order dated December 9, 2024, to implement ALMM List-II for solar PV 

cells, effective from June 1, 2026. This move follows the anticipated growth in domestic cell manufacturing capacity. Projects 

with bid submissions on or before December 9. 2024 must use ALMM-listed modules (List-I) but are exempt from using 

ALMM -listed cells (List-II), regardless of their commissioning date. Projects with bids submitted after this date must use both 

ALMM -listed modules and cells, even if commissioned before June, 2026. From June 1, 2026, only modules using ALMM-

listed cells will remain in List-I; others will be moved to a separate List-1(a) for exempted projects. Net-metering and open 

access RE projects must use ALMM-listed modules and will also need to comply with List-II from June, 2026, unless exempted. 

Thin film modules made in integrated units are deemed compliant. Procedural guidelines for listing solar PV cells under ALMM 

List-II will be issued separately. Further, the MNRE has also issued an office memorandum dated July 28, 2025, providing 

certain clarifications in relation to queries received stating (a) that in case of a solar plant feeding power/charging a BESS 

supplying electricity to the grid directly or indirectly, no exemptions shall be granted in relation to sourcing solar PV cells from 

ALMM listed vendors (b) solar projects installed solely to charge BESS will be exempted from this requirement if the óenergy 

storage systemô project is exempted from this requirement. Further, the MNRE has also published the first version of the ALMM 

List-II for solar PV cells specifying nine manufacturers. This reiterates the upcoming requirement for restrictions on purchase 

of solar PV cells June, 2026 onwards. 

 

Procedure to apply for inclusion of a Wind Turbine Model in the Revised List of Models and Manufacturers of Wind 

�7�X�U�E�L�Q�H�V�����³�5�/�0�0�´�����I�R�U���Z�L�Q�G���W�X�U�E�L�Q�H�V���G�D�W�H�G���1�R�Y�H�P�E�H�U���������������������D�Q�G���D�P�H�Q�G�P�H�Q�W�V���W�K�H�U�H�W�R 

 

The MNRE on November 1, 2018, had issued certain procedures for inclusion of a wind turbine model in the revised list of 

models and manufacturers of wind turbines (ñRLMM ò) eligible for installation of India. The MNRE issued a circular dated 

April 17, 2025, seeking stakeholder comments on certain draft amendments to its order dated November 1, 2018, regarding the 

procedure to apply for inclusion of a wind turbine model in the revised list of models and manufacturers of wind turbines. These 

proposed amendments inter alia provide for certain components of wind turbines such as gearbox, generators, and blade towers 

to be sourced from manufacturing facilities in India only, as a requirement for enlistment of wind turbine manufacturers/models 

in the RLMM. However, the same has not been notified yet. Further to this, the MNRE issued an Official Memorandum on 

July 31, 2025 whereby it set out the revised requirements for enlistment of wind turbine manufacturers/models in the RLMM. 

This order confirmed that a technical team constituted by the MNRE shall inspect the manufacturing facilities for blade, tower, 

gearbox, generator and special bearings, and issue a special list named as Approved List of Models and Manufacturers (Wind 

Turbine Components) (ñALMM Wind ò). These wind turbine components shall be sourced from such facilities which are 

included in the ALMM (Wind Turbine Components) list. 

 



 

350 
 

Electricity (Promoting Renewable Energy Through Green Energy Open Access) Rules, 2022 

 

The MoP notified the Electricity (Promoting Renewable Energy Through Green Energy Open Access) Rules, 2022, on the June 

6, 2022, and certain subsequent amendments thereto dated January 27, 2023, and May 23, 2023 (the ñGreen Energy Open 

Access Rulesò). The Green Energy Open Access Rules have been promulgated with the objective of promoting the generation, 

procurement, and consumption of green energy. Pursuant to the provisions of the Green Energy Open Access Rules, consumers 

are vested with the right to demand the supply of green energy from DISCOMS, and such DISCOMS are correspondingly 

mandated to procure and supply green energy to consumers who are deemed eligible under these rules. The Green Energy Open 

Access Rules further establish a streamlined and time-bound framework for the processing of applications seeking green energy 

open access. Uniformity and transparency in the application and approval process have been ensured through the establishment 

of a centralized national portal. It is mandated that all such applications for open access to green energy shall be processed and 

approved by the designated nodal agency within a period not exceeding 15 days from the date of receipt of the application, 

subject to the condition that the minimum contract demand is not less than 100 kW. 

 

Additionally, green energy open access consumers shall be entitled to bank a minimum of 30% of their total monthly electricity 

consumption, as sourced from the distribution licensee. 

 

The charges applicable to green energy open access consumers shall include, inter alia, transmission charges, wheeling charges, 

CSS, standby charges, banking charges, and such other statutory fees and charges as may be prescribed, including but not 

limited to Load Despatch Centre (ñLDCò) fees, scheduling charges, and deviation settlement charges, in accordance with the 

relevant regulations as framed by the appropriate commission. 

 

Furthermore, the Green Energy Open Access Rules provide for certain exemptions applicable to captive consumers. 

Specifically, there shall be no quantitative restriction on the supply of power to captive consumers availing supply under these 

Rules. Such consumers shall not be liable to pay the CSS and the AS. Moreover, the CSS and the AS shall not be applicable in 

cases where green energy is utilized for the production of green hydrogen or green ammonia. 

 

Provided that the CSS for a green energy open access consumer purchasing green energy, from a generating plant using RE 

sources, will not be increased, during twelve years from the date of operating of the generating plant using RE sources, by more 

than 50% of the surcharge fixed for the year in which open access is granted and AS will not be applicable for green energy 

open access consumers, if fixed charges are being paid by such a consumer. 

 

Electricity (Rights of Consumers) Rules, 2020 

 

The Electricity (Rights of Consumers) Rules, 2020, notified by the MoP on December 31, 2020, provide a framework for 

consumer participation in electricity generation through net metering, gross metering, and net billing. Under net metering, 

consumers (prosumers) with sanctioned loads up to 500 kW can offset their electricity consumption with energy generated from 

rooftop solar, with surplus carried forward for future billing cycles. Gross metering requires all generated power to be fed into 

the grid, and the consumer is compensated at a regulated feed-in tariff while continuing to purchase electricity separately. Net 

billing, or net feed-in, allows self-consumption of solar energy, with any surplus exported to the grid being monetarily credited 

at a tariff set by the SERC, instead of a unit-to-unit adjustment. These mechanisms are subject to state-specific regulations and 

are aimed at promoting RE while protecting consumer rights. 

 

Further, the Electricity (Rights of Consumers) Rules, 2020, through successive amendments in 2021, 2022, 2023, and 2024, 

reflected a continued statutory intent to ensure efficient, consumer-centric, and sustainable electricity services in alignment with 

national energy objectives.  

�,�Q�W�H�J�U�D�W�H�G���(�Q�H�U�J�\���3�R�O�L�F�\�����������������³�,�(���3�R�O�L�F�\�´�� 

 

The IE Policy, is a report of an expert committee constituted by the Government of India, aimed to achieve sustainable energy 

development by exploring alternative technologies and possible synergies that would increase energy system efficiency and 

meet the requirement for energy services. The aims and objectives of the IE Policy include, amongst others, providing 

appropriate fiscal policies to take care of externalities, tax measures, transparent and targeted subsidies, promoting energy 

efficiency, providing incentive for renewable energy production by linking the incentive to not just the outlay but also the 

output. The IE Policy also provides for the respective power regulators to mandate feed-in-laws for renewable energy, as may 

be appropriate and as provided under the Electricity Act. 

 

Energy Conservation Act, 2001 

 

The Energy Conservation Act, 2001 as further amended in 2010 and 2022 establishes a legal framework to promote energy 

efficiency and conservation, creating the Bureau of Energy Efficiency to oversee initiatives. The Energy Conservation 

(Amendment) Act, 2022 grants the Bureau of Energy Efficiency the power to introduce a carbon credit trading scheme and 

mandate minimum share of consumption of non-fossil energy use by designated consumers. Section 14AA introduced by the 
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Energy Conservation (Amendment) Act, 2022, provides that the Central Government, or any agency authorised by it may issue 

carbon credit certificate to a registered entity which complies with the requirements of the notified carbon credit trading scheme. 

The registered entity shall be entitled to purchase or sell the carbon credit certificate in accordance with the notified carbon 

credit trading scheme. 

 

Permission from Municipal Authorities/Zila Parishad/Gram Panchayat/any other local authority 

 

In many states in India, local laws require obtaining ñno objection certificatesò and approval for changing land use from relevant 

local authorities, such as municipal authorities, zila parishad, or gram panchayat, before setting up infrastructure. 

 

Foreign investment and trade regulations 

 

Foreign investment regulations 

 

Foreign investment in India is governed by the provisions of Foreign Exchange Management Act, 1999, as amended, along 

with the rules, regulations and notifications made by the Reserve Bank of India thereunder, and the consolidated FDI Policy, 

effective from October 15, 2020, issued by the DPIIT, and any modifications thereto or substitutions thereof, issued from time 

to time (the ñFDI Policyò). 

 

�)�R�U�H�L�J�Q���7�U�D�G�H�����'�H�Y�H�O�R�S�P�H�Q�W���D�Q�G���5�H�J�X�O�D�W�L�R�Q�����$�F�W�����������������W�K�H���³�)�7�$�´�� 

 

The FTA seeks to provide for the development and regulation of foreign trade by facilitating imports into, and augmenting 

exports from, India. The FTA provides that no person shall make any import or export except under an importer-exporter code 

number (ñIECò) granted by the Director General of Foreign Trade, Ministry of Commerce (ñDGFTò). The IEC granted to any 

person may be suspended or cancelled inter alia in case the person contravenes any of the provisions of FTA or any rules or 

orders made thereunder or the DGFT or any other officer authorized by him has reason to believe that any person has made an 

export or import in a manner prejudicial to the trade relations of India. Any person who makes any export or import in 

contravention of any provision of this Act or any rules or orders made thereunder or the foreign trade policy would become 

liable to a penalty under the FTA. 

 

Environmental Laws 

 

The major legislations in India which protect the environment against pollution and also regulate the related activities include 

the Water (Prevention and Control of Pollution) Act, 1974, the Air (Prevention and Control of Pollution) Act, 1981 and the 

Environment (Protection) Act, 1986 (ñEnvironment Actò) and the rules notified thereunder. The primary purpose of these 

legislations are to control, abate and prevent pollution. In order to achieve these objectives, Pollution Control Boards (ñPCBsò), 

which are vested with diverse powers to deal with water and air pollution, have been set up in each state. PCBs are responsible 

for setting the standards for maintenance of clean air and water, directing the installation of pollution control devices in 

industries and undertaking inspection to ensure that industries are functioning in compliance with the standards prescribed. 

These authorities issue consent to establish (one-time approval) and consent to operate (required to be renewed periodically) 

under the Air (Prevention and Control of Pollution) Act, 1981 and the Water (Prevention and Control of Pollution) Act, 1974. 

These authorities also have the power of search, seizure and investigation in case of any alleged violation of the regulations. 

However, there is no requirement to obtain a consent to establish and/or consent to operate under the Air (Prevention and 

Control of Pollution) Act, 1981 and the Water (Prevention and Control of Pollution) Act, 1974, for certain ówhite categoryô of 

industries. The Central Pollution Control Board of India (ñCPCBò), under the Ministry of Environment and Forests (ñMoEFò) 

has classified industrial sectors under the red, orange, green or white categories. The white category relates to those industrial 

sectors which are practically non-polluting, including solar power generation through photovoltaic cells, wind power projects 

of all capacities and mini hydroelectric power. In relation to the white category of industries, only intimation to the relevant 

PCB is required.  

 

Further, the MoEF mandates that Environment Impact Assessment (ñEIAò) must be conducted for specified projects. In the 

process, the MoEF receives proposals for the setting up of projects and assesses their impact on the environment before granting 

clearances to the projects. Such clearances must be obtained in accordance with the procedure specified in the EIA notification 

S.O. 1533, issued by the then Ministry of Environment and Forests, GoI (now the Ministry of Environment, Forest and Climate 

Change, GoI) on September 14, 2006, and amended from time to time, under the provisions of the Environment Act. 

  

Authorisations for usage of groundwater are also mandatorily required from government authorities in certain specified 

situations, under the provisions of state-specific legislations and rules thereunder regulating the use of groundwater. For 

example, Karnataka Ground Water Authority issues NOC for extraction of ground water under Karnataka Ground Water 

(Regulation for protection of sources of Drinking water) Act, 1999 and Rule 6 of the Rules. 
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Labour related regulations 

 

Shops and establishments legislations 

 

Under the provisions of local shops and establishment legislations applicable in the states in which establishments are set up, 

establishments are required to be registered under the respective legislations. These legislations regulate the condition of work 

and employment in shops and commercial establishments and generally prescribe obligations in respect of, among others, 

registration, opening and closing hours, daily and weekly working hours, rest intervals, overtime, holidays, leave, health and 

safety measures, termination of service and wages for overtime work. There are penalties prescribed in the form of monetary 

fine or imprisonment for violation of these legislations. 

 

Labour Codes 

In order to rationalize and reform labour laws in India, the Government of India had framed four labour codes (ñLabour 

Codesò), which (barring certain provisions) have been brought into effect, through a notification, from November 21, 2025, 

namely: 

a) The Code on Wages, 2019 
 

The Code on Wages, 2019, provide for subsumption of 4 (four) legislations, namely, the Payment of Wages Act, 1936, the 

Minimum Wages Act, 1948, the Payment of Bonus Act, 1965 and the Equal Remuneration Act, 1976. It provides for a 

new definition of ówagesô and minimum wages to be notified for all employees in all industries, based on the categories of 

employees and/or geographical locations and other conditions of service, which shall be equal to or above the rate of floor 

wages set by the Central Government, and further mandates fixation of wage period and timely wage payment. It also 

requires that pay parity should be ensured for all genders, and provides for payment of annual bonus, and normal working 

hours to be prescribed (with the requirement to pay overtime at twice the normal pay rates in the event an employee works 

beyond the normal working hours).  

 

b) The Industrial Relations Code, 2020 
 

The Industrial Relations Code, 2020, subsumes 3 (three) legislations inter alia the Trade Unions Act, 1926, and the 

Industrial Disputes Act, 1947. The objective of the Industrial Relations Code, 2020, is to promote industrial harmony whilst 

balancing worker protection with business flexibility. The key provisions include (i) recognition of negotiating union and 

negotiation council, (ii) specific recognition of fixed-term employment with equal benefits including parity in wages, 

working hours, and allowances with permanent workers, (iii) definitions of key terms including óemployeeô and óworkerô, 

(iv) conditions for lay-offs, retrenchment and closure, including increase in the headcount threshold from 100 (one hundred) 

to 300 (three hundred) workers for applicability of certain special provisions of retrenchment, lay-off and closure to 

factories, mines and plantations, (v) constitution of a grievance redressal committee with equal employer and employee 

representatives, (vi) mandatory notice requirements for strikes and lock-outs in all industrial establishments, (vii) provision 

of notice to workers prior to change in certain conditions of service; (viii) prohibition of identified unfair labour practices, 

(ix) adoption and certification of standing orders, and (x) dispute resolution through conciliation, labour courts and 

industrial tribunals.  

 

c) �7�K�H���2�F�F�X�S�D�W�L�R�Q�D�O���6�D�I�H�W�\�����+�H�D�O�W�K���D�Q�G���:�R�U�N�L�Q�J���&�R�Q�G�L�W�L�R�Q�V���&�R�G�H�����������������³�2�F�F�X�S�D�W�L�R�Q�D�O���6�D�I�H�W�\���&�R�G�H�´�� 
 

The Occupational Safety Code subsumes 13 (thirteen) legislations such as the Factories Act, 1948, the Contract Labour 

(Regulation and Abolition) Act, 1970, the Inter-State Migrant Workmen (Regulation of Employment and Conditions of 

Service) Act, 1979, and the Building and Other Construction Workers (Regulation of Employment and Conditions of 

Service) Act, 1996, among others.  

 

The Occupational Safety Code provide for definitions of key terms including ócontract labourô, ócontractorô, óprincipal 

employerô and óestablishmentô, annual leave with wages and prescription of working hours and rest intervals, special 

provisions on employment of women in night shifts, and prescription of health and safety obligations and provision of 

welfare facilities. The Occupational Safety Code provides for a common registration to be obtained by establishments 

(including factories and commercial establishments), licence for contractors supplying contractor labour, and scope for 

prescription of requirement for factories to obtain specific licences, etc. The Occupational Safety Code also regulates the 

employment of contract labour including inter-state migrant workers in certain establishments including with respect to 

prohibition of engagement of contract labour in core activities, and provisions for welfare and health of contract labour.  

 

d) The Code on Social Security, 2020 
 

The Code on Social Security, 2020 provide for subsumption of 9 (nine) social security related legislations, inter alia the 

Employeeôs Compensation Act, 1923, the Employeeôs State Insurance Act, 1948, the Employeesô Provident Funds and 

Miscellaneous Provisions Act, 1952, the Maternity Benefit Act, 1961, and the Payment of Gratuity Act, 1972. The Code 

on Social Security, 2020 provides for a common registration to be obtained, social security provisions including on 
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provident fund, pension, and employeesô deposit-linked insurance, employeesô state insurance coverage and benefits 

including sickness benefit, disablement benefit, etc, compensation to be paid to employees for workplace 

injuries/occupational diseases, maternity benefits, gratuity payments including to fixed-term employees, and prescription 

of social security benefits including for building and other construction workers, unorganised workers, gig workers and 

platform workers. Employers are required to obtain necessary registration and make necessary contributions/payments as 

prescribed.  

 

For the implementation of the Labour Codes, including on requirements relating to registrations and other procedural 

compliances, certain rules and schemes are required to be notified by the Central and State Governments. Presently, the Central 

Government and most State Governments have published draft rules that are yet to be notified. The Labour Codes prescribe 

penalties in the form of monetary fine or imprisonment or both for violations of the provisions provided therein.  

 

In addition to Labour Codes and shops and establishments legislations, certain other labour and employment-related legislations 

(and rules issued thereunder) that may apply to our operations, from the perspective of protecting the workersô rights, reporting 

and other compliances, and the requirements that may apply to us as an employer, such as: 
 

�x The Child and Adolescent Labour (Prohibition and Regulation) Act, 1986; 
�x Labour welfare fund legislations; and  
�x Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.  

 

State level policies and regulations 

 

The various states in India, from time to time, have announced specific policies relating to RE power projects and the matters 

relating thereto. These policies provide for, among others, fiscal incentives and procedural relaxations for setting up of RE 

power projects in the relevant states for promoting RE and its adoption. The Companyôs operations are also subject to the RE 

policies formulated in the states in which it undertake/may undertake projects. 

 
Gujarat 
 
Gujarat Wind-Solar Hybrid Policy, 2018 
 
Government of Gujarat introduced this policy in 2018 to promote efficient use of renewable resources through wind-solar 

hybrid projects. The policy was effective from 2018 to 2023 for projects commission during this period. The wind turbine 

generators/ solar PV generation plants developed during the operative period of this policy are eligible for benefits for up to 25 

years or the project life, whichever is earlier. It applied to projects set up for captive use, third-party sale, or sale to DISCOMS, 

but excluded supply for green hydrogen and ammonia. The policy provided key incentives that consumers availed due to the 

on-time commissioning of the projects during this period, including (i) exemption of 50% of wheeling charges & losses (as 

applicable to normal open access consumer) for captive consumption; (ii) exemption from cross subsidy surcharge (ñCSSò) & 

AS for captive users and 50% exemption from CSS and AS for sale of solar power to third party under open access; (iii) 

exemption to electricity duty in accordance with Gujarat Electricity Duty Act, 1958 and its amendments from time to time; and 

(iv) monthly banking facility to wind solar hybrid projects.  

 

�*�X�M�D�U�D�W���5�H�Q�H�Z�D�E�O�H���(�Q�H�U�J�\���3�R�O�L�F�\���������������W�K�H���³�*�5�(���3�R�O�L�F�\�´�� 

 

Government of Gujarat has come up with the GRE Policy on October 4, 2023 in order to tap the maximum RE potential of the 

state and to achieve 50% cumulative electric power installed capacity from RE sources by 2030. The GRE Policy will be 

effective from October 4, 2023 (date of notification) until September 30, 2028 for projects installed and commissioned during 

the operative period are eligible for benefits, lasting up to 25 years from commissioning or lifespan of the renewable project, 

whichever is earlier. The GRE Policy is applicable on all kind of RE projects including wind, solar, wind solar hybrid, however, 

not applicable for supply of power for producing green hydrogen and green ammonia. The GRE Policy enables RE projects to 

be developed without any capacity restrictions for captive use or for selling power to third party, whether registered under REC 

Mechanism or not. 

 

Overall, the GRE Policy aims to establish Gujarat as a leading hub for RE development in India. By leveraging the stateôs 

natural resources, fostering investments, and implementing supportive policies, the government aims to achieve sustainable 

energy security, economic growth, and environmental stewardship. 

 

Gujarat Electricity Regulatory Commission (Terms and Conditions for Green Energy Open Access) Regulations, 2024 

���³�*�*�(�2�$���5�H�J�X�O�D�W�L�R�Q�V�´�� 

 

The GERC introduced the GGEOA Regulations by way of notification dated February 20, 2024 and also notified further 

amendments on October 23, 2024, March 28, 2025 and August 30, 2025, respectively to facilitate the transmission and 

distribution of green energy in the state of Gujarat. The GGEOA Regulation provide a comprehensive legal framework for 

facilitating non-discriminatory open access to green energy, applicable to consumers with a contracted demand or sanctioned 
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load of 100 kW and above, including entities with aggregated demand within the same electricity division. The regulations 

permit the establishment of RE generating systems for captive use without restriction on capacity and allow for banking of 

energy, subject to prescribed banking charges. Open access is categorized into short-term, medium-term, and long-term, with 

corresponding procedural and charges including transmission charges, CSS, AS, standby charges, and energy accounting 

mechanisms. These provisions aim to promote RE integration, ensure grid discipline, and balance the financial viability of 

DISCOMs, while mandating applicants to certify non-duplication of power procurement agreements for the capacity for which 

green open access is sought. 

 

In accordance with the GGEOA Regulations, the GERC grants waivers and exemptions to promote RE adoption, including 

exemption from the payment of CSS for consumers procuring power from waste-to-energy projects and for those utilizing green 

energy for the production of green hydrogen and green ammonia. AS shall not be applicable to green energy open access 

consumers to the extent of their contract demand maintained with the distribution licensee and shall also be waived for 

procurement from waste-to-energy and offshore wind projects commissioned on or before December 31, 2032. Consumers 

availing captive rooftop solar projects of capacity up to 1 MW under the net metering framework are exempt from submitting 

equity shareholding and consumption details required under CGP norms. 
 

Gujarat Integrated Renewal Energy Policy, 2025 

 

The Gujarat Renewable Energy Policy, 2025, was notified by Energy and Petrochemicals Departments on December 24, 2025. 

The objective of the policy is to enable large-scale deployment of solar, wind, windïsolar hybrid and other notified renewable 

energy sources, and to ensure grid security and adherence to the applicable provisions of the electricity laws. The Policy 

stipulates on the following: (i) eligibility criteria, (ii) project approval procedures, (iii) land allotment and grid connectivity 

arrangements, (iii) facilitation of open access and captive consumption, (iv) principles governing banking and energy 

accounting, and (v) the applicability of transmission, wheeling and other charges as determined by the Gujarat Electricity 

Regulatory Commission from time to time. The Policy shall remain in force for projects commissioned up to December 31, 

2030, or until the notification of a subsequent policy, whichever is earlier. 

 

Karnataka 

 

Karnataka Solar Policy 2014-2021  

 

The Karnataka Solar Policy 2014-2021 was introduced to promote solar energy development in the state. The policy came into 

effect from 2014 and was to remain in force till 2021. All solar power projects (Solar PV and solar thermal) established in the 

state of Karnataka were eligible for benefits under the policy. Further, in exercise of the powers conferred under the then 

applicable Karnataka Electricity Regulatory Commission (Terms and conditions of open access) Regulations, 2004, the 

Karnataka Electricity Regulatory Commission ordered on August 18, 2014, that, all solar power generators achieving 

commercial operation date between April 1, 2013, and March 31, 2018, were granted a waiver on CSS and AS applicable under 

open access regulations and banking and wheeling charges for a period of 10 years. 

 

Karnataka Renewable Energy Policy 2022-2027 

 

This policy aims continue Karnatakaôs position as a preferred investment destination in the RE sector and create an ecosystem 

for sustainable and green energy development in the state. This policy provides comprehensive framework for land acquisition, 

project allotment, connectivity options, and completion timelines through various fiscal and non-fiscal incentives. 

 

Karnataka Electricity Regulatory Commission (Terms and Conditions for Open Access) Regulations, 2025 

 

The Karnataka Electricity Regulatory Commission (Terms and Conditions for Open Access) Regulations, 2025 notified on 

March 26, 2025, promulgated pursuant to the directive of the High Court of Karnataka, establish a comprehensive legal 

framework governing open access to intra-state transmission and distribution systems within Karnataka. These regulations 

delineate eligibility criteria for open access consumers, stipulating a minimum contract demand or sanctioned load of 100 kW, 

and encompass provisions for application procedures, timelines, and requisite fees, including processing charges and bank 

guarantees. The regulations prescribe detailed methodologies for calculating transmission charges, wheeling charges, CSS, AS, 

banking charges, and standby charges, ensuring alignment with the Electricity Act, the National Electricity Policy, and the 

National Tariff Policy. Notably, the regulations introduce mechanisms for energy banking, specify conditions for the surrender 

and reallocation of unused capacity, and mandate the execution of wheeling agreements within defined timeframes. 

Furthermore, they establish protocols for the State Load Despatch Centre (ñSLDCò) to maintain transparency through regular 

dissemination of open access information. These regulations supersede the previous Green Energy Open Access framework, 

thereby reinforcing a legally robust and transparent regime for open access in Karnataka. 

 

Maharashtra 

 

Unconventional Energy Generation Policy, 2020 
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The Unconventional Energy Generation Policy, 2020 issued by the Government of Maharashtra, comprises the óNew and 

Renewable (Unconventional) Energy of the State Transmission of power generation from sources for attached projects 

Integrated Policy-2020ô and the óNew and Renewable State Transmission of power generation from (unconventional) energy 

sources Integrated Policy for Projects ï 2020ô. The policy, which is applicable until March 31, 2025, is aimed towards 

commissioning non-conventional power projects with a capacity of 25,000 MW by 2025. While the policy supersedes previous 

policies, including the Comprehensive Policy for Grid-connected Power Projects based on New and Renewable 

(Nonconventional) Energy Sources ï 2015, benefits of the incentives mentioned in the previous policies relating to such projects 

continue to be admissible if the project is implemented within one year from the date of promulgation of the new policy. 

 

The new policy provides for various support systems including but not limited to setting up a single window web system for 

approvals and permits, promoting land availability, re-energization of existing projects, rural electrification and decentralization 

of micro grids. 

 

Maharashtra Electricity Regulatory Commission (Distribution Open Access) Regulations, 2016 

 

The Maharashtra Electricity Regulatory Commission (Distribution Open Access) Regulations, 2016 notified on June 7, 2019, 

and further amended on November 10, 2023, was introduced to align the framework with the Electricity (Promoting Renewable 

Energy Through Green Energy Open Access) Rules, 2022 and aim to enhance the framework for RE open access in the state. 

These regulations reduce the eligibility threshold for green energy open access to consumers with a contracted demand or 

sanctioned load of 100 kW, allow aggregation across multiple connections, and exempt captive users from this limit. They 

mandate specific metering requirements, revise banking provisions including an 8% charge on banked energy and forfeiture of 

unutilized energy (with REC entitlement), and exempt certain green energy usesðsuch as waste-to-energy and production of 

green hydrogen/ammoniaðfrom cross-subsidy and AS. Further, they enable concurrent use of rooftop solar and open access 

and designate the SLDC and state transmission utility (ñSTUò) as nodal agencies for short-term and long-term access, 

respectively, thereby streamlining compliance and promoting RE integration across Maharashtra. 

 

Rajasthan 

 

Rajasthan Electricity Regulatory Commission (Terms and Conditions for Green Energy Open Access) Regulations, 2025 

 

The Rajasthan Electricity Regulatory Commission (ñRERCò) has notified through its order May 21, 2025 the ñRajasthan 

Electricity Regulatory Commission (Terms and Conditions for Green Energy Open Access) Regulations, 2025,ò establishing a 

comprehensive legal and regulatory framework to govern and facilitate the procurement and utilization of RE through open 

access within the State of Rajasthan. 

 

Under these regulations, captive RE projects, including behind-the-meter installations, are permitted to have an installed 

capacity of up to 200% of the consumerôs contract demand. Where the capacity of such a captive power project exceeds 100% 

and extends up to 200% of the contract demand, the installation of a BESS is mandated. The BESS in such cases must have a 

storage capacity equivalent to at least 20% of the energy generated by the additional capacityðthat is, the portion of capacity 

exceeding 100% of the contract demand. 

 

The regulations impose specific technical requirements to support grid stability and the efficient integration of RE. New RE 

projects, excluding hydroelectric projects, that are connected to the STU network and have an installed capacity exceeding 5 

MW are required to install an energy storage system capable of storing either two hours of energy or 5% of the installed project 

capacity, whichever is higher. 

 

Consumers with a contract demand or sanctioned load of 100 kW or more, whether through a single connection or through 

multiple connections within the same electricity division of a distribution company, are eligible to procure green energy through 

open access in accordance with these Regulations. 

 

Transmission charges for co-located wind-solar hybrid power projects shall be levied on the contracted transmission capacity. 

In the case of non-co-located hybrid projects where solar and wind components are injected separately, the generation from the 

hybrid project must not exceed the contracted capacity. 

Transmission and wheeling charges shall be exempted for power supplied from BESS during peak hours or non-solar hours, up 

to a total capacity of 2,000 MW or until such capacity is installed by the year 2030, whichever occurs earlier. RE projects 

equipped with BESS of at least 5% of the installed renewable capacity shall be eligible for a 75% exemption on transmission 

and wheeling charges for a period of seven years. For each additional 1% of BESS capacity up to 30%, an additional 1% 

exemption shall be granted. Projects with BESS capacity exceeding 30% of the renewable capacity shall be granted a full 

exemption. Similarly, standalone BESS projects and those connected to 11 kV or 33 kV substations shall also be fully exempted 

from such charges for a period of seven years. Projects supplying green hydrogen or ammonia and commissioned prior to 2030 

shall be eligible for a 50% waiver of intrastate transmission and wheeling charges. However, associated transmission and 

wheeling losses shall be determined by the Commission. 
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No AS shall be applicable on the quantum of green energy consumed under open access, provided the consumer pays fixed 

charges to the distribution licensee for that amount of energy within the sanctioned load or contract demand. 

 

For RE projects having an installed capacity up to 100% of the consumerôs contract demand, banking of energy is permitted 

for captive use within the state. The maximum permitted banking limit shall be the higher of 25% of the monthly energy injected 

by the project or 30% of the total monthly consumption from the distribution licensee. In order to avail this facility, captive RE 

projects must be equipped with ABT-compliant special energy meters capable of 15-minute block-wise accounting, and must 

enter into a valid wheeling and banking agreement with the concerned distribution licensee. Banking shall be permitted on an 

annual basis and shall be subject to applicable scheduling requirements. Banking is also allowed for the consumers for RE 

projects having installed capacity between 100%-200% of the consumerôs contract demand subject to a maximum ceiling of 

30% of the total monthly consumption and on a billing cycle basis. 

 

Banking of energy is permitted only for captive consumption and limited to 30% of the total monthly consumption from the 

DISCOM. Banking shall not be permitted for RE projects supplying energy to third-party consumers or for behind-the-meter 

installations. Such projects must also install ABT-compliant special energy meters and execute a wheeling and banking 

agreement with the DISCOM. In these cases, banking shall be allowed only on a billing cycle basis and must be scheduled. 

Energy injected, after accounting for transmission and wheeling losses, shall be adjusted against energy drawn in the same 

billing cycle. Credit for banked energy shall not be carried forward beyond the billing cycle. A monthly set-off shall be allowed 

except in respect of excess energy drawn during peak hours. 

 

Any unutilized banked energy remaining at the end of a billing cycle shall lapse. However, the concerned project shall be 

eligible to receive RECs equivalent to the quantum of lapsed energy, subject to the prevailing rules and regulations governing 

RECs. 

 

Rajasthan Renewable Energy Policy, 2023 

 

The policy designates Rajasthan Renewable Energy Corporation Limited (ñRRECò) as the nodal agency and focuses on 

developing the utility scale and decentralized renewable projects. It provides that all renewable projects installed in Rajasthan 

shall be required to be registered with the RREC. It further provides guidelines for land allocation, gird integration, and project 

development while offering incentives under Rajasthan Investment Promotion Scheme. 

 

Tamil Nadu 

 

Tamil Nadu Electricity Regulatory Commission (Terms and Conditions for Green Energy Open Access) Regulations, 2025 

 

Tamil Nadu Electricity Regulatory Commission (Terms and Conditions for Green Energy Open Access) Regulations, 2025 

notified on September 18, 2025, aims to provide non-discriminatory open access for renewable energy using intra-state 

transmission and distribution systems, by regulating charges and banking of energy. The regulation introduces a granular 15 

minutes settlement, and restricts the settlement of banking of energy generated during normal hours within only normal hours 

and not during off-peak hours. Further, energy banking facility is prohibited for third-party open access projects and restricts 

to real-time basis. In relation to a writ petition filed by a third party challenging the validity of these regulations, the Madras 

High Court has granted an interim stay on its implementation.  

 

Tamil Nadu Renewable Energy Policy 2024 

 

The Tamil Nadu Renewable Energy Policy 2024 aims to significantly boost the stateôs clean energy capacity to 20,000 MW by 

2030 through targeted reforms and incentives. It introduces three key initiatives: (1) a wind repowering policy to upgrade aging 

turbines and allow hybrid solar-wind projects with financial and regulatory benefits; (2) a small hydel policy that for the first 

time allows private participation in small hydroelectric projects (100 kWï10 MW), offering tax exemptions and long-term 

incentives; and (3) a PSP policy to address renewable intermittency with streamlined approvals, tax breaks, and resource 

allocation guarantees. Collectively, the policy strengthens grid reliability, promotes private investment, and reinforces Tamil 

Naduôs leadership in sustainable energy. 

 

Tamil Nadu Electricity Regulatory Commission (Grid Connectivity and Intra-State Open Access) Regulations, 2014 

 

The Tamil Nadu Electricity Regulatory Commission (Grid Connectivity and Intra-State Open Access) Regulations, 2014 

notified on May 7, 2014 and its amendment dated March 21, 2022, govern the grant of grid connectivity and the provision of 

non-discriminatory open access to intra-State transmission and distribution networks in Tamil Nadu, in accordance with the 

Electricity Act. The Regulations classify open access into long-term, medium-term, and short-term categories, each with defined 

eligibility, procedures, and charges, including transmission/wheeling charges, CSS, and other applicable fees. Connectivity to 

the grid requires approval from the STU, which evaluates technical feasibility and mandates compliance with relevant codes 

and standards. The Regulations also outline the roles of the STU, DISCOMs, and the SLDC in system planning, energy 

accounting, metering, and scheduling. Curtailment of access is permitted in the interest of grid security, following a prescribed 
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priority. All open access users must adhere to technical, operational, and commercial requirements as stipulated by the 

Commission. 

 

Haryana  

 

Haryana Electricity Regulatory Commission (Green Energy Open Access) Regulations, 2023 

 

The Haryana Electricity Regulatory Commission (ñHERCò) introduced the HERC (Green Energy Open Access) Regulations, 

2023 on April 24, 2023 and its amendment dated February 25, 2025, to facilitate and regulate the access to RE within the state. 

These regulations aim to align the state's regulatory framework with national RE policies and enhance open access adoption. 

The amendment expands eligibility to consumers with an aggregate load of 100 kW within a distribution division, removes 

capacity limits for captive RE projects (subject to sanctioned demand), and extends exemption from AS to offshore wind 

projects commissioned up to December, 2032. It permits open access for non-independent feeder consumers, subject to system 

constraints, and exempts long-term solar and wind open access transactions from deviation settlement mechanism charges, 

capping standby charges at 25% of applicable energy charges. Additionally, captive renewable generators may bank energy 

monthly, draw it in the same or lower Time-of-Day (ñToDò) slots at 8% charge. The amendment also introduces deemed 

approval timelines for green energy open access applications, thereby streamlining the approval process and facilitating RE 

growth in the state. 

 

Chhattisgarh  

 

Chhattisgarh Solar Policy 2017-27 

 

The Chhattisgarh Solar Energy Policy 2017ï2027 aims to promote solar energy adoption in the state by reducing reliance on 

conventional energy sources, encouraging private sector participation, and ensuring energy access for remote areas. The policy 

designates the Chhattisgarh State Renewable Energy Development Agency as the nodal agency responsible for facilitating 

project approvals, land allocation, and infrastructure support. It offers incentives such as exemptions from transmission and 

wheeling charges, and banking facilities for solar power producers. The policy also emphasizes the development of off-grid 

solar applications to meet the energy needs of vulnerable communities. It is effective from April 1, 2017, to March 31, 2027, 

or until a new policy is introduced. 

 

Chhattisgarh State Electricity Regulatory Commission (Grid Interactive Distributed Renewable Energy Sources) 

Regulations, 2019  

 

The Chhattisgarh State Electricity Regulatory Commission (ñCSERCò) introduced CSERC (Grid Interactive Distributed 

Renewable Energy Sources) Regulations, 2019 dated October 4, 2019 and its recent amendment October 6, 2023 to promote 

the adoption of distributed RE systems in the state. This amendment aims to promote RE adoption by reducing the minimum 

capacity for green energy open access from 500 kW to 100 kW, thereby enabling a broader range of consumers to participate. 

It also removes the previous cap that limited the maximum capacity to 2.5 times the contract demand, allowing greater flexibility 

for consumers. Additionally, the first 500 MW of solar distributed RE projects commissioned by December 27, 2023, are 

exempted from transmission charges, CSS, wheeling charges, and State Load Despatch Center charges for the entire life of the 

project. The amendment introduces definitions for 'banking cycle' and 'green energy,' with the banking cycle aligning with the 

financial year and green energy encompassing electricity from renewable sources, including hydro and storage systems powered 

by renewables, green hydrogen, and green ammonia. 

 

Uttarakhand 

 

Uttarakhand State Solar Policy 2023 

 

The Uttarakhand State Solar Power Policy 2023 came into effect on March 13, 2023 and it aims to achieve a cumulative solar 

capacity of 2,500 MW by December, 2027, encompassing 1,100 MW from utility-scale projects, 750 MW from domestic 

installations, and 350 MW from institutional use. The policy promotes distributed solar energy adoption, including rooftop 

systems, and introduces mechanisms like virtual and group net metering, peer-to-peer trading, and green tariffs to facilitate 

consumer participation. It mandates that solar projects on leased government land provide 70% employment to local youth and 

offers incentives such as exemptions from various fees and streamlined single-window clearances. The Uttarakhand RE 

Development Agency serves as the nodal agency, responsible for land identification, project facilitation, and policy 

implementation. The Uttarakhand State Solar Policy 2023 offers a variety of exemptions and incentives aimed at promoting the 

development of RE projects in the state. Captive and group-captive solar power plants are exempt from paying transmission 

and wheeling charges, thereby ensuring cost-effective energy distribution. Additionally, developers of solar projects are granted 

a fifty percent (50%) exemption on stamp duty for land lease deeds and purchases, along with a full (100%) waiver on land use 

conversion charges. Utility-scale solar projects commissioned within the prescribed timeline are exempt from electricity duty 

for up to ten (10) years, which enhances their financial viability. Furthermore, a fifty percent (50%) reimbursement of state 

GST paid on rooftop solar power plants is provided for five (5) years, reducing the tax burden on these installations. Solar 
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power plants operating under the Virtual Net Metering (VNM) framework are also exempt from cross-subsidy and AS, 

promoting equitable energy distribution. Collectively, these exemptions and incentives are designed to create a favorable 

environment for the growth of solar energy projects, in line with the stateôs RE goals. 

 

Uttarakhand Electricity Regulatory Commission (Green Energy Open Access) Regulations, 2023 

 

The Uttarakhand Electricity Regulatory Commission (ñUERCò) has introduced the Green Energy Open Access Regulations, 

2023 dated October 18, 2023, to promote RE usage within the state. These regulations enable consumers with a contracted 

demand or sanctioned load of 100 kW or moreðeither through a single connection or multiple connections under the same 

name within the same electricity divisionðto access green energy without limitations. Captive consumers and RE generators 

are also eligible without specified caps. Applicants can simultaneously apply for connectivity and open access, provided they 

are connected to the intra-state transmission or distribution system. Consumers must maintain their approved capacity or 

schedule for at least 12-time blocks daily. The State Load Dispatch Centre is designated as the nodal agency for short-term 

open access (up to one month), while the STU handles medium-term (exceeding three months but not exceeding three years) 

and long-term (exceeding twelve years but not exceeding 25 years) open access. CSS for green energy consumers are capped 

for the initial 12 years, with exemptions for captive generation and specific renewable sources like offshore wind projects 

commissioned up to December 2032. Additionally, the permitted quantum of banked energy by Green Energy Open Access 

consumer shall be at least 30% of its total monthly consumption of electricity from the Distribution licensee.  

 

Andhra Pradesh 

 

Andhra Pradesh Integrated Clean Energy Policy, 2024 

 

The Government of Andhra Pradesh, through its Integrated Clean Energy Policy, 2024 dated May 2, 2024, establishes a 

comprehensive legal and regulatory framework with the objective of transitioning the state towards a decarbonized energy 

economy and achieving net-zero carbon emissions by the year 2047. This policy envisages the development of 160 GW of RE 

capacity, comprising 78.5 GW of solar power, 35 GW of wind energy, 22 GW of pumped storage hydro, and 25 GWh of BESS, 

along with an annual production target of 1.5 million tonnes of green hydrogen. To facilitate such development, this policy 

provides for a suite of fiscal and non-fiscal incentives, including but not limited to, capital subsidies (25% for solar, wind, and 

electrolyser manufacturing units; and 20% for battery manufacturing units), reimbursement of GST, exemptions on stamp duty 

and registration charges, and the grant of land on concessional lease terms. The Policy further mandates the establishment of a 

University for Green Energy and Circular Economy and ancillary skill development centers to foster a qualified workforce. The 

New and Renewable Energy Development Corporation of Andhra Pradesh (ñNREDCAPò) is designated as the Nodal Agency 

for the administration, facilitation, and monitoring of all activities undertaken pursuant to the Policy and shall be vested with 

the authority to grant necessary approvals and clearances in coordination with relevant governmental departments and 

stakeholders. 

 

Andhra Pradesh Electricity Regulatory Commission (Green Energy Open Access, Charges, and Banking) Regulations, 2024 

 

The Andhra Pradesh Electricity Regulatory Commission (Green Energy Open Access, Charges, and Banking) Regulations, 

2024, notify on May 2, 2024, establishes a comprehensive legal framework to facilitate open access to RE within the state, 

superseding all prior directives on the matter. It delineates eligibility criteria for consumers seeking open access, categorizing 

them into long-term, medium-term, and short-term users, and prioritizes green energy open access over fossil-based sources in 

scenarios of system constraints. The regulation outlines a structured tariff system to incentivize RE adoption and specifies that 

banking facilities are available exclusively to wind, solar, and mini-hydel power generators. Banked energy must be utilized 

within the same billing cycle, with an 8% banking charge applied at the consumer's end; unutilized energy at the cycleôs end is 

compensated at 75% of the last discovered SECI tender rate for the respective renewable source. Additionally, the regulation 

designates the Andhra Pradesh State Load Despatch Centre (ñAPSLDCò) as the State Nodal Agency for short-term access and 

the STU for medium and long-term access, ensuring streamlined processing of applications.  

 

Additionally, on December 8, 2025, the first amendment to the Andhra Pradesh Electricity Regulatory Commission (Green 

Energy Open Access, Charges, and Banking) Regulations, 2024 was notified with the objective to remove regulatory 

ambiguities, ensure grid discipline, and facilitate greater participation of renewable energy generators and consumers under the 

green energy open access framework without disturbing vested rights under valid existing arrangements. The amendment (i) 

clarifies key definitions including banking of surplus green energy, (ii) prescribes operational modalities for scheduling, 

accounting and settlement of energy on a 15-minute time-block basis, and (iii) clarifies the treatment of excess and inadvertent 

injections. It also expands the scope of eligible consumers by (i) permitting procurement of power through green energy open 

access for electric vehicle charging stations, (ii) aligning connectivity provisions with applicable transmission and evacuation 

regulations, and (iii) providing transitional clarity for existing open access approvals for new applicants.  

 

Uttar Pradesh 

 

Uttar Pradesh Solar Energy Policy, 2022 



 

359 
 

 

The Uttar Pradesh Solar Energy Policy, 2022 promulgated by the Government of Uttar Pradesh, confers fiscal incentives 

including a 100% exemption from stamp duty on land transactions for solar projects, a decade-long exemption from electricity 

duty, and a capital subsidy of 2.5 crore per MW for solar parks equipped with a minimum of four-hour battery storage systems. 

Furthermore, it stipulates lease provisions for government undertakings at 1 per acre per annum and for private entities at 

15,000 per acre per annum for a tenure of 30 years. The Uttar Pradesh New and Renewable Energy Development Agency 

(ñUPNEDAò) is designated as the nodal agency to facilitate implementation, approvals, and coordination across departments. 

The policy also mandates the training of 30,000 individuals over five years to support employment in the solar energy sector. 

Additionally, it promotes the development of solar cities, with Ayodhya as a pilot, and the establishment of green energy 

corridors in regions like Bundelkhand to enhance transmission infrastructure.  

 

The Uttar Pradesh Solar Energy Policy, 2022, also expands eligibility to public institutions and private educational entities, 

with net metering allowed under (ñRE Service Companyò) RESCO or CAPEX modes. System capacity must be between 1 

kW and 2 MW, not exceeding the sanctioned load. The nodal agency, UPNEDA, facilitates bidding and contract 

standardization. The policy aims to enhance adoption in institutional and government facilities while maintaining DISCOM 

revenue balance. According to the Uttar Pradesh Solar Energy Policy, 2022, RESCO Mode is defined as the methodology in 

which entire investment is to be incurred by a company/individual other than the consumer for setting up of the solar power 

project in the consumer premises and the consumer pays for the electricity generated from such solar power project at mutually 

agreed tariff to such investor company/individually.  

 

Uttar Pradesh Electricity Regulatory Commission (Terms and Conditions for Open Access) Regulations, 2019 

 

The Uttar Pradesh Electricity Regulatory Commission (ñUPERCò) promulgated the UPERC (Terms and Conditions for Open 

Access) Regulations, 2019 dated December 10, 2019 and its amendment dated December 16, 2024, to establish a structured 

framework governing open access to intra-state transmission and distribution systems within the state. These regulations apply 

to generating companies, captive consumers, eligible licensees, and distribution franchisees possessing a contracted demand of 

contracted load / sanctioned load of hundred (100) kW & above, connected at 11 kV or higher voltage levels. The UPERC 

(Terms and Conditions for Open Access) (First Amendment) Regulations, 2024, amend the 2019 regulations to streamline open 

access mechanisms and enhance the integration of RE in alignment with the Electricity (Promoting Renewable Energy Through 

Green Energy Open Access) Rules, 2022. The amendment redefines open access categories, setting long-term access as 

exceeding five years but not more than twenty-five years, medium-term as more than eleven months up to three years, and 

short-term as up to eleven months. It introduces key provisions for Green Energy Open Access consumers, including exemption 

from AS upon payment of fixed charges, and waivers for offshore wind projects commissioned by December, 2025. 

Furthermore, consumers using energy for Green Hydrogen or Green Ammonia production, and those procuring power from 

waste-to-energy or offshore wind sources, receive concessions in additional and CSS. These provisions aim to facilitate a 

transparent and equitable open access regime, promoting competition and efficiency in the state's electricity sector. 

 

Telangana  

 

Telangana Clean and Green Energy Policy, 2025 

 

The Telangana Clean and Green Energy Policy, 2025, promulgated by the Government of Telangana, establishes a 

comprehensive legal framework to augment the state's RE capacity by 20,000 MW by 2030 and 40,000 MW by 2035. This 

policy, effective for a decade from its issuance, aims to attract investments amounting to 1.98 lakh crore and generate 

approximately 1.14 lakh employment opportunities. It encompasses the promotion of diverse RE sources, including solar, wind, 

hybrid systems, pumped storage, BESS, and green hydrogen production. The policy provides for fiscal incentives such as 

reimbursement of stamp duty for land acquisition, electricity duty exemptions for MSMEs utilizing solar or wind energy, and 

reimbursement of state GST components on capital investments. Furthermore, it designates Telangana Power Generation 

Corporation and Telangana Renewable Energy Development Corporation as the nodal agencies responsible for the policy's 

implementation and governance. By fostering a conducive environment for RE development, the policy aligns with India's 

broader objective of achieving net-zero emissions by 2070. 

 

Telangana State Electricity Regulatory Commission (Terms and Conditions of Open Access), Regulations, 2024 

 

The Telangana State Electricity Regulatory Commission (Terms and Conditions of Open Access) Regulations, 2024, 

promulgated on March 18, 2024, establishes a comprehensive legal framework for facilitating open access to electricity within 

the state, in alignment with the provisions of the Electricity Act, and the Electricity Rules, as amended. This regulation 

supersedes prior directives, to provide a consolidated and updated structure for open access. It delineates eligibility criteria, 

permitting consumers with a contracted or sanctioned load of 100 kW or more, including those aggregating multiple connections 

within the same electricity division of a distribution company, to procure power through green energy open access. The 

regulation categorizes open access into short-term, medium-term, and long-term, each with specified durations and conditions. 

It also outlines the procedures for application, approval, and scheduling of open access transactions, and stipulates charges 

related to transmission, wheeling, and CSS. Furthermore, the regulation provides for energy banking up to 30% for RE 
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generators, with specific provisions for settlement and adjustment. By instituting these measures, the regulation aims to promote 

competition, enhance efficiency, and encourage the use of RE sources within the state's electricity sector. 

 

Rooftop solar policies across Indian states  

 

Maharashtra 

 

Maharashtra Electricity Regulatory Commission (Grid Interactive Rooftop Renewable Energy Generating Systems) 

Regulations, 2024 

 

The SERCs have been assigned the function of promoting generation of electricity from renewable sources of energy by 

providing suitable measures for connectivity with the grid and sale of electricity to any person. Accordingly, the Maharashtra 

Electricity Regulatory Commission (Grid Interactive Rooftop Renewable Energy Generating Systems) Regulations, 2019 was 

introduced by the Maharashtra Electricity Regulatory Commission, and further amended by the Maharashtra Electricity 

Regulatory Commission (Grid Interactive Rooftop Renewable Energy Generating Systems) (First Amendment) Regulations, 

2023 and Maharashtra Electricity Regulatory Commission (Grid Interactive Rooftop Renewable Energy Generating System) 

(Second Amendment) Regulations, 2024.  

 

The Maharashtra Electricity Regulatory Commission (Grid Interactive Rooftop Renewable Energy Generating Systems) (First 

Amendment) Regulations, 2023 notified on November 16, 2023 provide that the maximum rooftop solar PV system capacity 

to be installed at any eligible consumerôs premises shall be 100% of the consumerôs sanctioned load for industrial and 

commercial consumers or contract demand, whichever is lower. Further, in case of net metering arrangement, the capacity of 

renewable energy generating system shall be limited to 5 MW or contract demand/sanction load of consumer, whichever is 

lower. By way of the amendment, the limit has been increased to 5 megawatts from 1 MW. The proposed limit 5 MW is disputed 

and subject to certain proceedings before the Maharashtra Electricity Regulatory Commission.  

 

Haryana  
 

Haryana Electricity Regulatory Commission (Rooftop Solar Grid Interactive Systems Based on Net Metering/Gross 

Metering), Regulations, 2021 

 

The Haryana Net Metering Regulations, 2021, governed by HERC, aim to promote rooftop solar adoption across residential, 

commercial, and industrial consumers (excluding agricultural users). The policy allows net metering for systems up to 500 

kilowatt-peak (ñkWpò). Consumers are exempt from transmission, wheeling, cross-subsidy, and banking charges for behind-

the-meter installations. Net metering and open access cannot be clubbed for the same load but may coexist independently. The 

policy supports decentralized solar generation and contributes to Haryanaôs RPO targets by simplifying interconnection and 

billing mechanisms.  

 

Rajasthan  

 

Rajasthan Electricity Regulatory Commission (Grid Interactive Distributed Renewable Energy Generating Systems) 

�5�H�J�X�O�D�W�L�R�Q�V�����������������³�����������'�L�V�W�U�L�E�X�W�H�G���5�(���5�H�J�X�O�D�W�L�R�Q�V�´�� 
 

The RERC governs net and gross metering under the 2021 Distributed RE Regulations. Net metering is allowed for loads up to 

1 MW or sanctioned load, whichever is lower, across all consumer categories. The policy aims to enhance rooftop solar 

adoption, which currently accounts for less than 2% of Rajasthanôs total energy basket. The state targets 90 GW of RE by 2030, 

and the RERC may revise conditions (like storage or banking charges) as penetration increases.  

 

Further, an amendment to the 2021 Distributed RE Regulations was notified on December 3, 2025, which clarifies the 

provisions related to applicability, technical standards, grid connectivity, metering, energy accounting and settlement 

mechanisms for distributed renewable energy systems, including rooftop solar and other eligible distributed RE technologies. 

It also provides for compliance obligations on eligible consumers and generating entities by aligning technical and operational 

requirements with the prevailing regulations, and by removing procedural ambiguities. 

 

Uttar Pradesh  

 

Uttar Pradesh Electricity Regulatory Commission (Rooftop Solar PV Grid Interactive Systems Gross / Net Metering) 

�5�H�J�X�O�D�W�L�R�Q�V�����������������³�5�6�3�9���5�H�J�X�O�D�W�L�R�Q�V�������������´���� 

The RSPV Regulations, 2019, were notified on January 4, 2019. These regulations established the framework for both net 

metering and gross metering arrangements. As per the original provisions, the net metering facility was available only to 

agricultural consumers and residential/domestic consumers. 

Subsequently, the first amendment/addendum to the RSPV Regulations, 2019, notified on June 1, 2022, introduced the concept 
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of net billing/net feed-in arrangements. Accordingly, following this amendment, Rooftop Solar Photovoltaic (RSPV) systems 

could be installed under three distinct arrangements. 

Furthermore, the second amendment to the RSPV Regulations, 2019, notified on November 17, 2023, further expanded the 

framework for rooftop solar power generation in Uttar Pradesh. This amendment extended the net metering facility to a broader 

category of consumers, including government and non-government institutions. 

West Bengal  

 

West Bengal Electricity Commission (Grid Interactive Rooftop Solar System for Prosumers) Regulations, 2025 

 

The West Bengal Electricity Regulatory Commission (ñWBERCò) promulgated the West Bengal Electricity Commission (Grid 

interactive Rooftop Solar System for Prosumers) Regulations, 2025 on July 31, 2025. The regulations define a ñprosumerò as 

a person who consumes electricity from the grid and can also inject electricity into the grid using the same point of supply. 

Prosumers may opt for three metering mechanisms: net metering, net billing, or gross metering. Net metering is permitted for 

prosumers with sanctioned load or contracted demand of at least 1 kW, allowing installations from 1 kW up to 500 kW or the 

prosumerôs contracted demand or sanctioned load, whichever is lower. Net billing is permitted to prosumers having a contract 

demand or sanctioned load of at least 1 kW, allowing installation with a minimum 1 kW capacity and maximum up to the 

contract demand or sanctioned load. Gross metering is permitted to prosumers having a contract demand or sanctioned load of 

at least 1 kW, enabling installation with a minimum capacity of 1 kW and up to the prosumerôs contract demand or sanctioned 

load. Prosumers have the right to set up grid interactive rooftop solar photovoltaic systems either independently or through a 

service provider. For net metering, energy accounting is conducted as per the regular metering cycle of consumers, with excess 

generation carried forward within the financial year, and any surplus at year-end is forfeited. The regulations also emphasize 

technical standards, mandating compliance with CEA guidelines to ensure grid stability and safety. 

 

Tamil Nadu 

 

Tamil Nadu Electricity Regulatory Commission (Generic Tariff Order for Grid Interactive PV Solar Energy Generating 

System (GISS)) Regulations, 2021 

The Tamil Nadu Electricity Regulatory Commission (ñTNERCò) has established guidelines for the implementation and 

operation of Grid Interactive Photovoltaic Solar Energy Generating Systems within the state. These regulations apply 

specifically to onsite solar installations under the industrial and commercial tariff segments and offer three operational models: 

net feed-in metering, gross metering, and behind-the-meter configurations. Beyond 1 MW (AC), a rooftop solar plant is required 

to be behind-the-meter and the consumer shall utilize the entire solar power being generated without any export option to the 

grid. 

Net Feed-in (Net Billing) Mechanism 
 
Under the Net Feed-in model, a single bidirectional meter is installed at the point of supply to measure both the import and 
export of electricity. The key features of this mechanism include: 
 
ǒ Energy imported from the grid is billed at the prevailing retail tariff. 
ǒ Solar energy exported to the grid is credited at a feed-in tariff determined by TNERC. 
ǒ The net bill is calculated by offsetting the monetary value of the exported energy against the imported energy. 

 
This model is available to all consumer categoriesðexcluding hut and agricultural consumersðregardless of their tariff 
classification or voltage level, up to the sanctioned load or contracted demand, with a maximum capacity limit of 999 kW.  
 
Applicable network charges 
 
For consumers opting for the Net Metering or Net Billing mechanism, network charges will apply based on the total units of 
solar energy generated by the system. 

 

Telangana 

 

Telangana State Electricity Regulatory Commission (Guidelines for implementation of Net metering Rooftop Solar PV Grid 

Interactive Systems) Regulations, 2020 

 

The eligible consumer is a consumer of electricity in the area of supply of the DISCOM, who uses or proposes to use a Rooftop 

Solar PV System, which can be self-owned or a third party owned to offset a part or all of the consumer's own electrical 

requirement. The maximum rooftop solar PV capacity permitted at a consumerôs premises is capped at 80% of the sanctioned 

load for both industrial and commercial consumers. Net metering is allowed for loads up to 1 MWp or 80% of the sanctioned 

load, whichever is lower. 
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The Telangana Electricity Regulatory Commission (Rooftop Solar PV Grid Interactive Systems) Regulations, 2025 

 

The Telangana Electricity Regulatory Commission (Rooftop Solar PV Grid Interactive Systems) Regulations, 2025, were 

notified on November 15, 2025. The regulations allows eligible consumers to install rooftop solar systems under four 

arrangements i.e., net metering (up to 500 kW), gross metering (up to 1 MW), group net metering (less than 100 kW), and 

virtual net metering (less than 100 kW). Its sets out eligibility criteria, technical standards, safety requirements, and application 

procedures, such as deemed approval based on capacity. It defines the rights and obligations of distribution companies, 

consumers, prosumers, and third-party system owners and provides for a uniform tenure of 25 years for permitted arrangements. 

The regulations address energy accounting, billing mechanisms, treatment of surplus energy, minimum billing requirements, 

and exemptions from certain charges (such as wheeling and banking charges for specific arrangements). Further, the energy 

generated under these arrangements are counted towards renewable purchase obligations. The regulations also establish dispute 

resolution mechanisms, aiming to promote rooftop solar deployment whilst ensuring grid safety and fair access. 

 

Andhra Pradesh 

 

Andhra Pradesh Electricity Regulatory Commission (The Grid Interactive Solar Photovoltaic system under Gross/Net 

metering) Regulations, 2023 

The Government of Andhra Pradesh promotes the deployment of grid-connected rooftop solar PV systems (ñSRTPVSò) on 

public, domestic, commercial, and industrial buildings under net or gross metering arrangements. Under the net metering 

framework, the maximum permissible capacity of SRTPVS (with or without BESS) is the lesser of 500 kWp or the consumerôs 

contracted demand. This initiative aligns with the stateôs broader policy goals to achieve 50% of cumulative power capacity 

from non-fossil fuel sources by 2030 and net-zero emissions by 2047. 

First Amendment to the APERC (Grid Interactive Solar Rooftop Photovoltaic Systems under Net/Gross Metering) 

Regulations, 2023.  

The First Amendment to the Andhra Pradesh Electricity Regulatory Commission (Grid Interactive Solar Rooftop Photovoltaic 

Systems under Net/Gross Metering) Regulations, 2023, were notified on December 4, 2025. It primarily revises and clarifies 

provisions relating to the applicability of net metering and gross metering mechanisms, settlement of excess solar energy, billing 

methodology, and the roles and responsibilities of distribution licensees and consumers. It introduces modifications to the 

definitions and operative clauses such as treatment of surplus energy injected into the grid, settlement periods, and applicability 

of applicable tariffs as determined by the Commission from time to time. It also safeguards consumer interests by providing 

regulatory certainty on compensation for excess generation and continuity of existing rooftop solar arrangements. 

Karnataka 

 

Karnataka Electricity Regulatory Commission (Implementation of Solar Rooftop Power Plants) Regulations, 2016 

 

The maximum rooftop solar PV system capacity to be installed at any eligible consumerôs premises shall be 80% of the 

consumerôs sanctioned load for industrial and commercial consumers. Net metering is allowed for loads up to 2 MWp or 80% 

of the consumerôs sanctioned load whichever is lower. Net metering facility for SRTPV plants would not be available to 

consumers who are using power from other sources or captive sources through an open access mechanism. Such consumers 

have the option to choose between gross metering arrangements or setting up a captive plant for self-consumption. 

 

Other Indian Laws 

 

In addition to the above, we are also governed by the provisions of the Companies Act, 2013 and rules framed thereunder, fire-

safety related laws, and rules framed thereunder, taxation statutes such as the Income-Tax Act, 1961 and the Central Goods and 

Services Tax Act, 2017, the Contract Act, 1872, Transfer of Property Act, 1882, the Competition Act, 2002, Trademarks Act, 

1999, other applicable laws and regulations notified by the Central Government and State Governments and other authorities 

for our day-to-day business.  
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HISTORY AND CERTAIN CORPORATE MATTERS  

Brief history of our Company 

 

Our Company was originally incorporated as óClean Max Enviro Energy Solutions Private Limitedô at Mumbai, Maharashtra 

as a private limited company under the Companies Act, 1956 pursuant to a certificate of incorporation dated September 29, 

2010 issued by the Deputy Registrar of Companies, Maharashtra at Mumbai. Subsequently, upon conversion of our Company 

into a public limited company, the name of our Company was changed to óClean Max Enviro Energy Solutions Limitedô, 

pursuant to the resolution passed by our Board on July 9, 2025 and the resolution passed by our Shareholders at the extra-

ordinary general meeting on July 14, 2025. A fresh certificate of incorporation dated August 7, 2025 was issued by the Registrar 

of Companies, Maharashtra at Mumbai consequent to the conversion. 

Brief history of our Promoters 

The brief history of the Promoters of our Company is set forth below: 

Name of Promoter Date of becoming 

Promoter 

Founder/joined 

later 

Initial shareholding Increase/decrease since 

joining till date  

Kuldeep Jain October 3, 2010 Founder 7,500 equity shares of face value of  

10.00 each 

Shareholding has increased to 

11,675,640 Equity Shares of 

face value of  1.00 each 

Pratap Jain October 3, 2010 Founder 2,500 equity shares of face value of  

10.00 each  

Shareholding has increased to 

50,000 Equity Shares of face 

value of  1.00 each 

KEMPINC LLP October 26, 2023 Joined later 69,750 Series K CCPS allotted to 

KEMPINC LLP and 167,352 equity 

shares of face value of  10.00 each 

allotted on October 26, 2023 on 

conversion of 69,750 Series K CCPS  

Shareholding has increased to 

13,678,677 Equity Shares of 

face value of  1.00 each  

Nidhi Jain May 27, 2025  Joined later 48,016 equity shares of face value of  

10.00 each  

Shareholding has increased to 

501,300 Equity Shares of face 

value of  1.00 each  

BGTF One 

Holdings (DIFC) 

Limited 

May 27, 2025 Joined later 313,411 Series M CCPS allotted to 

BGTF One Holdings (DIFC) Limited 

on May 25, 2023 and 464,035 equity 

shares of face value of  10.00 each 

allotted on October 25, 2023 on 

conversion of 501,458 Series M CCPS 

Shareholding has increased to 

33,417,101 Equity Shares of 

face value of  1.00 each  

For details of the relevant shareholder agreements and its key terms and conditions along with the key terms and conditions to 

survive post listing, see ñï Shareholdersô agreements and other material agreements ï Key terms of all subsisting shareholders 

agreements and investment agreementsò on page 370. 

Changes in the Registered Office 

Except as stated below, there has been no change in the address of our registered office since incorporation.  

 
Effective date of 

change 

Details of change Reason for change 

March 26, 2019 The registered office of our Company was changed from 33, Ashoka 

Apts, Rungta Lane, Off Nepean Sea Road, Mumbai ï 400 006, 

Maharashtra, India to 4th Floor, The International, 16 Maharshi Karve 

Road, New Marine Lines Cross Road No.1, Churchgate, Mumbai ï 

400 020, Maharashtra, India  

To conduct business activities smoothly  

 

Main Objects of our Company  

The main objects contained in our Memorandum of Association are as mentioned below:  

1. ñTo carry out business in India or elsewhere for developing clean and green energy solutions that provide sustained 
benefits to all stakeholders including the environmental users, investors, management and also to research, develop, 

explore, transit, distribute, purchase, sell, trade, import, export or accumulate or otherwise deal in all forms with 

various environmentally friendly energy solutions using choice of fuels including natural gas, coal and various forms 

of renewable energy by attracting, retaining, developing, and incentivizing the best talent and enable them with 
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appropriate ability to take risks and deploy cartel and all other forms of energy in all aspects including both 

conventional and non-conventional or as any other market mechanism and to plan, promote, develop, establish 

transmission and distribution of networks or systems and to act as an agent or representative or operator or licensee 

or franchisee of any person, public or private sector enterprise, financial institutions etc. engaged in the planning, 

development, generation, transmission, distribution, supply, trading, purchase, sale, import, export, storage of all form 

of energy solutions including both conventional and non-conventional or as any other market mechanism.ò 

 

The main objects as contained in our Memorandum of Association enable our Company to carry on the business presently being 

carried out and proposed to be carried out.  

Amendments to the Memorandum of Association  

Set out below are the amendments to our MoA in the last 10 years preceding the date of this Prospectus:  

Date of Shareholdersô 

Resolution 

Particulars  

September 30, 2016 

 

 

Clause III (a) of our Memorandum of Association was amended and replaced with following: 

 

ñTo carry out business in India or elsewhere for developing clean and green energy solutions that provide 

sustained benefits to all stakeholders including the environmental users, investors, management and also to 

research, develop, explore, transit, distribute, purchase, sell, trade, import, export or accumulate or 

otherwise deal in all forms with various environmentally friendly energy solutions using choice of fuels 

including natural gas, coal and various forms of renewable energy by attracting, retaining, developing, and 

incentivizing the best talent and enable them with appropriate ability to take risks and deploy capital and all 

other forms of energy in all aspects including both conventional and non-conventional or as any other market 

mechanism and to plan, promote, develop, establish transmission and distribution of networks or systems 

and to act as an agent or representative or operator or licensee or franchisee of any person, public or private 

sector enterprise, financial institutions etc engaged in the planning, development, generation, transmission, 

distribution, supply, trading, purchase, sale, import, export, storage of all form of energy solutions including 

both conventional and non-conventional or as any other market mechanism.ò 

 

June 10, 2017 Clause V of our Memorandum of Association was amended to reflect a reclassification of authorised share 

capital from  86,677,444 divided into (i) 8,667,702 equity shares of  10 each and; (ii) 2 preference shares 

of  212 each to  86,677,444 divided into (i) 4,930,402 equity shares of face value  10 each; (ii) 373,730 

Series I compulsorily convertible preference shares of face value of  100 each; and (iii) 2 preference shares 

of  212 each.  

October 6, 2017 Clause V of our Memorandum of Association was amended to reflect an increase in authorised share capital 

of our Company from  86,677,444 divided into (i) 4,930,402 equity shares of face value  10 each; (ii) 

373,730 Series I compulsorily convertible preference shares of face value of  100 each; and (iii) 2 preference 

shares of  212 each to  186,677,444 divided into 11,330,402 equity shares of  10 each, 373,730 Series I 

compulsorily convertible preference shares of face value of  100 each, 2 preference shares of  212 each 

and 360,000 Series II compulsorily convertible preference shares of face value of  100 each.  

November 6, 2017 Clause V of our Memorandum of Association was amended to reflect a reclassification of authorised share 

capital of our Company from  186,677,444 divided into 11,330,402 equity shares of  10 each, 373,730 

Series I compulsorily convertible preference shares of face value of  100 each, 2 preference shares of 212 

each and 360,000 Series II compulsorily convertible preference shares of face value of  100 each to  

186,677,444 divided into 9,276,412 equity shares of  10 each, 373,730 Series I compulsorily convertible 

preference shares of face value of  100 each, 2 preference shares of  212 each and 175,750 Series II 

compulsorily convertible preference shares of face value of  100 each, 255,488 Series III compulsorily 

convertible preference shares of face value of  100 each and 134,161 Series A compulsorily convertible 

preference shares of face value of  100 each.  

January 24, 2018 Clause V of our Memorandum of Association was amended to reflect a reclassification of authorised share 

capital of our Company from  186,677,444 divided into 9,276,412 equity shares of  10 each, 373,730 

Series I compulsorily convertible preference shares of face value of  100 each, 2 preference shares of  212 

each and 175,750 Series II compulsorily convertible preference shares of face value of  100 each, 255,488 

Series III compulsorily convertible preference shares of face value of  100 each and 134,161 Series A 

compulsorily convertible preference shares of face value of 100 each to  186,677,444 divided into 

6,993,922 equity shares of  10 each, 373,730 Series I compulsorily convertible preference shares of face 

value of  100 each, 2 preference shares of  212 each, 175,750 Series II compulsorily convertible preference 

shares of face value of  100 each, 255,488 Series III compulsorily convertible preference shares of face 

value of  100 each, 134,161 Series A compulsorily convertible preference shares of face value of  100 

each, 195,642 Series IV compulsorily convertible preference shares of face value of  100 each and 32,607 

Series B compulsorily convertible preference shares of face value of  100 each.  

August 1, 2018 Clause V of our Memorandum of Association was amended to reflect a reclassification of authorised share 

capital of our Company from  186,677,444 divided into 6,993,922 equity shares of  10 each, 373,730 

Series I compulsorily convertible preference shares of face value of 100 each, 2 preference shares of 212 

each, 175,750 Series II compulsorily convertible preference shares of face value of 100 each, 255,488 Series 

III compulsorily convertible preference shares of face value of 100 each, 134,161 Series A compulsorily 
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Date of Shareholdersô 

Resolution 

Particulars  

convertible preference shares of face value of 100 each, 195,642 Series IV compulsorily convertible 

preference shares of face value of 100 each and 32,607 Series B compulsorily convertible preference shares 

of face value of 100 each to 186,677,444 divided into 5,347,382 equity Shares of  10 each, 373,730 Series 

I compulsorily convertible preference shares of face value of 100 each, 2 preference shares of 212 each, 

175,750 Series II compulsorily convertible preference shares of face value of 100 each, 255,488 Series III 

compulsorily convertible preference shares of face value of 100 each, 134,161 Series A compulsorily 

convertible preference shares of face value of 100 each, 195,642 Series IV compulsorily convertible 

preference shares of face value of 100 each, 32,607 Series B compulsorily convertible preference shares of 

face value of 100 each, 141,132 Series V compulsorily convertible preference shares of face value of 100 

each and 23,522 Series C compulsorily convertible preference shares of face value of 100 each.  

December 13, 2018 Clause V of our Memorandum of Association was amended to reflect a reclassification of authorised share 

capital of our Company from 186,677,444 divided into 5,347,382 equity Shares of 10 each, 373,730 Series 

I compulsorily convertible preference shares of face value of 100 each, 2 preference shares of 212 each, 

175,750 Series II compulsorily convertible preference shares of face value of 100 each, 255,488 Series III 

compulsorily convertible preference shares of face value of 100 each, 134,161 Series A compulsorily 

convertible preference shares of face value of 100 each, 195,642 Series IV compulsorily convertible 

preference shares of face value of 100 each, 32,607 Series B compulsorily convertible preference shares of 

face value of 100 each, 141,132 Series V compulsorily convertible preference shares of face value of 100 

each and 23,522 Series C compulsorily convertible preference shares of face value of 100 each to 

186,677,444 divided into 3,621,402 equity Shares of 10, 373,730 Series I compulsorily convertible 

preference shares of face value of 100 each, 2 preference shares of 212 each, 175,750 Series II 

compulsorily convertible preference shares of face value of 100 each, 255,488 Series III compulsorily 

convertible preference shares of face value of 100 each, 134,161 Series A compulsorily convertible 

preference shares of face value of 100 each, 195,642 Series IV compulsorily convertible preference shares 

of face value of 100 each, 32,607 Series B compulsorily convertible preference shares of face value of 100 

each, 141,132 Series V compulsorily convertible preference shares of face value of 100 each and 23,522 

Series C compulsorily convertible preference shares of face value of 100 each, 147,941 Series VI 

compulsorily convertible preference shares of face value of 100 each and 24,657 Series D compulsorily 

convertible preference shares of face value of 100 each.  

March 2, 2019  Clause V of our Memorandum of Association was amended to reflect a reclassification of authorised share 

capital of our Company from 186,677,444 divided into 3,621,402 equity Shares of 10 each, 373,730 Series 

I compulsorily convertible preference shares of face value of 100 each, 2 preference shares of 212 each, 

175, 750 Series II compulsorily convertible preference shares of face value of 100 each, 255,488 Series III 

compulsorily convertible preference shares of face value of 100 each, 134,161 Series A compulsorily 

convertible preference shares of face value of 100 each, 195,642 Series IV compulsorily convertible 

preference shares of face value of 100 each, 32,607 Series B compulsorily convertible preference shares of 

face value of 100 each, 141,132 Series V compulsorily convertible preference shares of face value of 100 

each and 23,522 Series C compulsorily convertible preference shares of face value of 100 each, 147,941 

Series VI compulsorily convertible preference shares of face value of 100 each and 24,657 Series D 

compulsorily convertible preference shares of face value of 100 each to 186,677,444 divided into 

3,122,232 equity Shares of 10 each, 373,730 Series I compulsorily convertible preference shares of face 

value of 100 each, 2 preference shares of 212 each, 175,750 Series II compulsorily convertible preference 

shares of face value of 100 each, 255,488 Series Ill compulsorily convertible preference shares of face value 

of 100 each, 134,161 Series A compulsorily convertible preference shares of face value of 100 each, 

195,642 Series IV compulsorily convertible preference shares of face value of 100 each, 32,607 Series B 

compulsorily convertible preference shares of face value of 100 each, 141,132 Series V compulsorily 

convertible preference shares of face value of 100 each and 23,522 Series C compulsorily convertible 

preference shares of face value of 100 each, 147,941 Series VI compulsorily convertible preference shares 

of face value of 100 each, 24,657 Series D compulsorily convertible preference shares of face value of  

100 each, 42,786 Series VII compulsorily convertible preference shares of face value of 100 each and 7,131 

Series E compulsorily convertible preference shares of face value of 100 each.  

March 20, 2019 Clause V of our Memorandum of Association was amended to reflect a reclassification of authorised share 

capital of our Company from 186,677,444 divided into 3,122,232 equity Shares of 10 each, 373,730 Series 

I compulsorily convertible preference shares of face value of 100 each, 2 preference shares of 212 each, 

175,750 Series II compulsorily convertible preference shares of face value of 100 each, 255,488 Series III 

compulsorily convertible preference shares of face value of 100 each, 134,161 Series A compulsorily 

convertible preference shares s of face value of 100 each, 195,642 Series IV compulsorily convertible 

preference shares of face value of 100 each, 32,607 Series B compulsorily convertible preference shares of 

face value of 100 each, 141,132 Series V compulsorily convertible preference shares of face value of 100 

each and 23,522 Series C compulsorily convertible preference shares of face value of 100 each, 147,941 

Series VI compulsorily convertible preference shares of face value of 100 each, 24,657 Series D 

compulsorily convertible preference shares of face value of 100 each, 42,786 Series VII compulsorily 

convertible preference shares of face value of 100 each and 7,131 Series E compulsorily convertible 

preference shares of face value of 100 each to 186,677,444 divided into 2,051,992 equity Shares of 10 

each, 373,730 Series I compulsorily convertible preference shares of face value of 100 each, 2 preference 

shares of 212 each, 175,750 Series II compulsorily convertible preference shares of face value of 100 

each, 255,488 Series III compulsorily convertible preference shares of face value of 100 each, 134,161 

Series A compulsorily convertible preference shares of face value of 100 each, 195,642 Series IV 
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Date of Shareholdersô 

Resolution 

Particulars  

compulsorily convertible preference shares of face value of 100 each, 32,607 Series B compulsorily 

convertible preference shares of face value of 100 each, 141,132 Series V compulsorily convertible 

preference shares of face value of 100 each and 23,522 Series C compulsorily convertible preference shares 

of face value of 100 each, 147,941 Series VI compulsorily convertible preference shares of face value of 

100 each, 24,657 Series D compulsorily convertible preference shares of face value of 100 each, 42,786 

Series VII compulsorily convertible preference shares res of face value of 100 each and 7,131 Series E 

compulsorily convertible preference shares of face value of 100 each 91,735 Series VIII compulsorily 

convertible preference shares of face value of 100 each and 15,289 Series F compulsorily convertible 

preference shares of face value of 100 each.  

April 8, 2019 Clause V of our Memorandum of Association was amended to reflect an increase in the authorised share 

capital of our Company from 186,677,444 divided into 2,051,992 equity Shares of 10 each, 373,730 Series 

I compulsorily convertible preference shares of face value of 100 each, 2 preference shares of 212 each, 

175,750 Series II compulsorily convertible preference shares of face value of 100 each, 255,488 Series III 

compulsorily convertible preference shares of face value of 100 each, 134,161 Series A compulsorily 

convertible preference shares of face value of 100 each, 195,642 Series IV compulsorily convertible 

preference shares of face value of 100 each, 32,607 Series B compulsorily convertible preference shares of 

face value of 100 each, 141,132 Series V compulsorily convertible preference shares of face value of 100 

each and 23,522 Series C compulsorily convertible preference shares of face value of 100 each, 147,941 

Series VI compulsorily convertible preference shares of face value of 100 each, 24,657 Series D 

compulsorily convertible preference shares of face value of 100 each, 42,786 Series VII compulsorily 

convertible preference shares of face value of 100 each and 7,131 Series E compulsorily convertible 

preference shares of face value of 100 each 91,735 Series VIII compulsorily convertible preference shares 

of face value of 100 each and 15,289 Series F compulsorily convertible preference shares of face value of 

100 each to 286,677,444 divided into 4,551,992 equity Shares of 10 each, 373,730 Series I compulsorily 

convertible preference shares of face value of 100 each, 2 preference shares of 212 each, 175,750 Series 

II compulsorily convertible preference shares of face value of 100 each, 255,488 Series III compulsorily 

convertible preference shares of face value of 100 each, 134,161 Series A compulsorily convertible 

preference shares of face value of 100 each, 195,642 Series IV compulsorily convertible preference shares 

of face value of 100 each, 32,607 Series B compulsorily convertible preference shares of face value of 100 

each, 141,132 Series V compulsorily convertible preference shares of face value of 100 each and 23,522 

Series C compulsorily convertible preference shares of face value of 100 each, 147,941 Series VI 

compulsorily convertible preference shares of face value of 100 each, 24,657 Series D compulsorily 

convertible preference shares of face value of 100 each, 42,786 Series VII compulsorily convertible 

preference shares of face value of 100 each and 7,131 Series E compulsorily convertible preference shares 

of face value of 100 each, 91,735 Series VIII compulsorily convertible preference shares of face value of 

100 each, 15,289 Series F compulsorily convertible preference shares of face value of 100 each and 

750,000 Series X compulsorily convertible preference shares of face value of 100 each.  

August 5, 2021 Clause V of our Memorandum of Association was amended to reflect a reclassification of authorised share 

capital of our Company from 286,677,444 divided into 4,551,992 equity Shares of 10 each, 373,730 Series 

I compulsorily convertible preference shares of face value of 100 each, 2 preference shares of 212 each, 

175,750 Series II compulsorily convertible preference shares of face value of 100 each, 255,488 Series III 

compulsorily convertible preference shares of face value of 100 each, 134,161 Series A compulsorily 

convertible preference shares of face value of 100 each, 195,642 Series IV compulsorily convertible 

preference shares of face value of 100 each, 32,607 Series B compulsorily convertible preference shares of 

face value of 100 each, 141,132 Series V compulsorily convertible preference shares of face value of 100 

each and 23,522 Series C compulsorily convertible preference shares of face value of 100 each, 147,941 

Series VI compulsorily convertible preference shares of face value of 100 each, 24,657 Series D 

compulsorily convertible preference shares of face value of 100 each, 42,786 Series VII compulsorily 

convertible preference shares of face value of 100 each and 7,131 Series E compulsorily convertible 

preference shares of face value of 100 each, 91,735 Series VIII compulsorily convertible preference shares 

of face value of 100 each, 15,289 Series F compulsorily convertible preference shares of face value of 100 

each and 750,000 Series x compulsorily convertible preference shares of face value of 100 each to 

286,677,444 divided into 4,551,992 equity shares of 10 each, 373,730 Series I compulsorily convertible 

preference shares of face value of 100 each, 2 preference shares of 212 each, 175,750 Series II 

compulsorily convertible preference shares of face value 100 each, 255,488 Series III compulsorily 

convertible preference shares of face value of 100 each, 134,161 Series A compulsorily convertible 

preference shares of face value of 100 each, 195,642 Series IV compulsorily convertible preference shares 

of face value of 100 each, 32,607 Series B compulsorily convertible preference shares of face value of 100 

each, 141,132 Series V compulsorily convertible preference shares of face value of 100 each and 23,522 

Series C compulsorily convertible preference shares of face value of 100 each, 147,941 Series VI 

compulsorily convertible preference shares of face value of 100 each, 24,657 Series D compulsorily 

convertible preference shares of face value of 100 each, 42,786 Series VII compulsorily convertible 

preference shares of face value of 100 each and 7,131 Series E compulsorily convertible preference shares 

of face value of 100 each, 91,735 Series VIII compulsorily convertible preference shares of face value of 

100 each, 15,289 Series F compulsorily convertible preference shares of face value of 100 each, 700,000 

Series X compulsorily convertible preference shares of face value of 100 each and 100,000 Series K 

compulsorily convertible preference shares of face value of 50 each.  
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August 20, 2021 As per the terms of shareholders agreement (ñSHAò) the MOA was amended and restated to align the 

applicable provisions of the Companies Act, 2013. 

February 21, 2023 Clause V of our Memorandum of Association was amended to reflect an increase in the authorised share 

capital of our Company from 286,677,444 divided into 4,551,992 equity shares of 10 each, 373,730 Series 

I compulsorily convertible preference shares of face value of 100 each, 2 preference shares of 212 each, 

175,750 Series II compulsorily convertible preference shares of face value of 100 each, 255,488 Series III 

compulsorily convertible preference shares of face value of 100 each, 134,161 Series A compulsorily 

convertible preference shares of face value of 100 each, 195,642 Series IV compulsorily convertible 

preference shares of face value of 100 each, 32,607 Series B compulsorily convertible preference shares of 

face value of 100 each, 141,132 Series V compulsorily convertible preference shares of face value of 100 

each and 23,522 Series C compulsorily convertible preference shares of face value of 100 each, 147,941 

Series VI compulsorily convertible preference shares of face value of 100 each, 24,657 Series D 

compulsorily convertible preference shares of face value 100 each, 42,786 Series VII compulsorily 

convertible preference shares of face value of 100 each and 7,131 Series E compulsorily convertible 

preference shares of face value of 100 each, 91,735 Series VIII compulsorily convertible preference shares 

of face value of 100 each, 15,289 Series F compulsorily convertible preference shares of face value of 100 

each, 700,000 Series X compulsorily convertible preference shares of face value of 100 each and 100,000 

Series K compulsorily convertible preference shares of face value of 50 each to 311,677,444 divided into 

7,051,992 equity shares of 10 each, 373,730 Series I compulsorily convertible preference shares of face 

value of 100 each, 2 preference shares of 212 each, 175,750 Series II compulsorily convertible preference 

shares of face value of 100 each, 255,488 Series III compulsorily convertible preference shares of face 

value of 100 each, 134,161 Series A compulsorily convertible preference shares of face value of 100 each, 

195,642 Series IV compulsorily convertible preference shares of face value of 100 each, 32,607 Series B 

compulsorily convertible preference shares of face value of 100 each, 141,132 Series V compulsorily 

convertible preference shares of face value of 100 each and 23,522 Series C compulsorily convertible 

preference shares of face value of 100 each, 147,941 Series VI compulsorily convertible preference shares 

of face value of 100 each, 24,657 Series D compulsorily convertible preference shares of face value of 100 

each, 42,786 Series VII compulsorily convertible preference shares of face value of 100 each and 7,131 

Series E compulsorily convertible preference shares of face value of 100 each, 91,735 Series VIII 

compulsorily convertible preference shares of face value of 100 each, 15,289 Series F compulsorily 

convertible preference shares of face value of 100 each, 700,000 Series X compulsorily convertible 

preference shares of face value of 100 each and 100,000 Series K compulsorily convertible preference 

shares of face value of 50 each.  

February 21, 2023 Clause V of our Memorandum of Association was amended to reflect a reclassification in the authorised 

share capital of our Company from 311,677,444 divided into 7,051,992 equity shares of 10 each, 373,730 

Series I compulsorily convertible preference shares of face value of 100 each, 2 preference shares of 212 

each, 175,750 Series II compulsorily convertible preference shares of face value of 100 each, 255,488 Series 

III compulsorily convertible preference shares of face value of 100 each, 134,161 Series A compulsorily 

convertible preference shares of face value of 100 each, 195,642 Series IV compulsorily convertible 

preference shares of face value of 100 each, 32,607 Series B compulsorily convertible preference shares of 

face value of 100 each, 141,132 Series V compulsorily convertible preference shares of face value of 100 

each and 23,522 Series C compulsorily convertible preference shares of face value of 100 each, 147,941 

Series VI compulsorily convertible preference shares of face value of 100 each, 24,657 Series D 

compulsorily convertible preference shares of face value of 100 each, 42,786 Series VII compulsorily 

convertible preference shares of face value of 100 each and 7,131 Series E compulsorily convertible 

preference shares of face value of 100 each, 91,735 Series VIII compulsorily convertible preference shares 

of face value of 100 each, 15,289 Series F compulsorily convertible preference shares of face value of 100 

each, 700,000 Series X compulsorily convertible preference shares of face value of 100 each and 100,000 

Series K compulsorily convertible preference shares of face value of 50 each to 311,677,444 divided into 

7,051,992 equity shares of 10, 2 preference shares of 212 each, 100,000 Series K compulsorily convertible 

preference shares of face value of 50 each and 2,361,571 Series M compulsorily convertible preference 

shares of face value of 100 each.  

June 27, 2025  Clause V of our Memorandum of Association was amended to reflect a reclassification in the authorised 

share capital of our Company from 311,677,444 divided into 7,051,992 equity shares of 10, 2 preference 

shares of 212 each, 100,000 Series K compulsorily convertible preference shares of face value of 50 each 

and 2,361,571 Series M compulsorily convertible preference shares of face value of 100 each to 
311,677,444 divided into 30,667,702 equity shares of 10, 2 preference shares of 212 each, 100,000 Series 

K compulsorily convertible preference shares of face value of 50 each. Thereafter, Clause V of the 

Memorandum of Association of our Company was amended to reflect the sub-division/split of the face value 

of the equity shares from  10 each into Equity Shares of face value of  1 each. Accordingly, 311,677,444 

divided into 30,667,702 equity shares of 10, 2 preference shares of 212 each, 100,000 Series K 

compulsorily convertible preference shares of face value of 50 each were split into 311,677,444 divided 

into 306,677,020 Equity Shares of 1, 2 preference shares of 212 each, 100,000 Series K compulsorily 

convertible preference shares of face value of 50 each. 

July 14, 2025 Clause I of the Memorandum of Association was amended to reflect the change in name of our Company 

from óClean Max Enviro Energy Solutions Private Limitedô to óClean Max Enviro Energy Solutions Limitedô 

pursuant to the conversion of our Company from a private limited company to a public limited company. 
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Major events and milestones  

The table below sets forth some of the key events and milestones in the history of our Company and our Subsidiaries:  

Calendar Year Particulars 

2010 Establishment of our Company.   

2013 Commissioned the first onsite solar plant for a corporate client for 100 KWp. 

2015 Began offering grid-connected solutions for corporate clients through our SPV, KAS Onsite Power Solutions LLP. 

2017 

Secured equity investment from Warburg Pincus and a global development financial institution based in the US.  

Expanded operations to Dubai, UAE through our SPV, Cleanmax Solar MENA FZCO. 

Commissioned its first grid connected STU solar project under group captive mode for 30 MWp in Tamil Nadu for a 

large datacentre client through our SPV, KAS Onsite Power Solutions LLP.  

Commission our first STU connected third party open access project in Karnataka. 

2018 

Achieved a cumulative operating capacity of 500 MWp+. 

Signed our first solar photovoltaic system leasing and operation agreement in Dubai, UAE, through CleanMax Alpha 

LeaseCo FZCO. 

2019 

Secured an equity investment from UK governmentôs climate-based fund. 

Signed our first onsite solar project in Thailand through our subsidiary, Clean Max Energy (Thailand) Co. Ltd. 

Started operations in Bangkok, Thailand, through our subsidiary, Clean Max Energy (Thailand) Co. Ltd. 

Expanded into wind power projects by commissioning our first wind farm at Hosahalli, Karnataka through our SPV, 

Cleanmax Pluto Solar Power LLP. 

2021 

Secured an equity investment from Washington based fund amidst Covidô19 pandemic and provided full exit to the 

erstwhile PE investors.  

Commissioned a wind-solar hybrid (ñWSHò) farm in Jagalur, Karnataka with more than 100 MW capacity. 

2022 

Expanded our grid connected STU offerings to Maharashtra, through our SPV, Clean Max Light Power LLP. 

Started developing Central Transmission Utility of India (ñCTUò) sites and received up to 600 MW connectivity 

approval for CTU wind site at Koppal, Karnataka. 

Established a new carbon business offset business line for carbon credit/green credit trade.  

2023 

BGTF One Holdings (DIFC) Limited, an affiliate of Brookfield, committed to invest 18,000 million in our Company, 

as primary infusion along with secondary investment of approximately 10,970 million. 

Reached a cumulative capacity of 1 GW. 

Reached a cumulative capacity of 100+ MWp onsite solar capacity in international operations i.e. Dubai and Thailand.  

Entered into a strategic collaboration with Apple for investing together into rooftop projects through our SPV, Clean 

Max Hyperion Power LLP.  

Partnered with a technology player, through their designated affiliate, for sale of renewable energy certificates from 

projects commissioned by our Company for corporate customers. 

Achieved water neutrality for 40% of our utility scale solar portfolio. 

Received ISO 14001:2015 and ISO 45001:2018 certifications. 

Achieved carbon neutrality (Scope 1 + Scope 2) greenhouse gas (ñGHGò) emissions. 

Built and commissioned 350 MW+ State Transmission Utility (ñSTUò) wind-solar hybrid capacity in Gujarat.  

2024 

Entered into a partnership with Yusuf Bin Ahmed Kanoo Company WLL, through our SPV, Clean Max Solar Mena 

FZCO, for developing renewable energy projects in Bahrain and Kingdom of Saudi Arabia. 

Reached a cumulative capacity of 2 GW+.  

Commissioned our first onsite solar photovoltaic plant in Bahrain, through our SPV, Kanoo Clean Max Renewables 

Asset Co W.L.L. 

Expanded our grid connected STU offerings to Haryana and Chhattisgarh.  

Received ISO 9001:2015 certification. 

2025 

Entered into a strategic collaboration with Osaka Gas and Japan Bank for International Cooperation for investing in C&I 

renewable energy projects together.  

Entered into a co-investment collaboration with Toyota Tsusho India Private Limited aimed at serving Toyota group 

companies in India through long-term corporate power purchase agreements.  

Signed a renewable energy certificate sale and purchase agreement with a global technology services company, an energy 

attribute purchase agreement with a leading technology firm, and a power purchase agreement with a renewable energy 

trading arm of a multinational corporation. 

2026 

Pursuant to the Pre-IPO Placement and certain secondary transactions in the Equity Shares of our Company,  Jongsong 

Investments Pte. Ltd. (an indirect wholly owned subsidiary of Temasek Holdings Private Limited), GSS India 

Opportunities AIF Scheme I (an affiliate of Bain Capital Special Situations, LP), and TRUST Groupôs Relativity 

Resilience Fund ï I, among others, acquired certain shareholding in our Company.  

 

Key awards, accreditations, and accolades received by our Company  

Set out below are some of the key awards, accreditations, recognition, and appreciation received by our Company:  

Calendar Year Particulars 

2018 Our Company was awarded óIndia Green Energy Awardô in the category of outstanding renewable energy 
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Calendar Year Particulars 

generation, solar by Indian Federation of Green Energy (IFGE) in 2018.  

Our Company was declared as the winner of óAchievement in Transformational Infrastructureô for the 

rooftop project developed by it in Gujarat for a client, at the FT/IFC Transformational Business Awards, 

2018. 

2020 
Our Company was awarded ó5-star ratingô for excellence in EHS practices at the CII-SR EHS Excellence 

Awards, 2020. 

2021 

Our Company was awarded the óFastest Growing Solar Developer of the Year 2021ôat EQs UAE Annual 

Solar Awards 2020-21.  

Our Company was awarded the óGold Awardô for excellence in EHS practices, as well as sectoral topper 

in power at CII-SR EHS Excellence Awards, 2021.  

Our Company was awarded the óSilver Awardô for commitment to excellence in EHS practices at CII-SR 

EHS Excellence Awards, 2021.  

Our Company was awarded the óEHS Award (Haryana) Renewable Energy Sectorô at the Global Safety 

Summit, 2021. 

2022 
Our Company was awarded the óNational ESG Excellence Awardô in the large enterprises ï renewable 

energy sector at the 10th Global Safety Summit, 2022. 

2023 

Our Company was awarded the óSustainability Leadership Award (Organization)ô at the India 

Sustainability Conclave and Awards, 2023. 

Our Company was awarded the óBest Hybrid Project Awardô at the Mercom India Clean Energy Awards, 

2023.  

Our Company was awarded the óSuper Gold Awardô, the óGreen Excellence Awardô and the óBest 

Organization in Propagation of Quality Concepts Awardô at the 34th Chapter Convention on Quality 

Concepts, 2023. 

2024 

Our Company was awarded óGreat Indian Sustainable Performance in Net Zero Awardô at the India 

Sustainability Conclave and Awards, 2024.  

Our Company was awarded the óBest Hybrid Project Awardô at the Mercom India Clean Energy Awards, 

2024.  

Our Company was awarded the óCAREô award at the India Supplier Conference, 2024 organised by Baker 

Hughes. 

Our Company was awarded the óBronze Awardô for commitment in EHS practices in energy and utilities 

sector at the CII- EHS Excellence Awards, 2024.  

Our Company was awarded the óSilver Awardô for commitment to excellence in EHS practices in energy 

and utilities sector at the CII-SR EHS Excellence Awards, 2024.  

Our Company was awarded the óEnvironmental Sustainability Awardô by Cisco.  

Our Company was awarded the óSolar Wind Hybrid Project (Diamond) of the Year Awardô by EQ Awards 

ï SuryaCon and Decarbonise India, 2024.  

2025 

Our Company was awarded distinction in onsite renewable business for the Maruti (Manesar) Project and 

in utility renewable business for the Jagalur Project along with merit in onsite renewable business for the 

Mondelez Project (Bahrain) and Indorama Project (Thailand) at the International Safety Awards, 2025 

organised by the British Safety Council. 

Our Company was recognised as one of the Iconic Brands of India 2025 by ET Now  

Our Company was awarded the óCAREô award at the India Supplier Conference, 2025 organised by Baker 

Hughes. 

 

Time and cost over-runs  

There have been no delays or cost overruns in commissioning of the operational capacities of our projects during the six months 

period ended September 30, 2025 and September 30, 2024, and Fiscals 2023, 2024 and 2025. All such projects have been 

commissioned within the timelines prescribed in the relevant approvals received, as amended from time to time.  

As on September 30, 2025, we served 555 customers and had 1,198 PPAs and contracts with such customers. In respect of our 

contracts with our customers, we are required to meet specified commissioning timelines, the failure of which may result in 

imposition of penalties/commitment charges upon us. In the half year ended September 30,2025, we faced an instance where 

we had to pay commitment charges of 67.80 million for delays in commissioning a project ï the delay related to a project at 

the Saraipalli farm in Chhattisgarh primarily due to delays in land aggregation in the region. In the six months period ended 

September 30, 2025 and September 30, 2024 and Fiscals 2023, 2024 and 2025, we have not paid any corresponding 

penalties/commitment charges to our customers which materially and adversely affected our business or results of operations. 

For details, see ñRisk Factors ï Internal Risks ï Our PPAs or EAPAs may be terminated by counterparties upon the occurrence 

of certain events. In the event our PPAs or EAPAs are terminated, and we are unable to secure a replacement PPA or EAPA 

in a timely manner or on similar terms, our business, results of operations, cash flows and prospects may be adversely affected.ò 

on page 47. See also ï ñRisk Factors ï Internal Risks ï We may suffer significant construction delays and finance or 

construction cost increases in excess of our expectations, leading to time and cost overruns, which could have a material 

adverse effect on our business, cash flows, financial condition, results of operations and reputation.ò on page 57. 

Defaults or re-scheduling/restructuring of borrowings with financial institutions/banks 
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As on the date of filing of this Prospectus, there have been no defaults or rescheduling/ restructuring of borrowings with financial 

institutions/ banks in respect of our Companyôs borrowings from the lenders.  

Significant financial and/or strategic partnership 

Our Company does not have any significant financial and/or strategic partners as on the date of this Prospectus. 

 

Capacity/ facility creation, launch of key products or services, entry into new geographies or exit from existing markets 

For details of capacity/ facility creation, key products or services launched by our Company, entry into new geographies or exit 

from existing markets, to the extent applicable, see ñOur Businessò and ñï Major events and milestonesò on pages 293 and 

368, respectively.  

Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any 

revaluation of assets, etc. in the last 10 years 

  

Our Company has not made any material acquisitions or divestments of business/undertakings, mergers, amalgamation, any 

revaluation of assets, etc. in the last 10 years immediately preceding the date of this Prospectus. 

 

Shareholdersô agreements and other material agreements  

Except as disclosed below, there are no other agreements / arrangements entered into by our Company or clauses / covenants 

applicable to our Company which are material and which are required to be disclosed, or the non-disclosure of which may have 

a bearing on the investment decision of prospective investors in the Offer.  

A. Key terms of all subsisting shareholders agreements and investment agreements  
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4, 2025 entered into amongst the Company, Promoter Block, Investor 1, Investor 2, Investor 3 and Rikhab 

The Company, the Promoter Block, Investor 1, Investor 2 and Investor 3 (ñInvestorsò) and Rikhab have entered into 

the amended and restated shareholdersô agreement dated July 30, 2025 (ñSHAò) to inter alia, record their 

understanding with respect to the rights of the respective parties, including with respect to the rights and obligations 

inter-se the shareholders and the terms and conditions pertaining to the management and operations of the Company 

and its Subsidiaries.  

Pursuant to the terms of the SHA, as on date of the Draft Red Herring Prospectus, the Board was required to have a 

maximum of eight Directors, comprising four independent Directors, two Directors nominated by the Promoter Block 

(ñPromoter Directorsò), and two Directors nominated by Investor 1 (ñInvestor 1 Directorsò). In addition to such 

nomination rights on the Board, the Promoter Block and Investor 1, respectively, also have nomination rights on certain 

committees on the Board, subject to compliance with applicable law. Subject to additional requirements as may be 

specified under applicable law and other conditions prescribed in the SHA, the presence of at least one Promoter 

Director and one Investor 1 Director is mandatory to constitute valid quorum of the Board, unless waived by the 

Promoter Block or the Investor 1, as applicable.  

The SHA also provides certain inspection and information rights to the relevant parties, including the Promoter Block, 

Rikhab and the Investors. Under the terms of the SHA, the Company is required to provide certain information to the 

Promoter Block, Rikhab and the Investors on a periodic basis, including monthly management information reports, 

financial information, confirmation of compliance with all applicable statutory dues and details of any material 

litigations, among others. Investors are also entitled to receive information from the Company on request, as may be 

required to ensure compliance with their respective statutory or regulatory requirements, with such information to be 

prepared on the basis of instructions and advice of the respective Investors (as the case may be), and any financial/ 

audit information from the auditors or internal auditors of the Company, as they may require.   

Further, the Company is also precluded from taking any actions in respect of certain reserved matters defined under 

the SHA without the prior written consent of the Promoter Block, Investor I and Investor 2. Such reserved matters 

include, among others, change in the nature of the business of the Company or any of its Subsidiaries (including group 

captive special purpose vehicles) and joint ventures (ñIntra Group Entitiesò), any related party transactions entered 

into by the Company or any of its Intra Group Entities, other than on an armôs length basis, any divestment of or sale 

of assets representing more than 26% of the total assets (either in a single transaction or a series of transactions), any 

fresh issuance of securities including equity, preference shares or debentures other than in connection with the Offer 
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or pursuant to existing employee option scheme(s). The Promoter Block, Rikhab and Investors have also agreed to 

certain restrictions and obligations in relation to transfer of shareholding, including providing inter-se rights of first 

offer/ refusal, tag along rights and drag along rights, subject to certain agreed exceptions. In addition, under the terms 

of the SHA, the Investor also have certain exit rights with a view to provide an exit to the shareholders, including 

through an initial public offering. The SHA also provides for indemnification of the Directors by our Company, in 

accordance with and subject to conditions prescribed under the SHA and applicable law. The special rights available 

to the parties to SHA remain subject to stipulated shareholding thresholds, as agreed therein. 

In order to facilitate the Offer, the parties to the SHA have also recorded certain amendments, waivers and consents in 

relation to their rights under the SHA, which came into effect from the date of the filing of the Draft Red Herring 

Prospectus with SEBI. Accordingly, the respective parties (to the extent that such party is entitled to such rights) have 

agreed (i) to waive the relevant information and inspection rights with effect from the date of filing of the Red Herring 

Prospectus with the RoC, and (ii) to waive the relevant transfer restrictions, to the extent of the offer, sale and transfer 

of Equity Shares by the relevant parties as part of the proposed Offer for Sale and any actions taken in relation to their 

participation as óselling shareholdersô in such Offer for Sale. In addition, the parties have also recorded their consent 

(i) solely to the extent of creation of statutory lock-in on the Equity Shares required to be locked-in from the date of 

allotment pursuant to the Offer for a period as prescribed under the SEBI ICDR Regulations, (ii) for the disclosure of 

the terms and conditions of the SHA and certain share purchase agreements in the Offer Documents, and for such 

documents to be made available to the public for inspection in compliance with the SEBI ICDR Regulations, among 

others.  

The SHA was further amended on November 4, 2025 to exempt transferees who receive Equity Shares in our Company 

pursuant to pre-IPO secondary transfers from having to enter into a deed of adherence. Further, pursuant to the terms 

of the SHA and confirmation letter dated December 4, 2025, the parties to the SHA have agreed upon the allocation 

between the Promoter Block, Rikhab, Investor 1, Investor 2 and Investor 3, with respect to their respective secondary 

sale entitlements in the pre-IPO secondary transfers and the Offer for Sale. 

The SHA shall automatically terminate on the date on which the Equity Shares of the Company are listed on the Stock 

Exchanges pursuant to the Offer, except for certain clauses relating to governing law, dispute resolution, 

confidentiality, non-compete, and notices that will continue to survive such termination. 

Inter-se agreement dated July 30, 2025 entered into by and between Kuldeep Jain, Nidhi Jain, KEMPINC LLP, 

Pratap Jain, Rikhab Investments B.V., BGTF One Holdings (DIFC) Limited, Augment India I Holdings, LLC and 

�'�6�'�*���+�2�/�'�,�1�*���$�3�6�����³�,�Q�W�H�U-�V�H���$�J�U�H�H�P�H�Q�W�´�� 

The Inter-se Agreement was entered into between Kuldeep Jain, Nidhi Jain, KEMPINC LLP, Pratap Jain, (ñPromoter 

Block 1ò), BGTF One Holdings (DIFC) Limited (ñPromoter Block 2ò), Rikhab Investments B.V., Augment India I 

Holdings, LLC and DSDG HOLDING APS on July 30, 2025 to inter alia set out the terms and conditions governing 

their inter-se relationship with respect to the Company, on and after listing of the Equity Shares on the Stock Exchanges 

pursuant to the Offer (ñListingò).  

 

Pursuant to the Inter-se Agreement, the Promoter Block 1 and Promoter Block 2 have agreed that (a) Kuldeep Jain, 

Nidhi Jain (pursuant to a request letter dated February 25, 2026) and KEMPINC LLP shall collectively contribute 

9.80% of the post-Offer equity share capital of our Company towards minimum promotersô contribution as required 

under Regulations 14 and 16 of the SEBI ICDR Regulations, and (b) BGTF One Holdings (DIFC) Limited shall 

contribute 10.20% of the post-Offer equity share capital of our Company towards such minimum promotersô 

contribution. In addition, Promoter Block 1, Promoter Block 2 and Rikhab Investments B.V. have agreed, among 

others: (a) that with effect from Listing, the Board of our Company shall comprise of two nominee directors appointed 

by Promoter Block 1, two nominee directors appointed by Promoter Block 2, and four independent directors, (b) on 

the constitution of certain committees of the Board post Listing, namely the risk management committee, the 

nomination and remuneration committee, the stakeholdersô relationship committee, and the audit committee, including 

nomination rights to such committees in favour of Promoter Block 1 and Promoter Block 2, and further provides that 

any decision by the risk management committee with respect to borrowings, exceeding certain agreed thresholds, will 

require unanimous consent of the members of the risk management committee, and if such matter has been referred to 

the Board or if Promoter Block 2 has not nominated its nominee director to the risk management committee, shall 

require affirmative vote of the respective nominee director(s) appointed by Promoter Block 1 and Promoter Block 2, 

and (c) have further agreed to use reasonable endeavours and take all reasonable steps to exercise their voting rights 

at any shareholdersô meeting in favour of (including voting in favour of any resolutions for the amendment of the 

articles of association of the Company) the appointment or re-appointment (if required) of the nominees of the relevant 

parties and independent directors in the manner described above, as well as in respect of the respective committee 

constitutions, as agreed between them. In the event that any nominee Director is required, at any subsequent general 

meeting of the Company, to retire by rotation in accordance with applicable law, each of the Promoter Block 1, 

Promoter Block 2 and Rikhab Investments B.V. have agreed to use reasonable endeavours to exercise their respective 
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voting rights in relation to the Equity Shares held by them at such meeting in favour of the re-appointment of the 

relevant nominee Director.  

 

In addition, the Promoter Block 1 and Promoter Block 2 have agreed to consult with each other and use reasonable 

endeavours to reach mutual agreements in respect to exercising their voting rights for certain identified reserved 

matters captured in the Inter-se Agreement. The Promoter Block 1, Promoter Block 2 and Rikhab Investments B.V. 

have also agreed to, among others, exercise their voting rights and cooperate in good faith to incorporate such reserved 

matters and related principles (which would require Company to obtain prior consent of the Promoter Block 1 and 

Promoter Block 2 for any decisions in relation to such reserved matters, once incorporated) in the articles of association 

of the Company in the first shareholdersô meeting called after Listing. Such reserved matters include, among others, 

(a) the Company entering into any new line of business, (b) any fresh issuance of securities involving differential 

voting or economic rights in comparison to the Equity Shares; and/or that provides a right to convert to Equity Shares: 

(i) with differential voting rights or economic rights in comparison to Equity Shares; and/or (ii) at a value that is lower 

than the fair market value of the Equity Shares at the time of conversion, other than in connection with the issuance of 

Equity Shares pursuant to exercise of employee stock options schemes/plans of the Company as existing on Listing, 

(c) any buyback of securities of the Company, reduction of capital or share repurchase or changing the face value of 

the securities, other than (i) any buybacks / reduction of share capital offered on a prorate basis to all shareholders of 

the Company or (ii) any repurchase of shares under agreed employee stock option arrangements, (d) any amendment 

to the memorandum of association or articles of association of the Company, which results in an adverse alteration in 

the rights of the Promoter Block 1 and Promoter Block 2 and Rikhab Investments B.V., under this Agreement, (e) any 

divestment of or sale or demerger or spin offs of assets (including investments) of the Company which represent more 

than 26% (of the total existing assets (either in a single transaction or a series of transactions) of the Company in a 

Fiscal, in accordance with its last audited financial statements (on a consolidated basis) other than (i) sale or disposal 

of relevant assets in the ordinary course of the Companyôs sell-down business (ii) sale or disposal of assets in the 

ordinary course of business, or (iii) sale or disposal of assets to any subsidiary or joint venture of the Company or to a 

group captive off-taker, or (f) any change in the rights attached to any class of shares which adversely affects Promoter 

Block 2. In addition, the Inter-se Agreement imposes certain contractual restrictions on share transfers by the parties 

(including Augment India I Holdings, LLC and DSDG HOLDING APS), establishes a framework governing 

subsequent transfers and acquisitions of Equity Shares by the Promoters and Rikhab Investments B.V., and sets out 

indemnification provisions amongst the parties. 

 

The Promoter Block 1, Promoter Block 2 and Rikhab have agreed that in the event the aggregate shareholding of 

Promoter Block 2 falls below 12%, (a) its right to appoint two nominee Directors to the Board as described above shall 

fall away, and it shall thereafter have the right to appoint only one nominee Director for so long as its aggregate 

shareholding is at least 5%, (b) its right to appoint a nominee Director to the respective committees will fall away, (c) 

the voting arrangements between Promoter Block 1, Promoter Block 2 and Rikhab with respect to the reserved matters 

shall fall away, and (d) certain transfer restrictions applicable to the Promoter Block 2 will fall away. Further, in the 

event the aggregate shareholding of Promoter Block 2 falls below 5%, the right of Promoter Block 2 to appoint a 

nominee director shall fall away.  

 

Other than the provisions governing minimum promotersô contribution and certain customary provisions of the Inter-

se Agreement which became effective from signing (i.e. July 30, 2025), the terms of the Inter-se Agreement (including 

as described above) will become effective from Listing. The Inter-Se Agreement will terminate inter alia at the expiry 

of 42 months from Listing, unless extended by the Promoters and Rikhab Investments B.V. in writing. It is clarified 

that the Inter-se Agreement will terminate with respect to Augment India I Holdings, LLC and DSDG HOLDING APS 

at the expiry of 24 months from Listing, and with respect to any party (together with its affiliates), upon such party 

and its affiliates ceasing to hold any Equity Shares. In the event of any termination after Listing, certain provisions of 

the Inter-se Agreement, including those governing further acquisitions of Equity Shares by the Promoters and Rikhab 

Investments B.V, indemnification and confidentiality, shall survive such termination. 

 

The Company is not a party to the Inter-se Agreement and there are no special rights provided by the Company to any 

of the parties pursuant to the Inter-se Agreement.  

 

Inter-se Agreement dated February 6, 2026 entered into by and between Jongsong Investments Pte. Ltd. ���³�1�H�Z��
�,�Q�Y�H�V�W�R�U�´��, Augment India I Holdings, LLC ���³�$�X�J�P�H�Q�W�´��, BGTF One Holdings (DIFC) Limited ���³�%�*�7�)�´��, 

Kuldeep Jain, KEMPINC LLP and Rikhab Investments B.V. (Augment, BGTF, Kuldeep Jain, KEMPINC LLP and 

�5�L�N�K�D�E���,�Q�Y�H�V�W�P�H�Q�W�V���%���9�������F�R�O�O�H�F�W�L�Y�H�O�\���N�Q�R�Z�Q���D�V���W�K�H���³�(�[�L�V�W�L�Q�J���6�K�D�U�H�K�R�O�G�H�U�V�´�������³�1�H�Z���,�Q�Y�H�V�W�R�U���,�Q�W�H�U-�V�H���$�J�U�H�H�P�H�Q�W�´�� 

The Existing Shareholders and the New Investor entered into the New Investor Inter-se Agreement on February 6, 

2026 to record the rights and obligations of the New Investor, the Existing Shareholders and the founder group 

members (being Nidhi Jain and Pratap Jain) in relation to the Company.  
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Pursuant to the New Investor Inter-se Agreement, the parties thereto have agreed to certain transfer restrictions until 

the earlier of the date of the IPO Failure Event (as defined thereunder) or the date on which the Equity Shares of the 

Company are listed on a recognized Stock Exchange, subject to certain agreed exceptions. Other than the provisions 

governing inter alia transfer restrictions with respect to the shareholding of the New Investor and Existing Shareholders 

in the Company as indicated above and certain other customary provisions which became effective from signing (i.e. 

February 6, 2026), the remaining terms of the New Investor Inter-se Agreement shall come into effect on and from the 

occurrence of an óIPO Failure Eventô.  

 

The New Investor Inter-se Agreement shall automatically terminate inter alia on the date on which the Equity Shares 

of the Company are listed on a recognized Stock Exchange. The Company is not a party to the New Investor Inter-se 

Agreement and there are no special rights provided by the Company to any of the parties pursuant to the New Investor 

Inter-se Agreement. 

 

Summary of the rights expiring upon listing and surviving post listing of the Equity Shares under the SHA and 

Inter-se Agreement 

 

The summary of the rights expiring and rights surviving post listing of the Equity Shares of our Company on the Stock 

Exchanges are set forth below: 

 
Sr. 

No. 

Rights expiring upon listing of the Equity Shares on 

the Stock Exchanges 

Rights of parties post listing of the Equity Shares on 

the Stock Exchanges 

SHA 

1. �x Board composition and nomination rights - Rights of 

Promoter Block and Investor 1 to nominate directors 

(two Promoter Directors and two Investor 1 

Directors) and committee members.  

�x Quorum requirements - Mandatory presence of at 

least one Promoter Director and one Investor 1 

Director for valid Board quorum. 

�x Information and inspection rights - Periodic reporting 

requirements and information rights for Promoter 

Block, Rikhab and Investors (these are waived from 

the date of filing the Red Herring Prospectus with the 

RoC).  

�x Reserved matters veto rights - Prior written consent 

requirements from Promoter Block, Investor 1 and 

Investor 2 for specified reserved matters (including 

changes to business nature, related party transactions, 

asset sales exceeding 26%, fresh issuance of 

securities). 

�x Transfer restrictions - The relevant transfer 

restrictions, to the extent of the offer, sale and transfer 

of Equity Shares by the relevant parties as part of the 

proposed Offer for Sale has been waived from the 

date of the filing of the Draft Red Herring Prospectus. 

�x Director indemnification provisions (as prescribed 

under the SHA). 

 

No rights will survive after listing of the Equity Shares on 

the Stock Exchanges. Only certain clauses relating to 

governing law, dispute resolution, confidentiality, non-

compete, and notices will continue to survive the 

termination of the SHA upon listing of the Equity Shares 

on the Stock Exchanges.  

 

 

Inter -se Agreement 

2. No rights are operative prior to listing of the Equity Shares 

on the Stock Exchanges, other than for provisions on 

minimum promoters' contribution, as agreed between 

Promoter Block 1 and Promoter Block 2. Hence, no rights 

are expiring upon listing of the Equity Shares on the Stock 

Exchanges. 

 

After the listing of the Equity Shares, the parties to Inter-se 

Agreement shall endeavour to bring in the following rights 

subject to shareholdersô approval. 

 

�x Board composition rights - Promoter Block 1 and 

Promoter Block 2 each have rights to appoint two 

nominee directors (subject to shareholding thresholds).  

�x Committee nomination rights ï Right of Promoter 

Block 1 and Promoter Block 2 to nominate directors to 

risk management committee, nomination and 

remuneration committee, stakeholders' relationship 

committee, and audit committee. 

�x Voting arrangements - Obligations of Promoter Block 

1, Promoter Block 2 and Rikhab Investments B.V. to 

vote in favour of appointment/re-appointment of 

nominee directors and independent directors. 

�x Reserved matters framework - Agreement between 

Promoter Block 1 and Promoter Block 2 to consult and 
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reach mutual agreement on specified reserved matters, 

with commitment to incorporate these into the articles 

of association post-listing (including matters such as 

entering new lines of business, fresh issuance of 

securities with differential rights, buybacks, 

amendments to constitutional documents, asset sales 

exceeding 26%, changes affecting share rights). 

�x Transfer restrictions - Contractual restrictions on share 

transfers by parties to the Inter-se Agreement. 

�x Framework for subsequent transfers and acquisitions of 

Equity Shares by Promoters and Rikhab. 

New Investor Inter-se Agreement 

3.  Pursuant to the New Investor Inter-se Agreement, the 

parties thereto have agreed to certain transfer restrictions 

until the earlier of the date of the IPO Failure Event (as 

defined thereunder) or the date on which the Equity Shares 

of the Company are listed on a recognized Stock 

Exchange, subject to certain agreed exceptions.  

The New Investor Inter-se Agreement shall automatically 

terminate on the date on which the Equity Shares of the 

Company are listed on a recognized Stock Exchange. 

Accordingly, no rights are intended to survive post listing 

of the Equity Shares on the Stock Exchanges. 

Material share purchase agreements and share subscription agreements  

Share subscription agreement dated February 5, 2026 entered into by our Company with Jongsong Investments 

Pte. Ltd. ���³Jongsong �6�6�$�´�� 
 

Pursuant to the Jongsong SSA, our Company issued and allotted 2,819,548 Equity Shares, (ñSubscription Sharesò) 

to Jongsong Investments Pte. Ltd. (ñSubscriberò), for cash at a price of 1,053.00 per Equity Share, aggregating to 

2,968.98 million, on February 6, 2026.  
 

Share purchase agreement dated July 30, 2021 entered into by and between our Company, Augment India I 

Holdings, LLC and Yellow Bell Investment Limited ���³Augment-Yellow SPA�´�� 
 

Pursuant to the Augment-Yellow SPA, Augment India I Holdings, LLC, purchased 1,203,805 Equity Shares of our 

Company for a total consideration of 6,869.27 million from Yellow Bell Investment Limited. 
 

Share purchase agreement dated July 30, 2021 entered into by and between our Company, Augment India I 

Holdings, LLC and International Finance Corporation ���³Augment-IFC SPA�´�� 
 

Pursuant to the Augment-IFC SPA, Augment India I Holdings, LLC, purchased 200,634 Equity Shares of our 

Company for a total consideration of 1,144.88 million from International Finance Corporation. 
 

Share purchase agreement dated April 22, 2023 entered into by and between our Company, BGTF One Holdings 

(DIFC) Limited and Augment India I Holdings, LLC, read along with the amendment agreement to the share 

�S�X�U�F�K�D�V�H���D�J�U�H�H�P�H�Q�W���G�D�W�H�G���0�D�\���������������������³�$�X�J�P�H�Q�W���6�3�$�´���� 
 

Pursuant to the Augment SPA, one of our Promoters, BGTF One Holdings (DIFC) Limited, purchased 482,999 Equity 

Shares of our Company for a total consideration of 4,225.61 million from Augment India I Holdings, LLC. 
 

Share purchase agreement dated April 22, 2023 entered into by and between our Company, BGTF One Holdings 

(DIFC) Limited and UK Climate Investments Apollo Limited, read along with the amendment agreement to the 

�V�K�D�U�H���S�X�U�F�K�D�V�H���D�J�U�H�H�P�H�Q�W���G�D�W�H�G���0�D�\���������������������³�8�.���&�O�L�P�D�W�H���,�Q�Y�H�V�W�P�H�Q�W�V���6�3�$�´�� 
 

Pursuant to the UK Climate Investments SPA, one of our Promoters, BGTF One Holdings (DIFC) Limited, purchased 

635,729 Equity Shares of our Company for a total consideration of 5,561.80 million from UK Climate Investments 

Apollo Limited. 
 

Share purchase agreement dated April 22, 2023 entered into by and between our Company, BGTF One Holdings 

���'�,�)�&�����/�L�P�L�W�H�G���D�Q�G���'�6�'�*���+�2�/�'�,�1�*���$�3�6�����³�'�6�'�*���+�2�/�'�,�1�*���6�3�$�´�� 
 

Pursuant to the DSDG HOLDING SPA, one of our Promoters, BGTF One Holdings (DIFC) Limited, purchased 92,605 

Equity Shares of our Company for a total consideration of 810.17 million from DSDG HOLDING APS. 
 

Share purchase agreement dated July 25, 2025 entered into by and between our Company, Rikhab Investments B.V. 

�D�Q�G���'�6�'�*���+�2�/�'�,�1�*���$�3�6�����³�5�L�N�K�D�E-�'�6�'�*���+�2�/�'�,�1�*���6�3�$�´���� 
 

Pursuant to the Rikhab-DSDG HOLDING SPA, Rikhab Investments B.V. purchased 528,938 Equity Shares of our 

Company for a total consideration of 323.97 million from DSDG HOLDING APS. 

Share purchase agreement dated July 25, 2025 entered into by and between our Company, KEMPINC LLP and 

�'�6�'�*���+�2�/�'�,�1�*���$�3�6�����³�.�(�0�3�,�1�&-�'�6�'�*���+�2�/�'�,�1�*���6�3�$�´���� 
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Pursuant to the KEMPINC-DSDG HOLDING SPA, one of our Promoters, KEMPINC LLP, purchased 1,041,642 

Equity Shares of our Company for a total consideration of 638.01 million from DSDG HOLDING APS. 

Share purchase agreement dated July 25, 2025 entered into by and between our Company, Rikhab Investments B.V. 

�D�Q�G���%�*�7�)���2�Q�H���+�R�O�G�L�Q�J�V�����'�,�)�&�����/�L�P�L�W�H�G�����³�5�L�N�K�D�E-�%�*�7�)���6�3�$�´���� 

Pursuant to the Rikhab-BGTF SPA, Rikhab Investments B.V. purchased 6,508,180 Equity Shares of our Company for 

a total consideration of 3,986.26 million from BGTF One Holdings (DIFC) Limited. 

Share purchase agreement dated July 25, 2025 entered into by and between our Company, Rikhab Investments B.V. 

�D�Q�G���$�X�J�P�H�Q�W���,�Q�G�L�D���,���+�R�O�G�L�Q�J�V�����/�/�&�����³�5�L�N�K�D�E-�$�X�J�P�H�Q�W���6�3�$�´���� 
 

Pursuant to the Rikhab-Augment SPA, Rikhab Investments B.V. purchased 1,379,391 Equity Shares of our Company 

for a total consideration of 1,689.75 million from Augment India I Holdings, LLC. 

Share purchase agreement dated July 25, 2025 entered into by and between our Company, KEMPINC LLP and 

�$�X�J�P�H�Q�W���,�Q�G�L�D���,���+�R�O�G�L�Q�J�V�����/�/�&�����³�.�(�0�3�,�1�&-�$�X�J�P�H�Q�W���6�3�$�´���� 

Pursuant to the KEMPINC-Augment SPA, one of our Promoters, KEMPINC LLP, purchased 2,716,449 Equity Shares 

of our Company for a total consideration of 3,327.65 million from Augment India I Holdings, LLC. 

Agreement dated July 30, 2025 entered into between Rikhab Investments B.V. ���³�5�L�N�K�D�E�´����and BGTF One Holdings 

(DIFC) Limited ���³�,�Q�Y�H�V�W�R�U�����´�������³�5�L�N�K�D�E���6�3�$�´���� 

Pursuant to the Rikhab SPA and fulfilment of the conditions stipulated thereunder, Investor 1 has agreed to purchase 

6,508,180 Equity Shares from Rikhab for a total consideration of 3,986.26 million. The Rikhab SPA is currently not 

effective and will come into force only in case of occurrence of an IPO failure event. In case of completion of the IPO 

by our Company, the Rikhab SPA will cease to exist. 

Share purchase agreement dated July 30, 2025 entered into by and between our Company, KEMPINC LLP, BGTF 

�2�Q�H���+�R�O�G�L�Q�J�V�����'�,�)�&�����/�L�P�L�W�H�G�����.�X�O�G�H�H�S���-�D�L�Q���D�Q�G���1�L�G�K�L���-�D�L�Q�����³�.�(�0�3�,�1�&-�%�*�7�)���6�3�$�´���� 

With a view to reward the Founder Group (comprising KEMPINC LLP, Kuldeep Jain, Nidhi Jain and Rikhab 

Investments B.V.) through enhancement of their shareholding in the Company and to ensure, inter alia, continuity of 

management and leadership, BGTF One Holdings (DIFC) Limited, one of our Promoters, subject to the fulfilment or 

waiver (to the extent permitted under applicable law) of the conditions precedents therein, had agreed to transfer a total 

of 3,150,000 Equity Shares to KEMPINC LLP, one of our Promoters, for a total aggregate consideration of 1.00 

(Rupee One). Such transfer, as contemplated under the KEMPINC-BGTF SPA, has been completed prior to filing of 

the Red Herring Prospectus with the RoC. 

Share purchase agreement dated July 30, 2025 entered into by and between our Company, KEMPINC LLP, 

�$�X�J�P�H�Q�W���,�Q�G�L�D���,���+�R�O�G�L�Q�J�V�����/�/�&�����.�X�O�G�H�H�S���-�D�L�Q���D�Q�G���1�L�G�K�L���-�D�L�Q�����³�.�(�0�3�,�1�&-�$�X�J�P�H�Q�W���6�3�$���,�,�´���� 

With a view to reward the Founder Group (comprising KEMPINC LLP, Kuldeep Jain, Nidhi Jain and Rikhab 

Investments B.V.) through enhancement of their shareholding in the Company and to ensure, inter alia, continuity of 

management and leadership, Augment India I Holdings, LLC, one of the Investor Selling Shareholders, subject to the 

fulfillment or waiver (to the extent permitted under applicable law) of the conditions precedent therein, had agreed to 

transfer a total of 1,318,452 Equity Shares to KEMPINC LLP, one of our Promoters, for a total consideration of 1.00 

(Rupee One). Such transfer, as contemplated under the KEMPINC-Augment SPA II, has been completed prior to filing 

of the Red Herring Prospectus with the RoC. 

Share purchase agreement dated August 4, 2025 entered into by and between our Company, KEMPINC LLP, 

�'�6�'�*���+�2�/�'�,�1�*���$�3�6�����.�X�O�G�H�H�S���-�D�L�Q���D�Q�G���1�L�G�K�L���-�D�L�Q�����³�.�(�0�3�,�1�&-�'�6�'�*���+�2�/�'�,�1�*���6�3�$���,�,�´���� 

With a view to reward the Founder Group (comprising KEMPINC LLP, Kuldeep Jain, Nidhi Jain and Rikhab 

Investments B.V.) through enhancement of their shareholding in the Company and to ensure, inter alia, continuity of 

management and leadership, DSDG HOLDING APS, one of the Investor Selling Shareholders, subject to the 

fulfillment or waiver (to the extent permitted under applicable law) of the conditions precedent therein, had agreed to 

transfer a total of 262,338 Equity Shares to KEMPINC LLP, one of our Promoters, for a total consideration of 1.00 

(Rupee One). Such transfer, as contemplated under the KEMPINC-DSDG HOLDING SPA II, has been completed 

prior to filing of the Red Herring Prospectus with the RoC. 

Securities subscription agreement dated April 22, 2023 entered into by and between our Company, Kuldeep Jain 

and BGTF One Holdings (DIFC) Limited, read along with the amendment agreement to the securities subscription 

�D�J�U�H�H�P�H�Q�W���G�D�W�H�G���0�D�\���������������������³�%�*�7�)���6�6�$�´�� 
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Pursuant to the BGTF SSA, one of our Promoters, BGTF One Holdings (DIFC) Limited, subscribed to 501,458 CCPS 

and 25,057 Equity Shares of our Company for a total consideration of 4,215.99 million.  

Share subscription agreement dated August 16, 2021 entered into by and between our Company and KEMPINC 

LLP read along with the amendment agreement dated April 22, 2023 entered into by and between our Company, 

KEMPINC LLP, Augment India I Holdings, LLC, Kul�G�H�H�S���-�D�L�Q���D�Q�G���1�L�G�K�L���-�D�L�Q�����³�.�(�0�3�,�1�&���/�/�3���6�6�$�´���� 

Pursuant to the KEMPINC LLP SSA, one of our Promoters, KEMPINC LLP, subscribed to 69,750 Series K CCPS of 

our Company for a total consideration of 397.75 million. 
 

Share purchase agreement dated February 5, 2026 entered into by and between BGTF One Holdings (DIFC) 

�/�L�P�L�W�H�G���D�Q�G���-�R�Q�J�V�R�Q�J���,�Q�Y�H�V�W�P�H�Q�W�V���3�W�H�����/�W�G�������³�%�*�7�)-�-�2�1�6�2�1�*���6�3�$�´���� 
 

Pursuant to the BGTF-JONSONG SPA, one of our Promoters, BGTF One Holdings (DIFC) Limited, sold 4,397,926 

Equity Shares to Jongsong Investments Pte. Ltd for a total consideration of 4,631.02 million, at a price of 1,053.00 

per Equity Share. 
 

Share purchase agreement dated February 5, 2026 entered into by and between BGTF One Holdings (DIFC) 

�/�L�P�L�W�H�G���D�Q�G���1�H�R���'�L�J�L�W�D�O���,�Q�Y�H�V�W�P�H�Q�W�V���/�L�P�L�W�H�G�����³�%�*�7�)-�1�H�R���6�3�$�´���� 
 

Pursuant to the BGTF-Neo SPA, one of our Promoters, BGTF One Holdings (DIFC) Limited, sold 474,834 Equity 

Shares to Neo Digital Investments Limited for a total consideration of 500.00 million, at a price of 1,053.00 per 

Equity Share. 

Share purchase agreement dated February 5, 2026 entered into by and between BGTF One Holdings (DIFC) 

Limited ���³�%�*�7�)�´����and GSS India Opportunities AIF Scheme I (�³�*�6�6�´�������³�%�*�7�)-�*�6�6���6�3�$�´���� 

Pursuant to the BGTF-GSS SPA, one of our Promoters, BGTF, sold 2,687,559 Equity Shares (ñSale Sharesò) to GSS 

for a total consideration of 2,830.00 million, at a price of 1,053.00 per Equity Share. In the event the Equity Shares 

are not listed on the Stock Exchanges pursuant to the Offer on or prior to the IPO Failure Date (being June 1, 2026 or 

such extended period as may be mutually agreed), BGTF has agreed to, after such IPO Failure Date, to take necessary 

steps and actions within its control to cause the Company to withdraw the Draft Red Herring Prospectus filed with 

SEBI, and purchase or procure the purchase of such Sale Shares from GSS in accordance with BGTF-GSS SPA. 
 

Share purchase agreement dated February 4, 2026 entered into by and between KEMPINC LLP and Anjali 

�$�V�K�X�W�R�V�K���7�D�S�D�U�L�D�����³�.�(�0�3�,�1�&-�$�Q�M�D�O�L���6�3�$�´���� 
 

Pursuant to the KEMPINC-Anjali SPA, KEMPINC LLP sold 118,708 Equity Shares to Anjali Ashutosh Taparia for a 

total consideration of 125.00 million, at a price of 1,053.00 per Equity Share. 
 

Share purchase agreement dated February 4, 2026 entered into by and between KEMPINC LLP and Aruna Sanjeev 

�7�D�S�D�U�L�D�����³�.�(�0�3�,�1�&-�$�U�X�Q�D���6�3�$�´���� 
 

Pursuant to the KEMPINC-Aruna SPA, KEMPINC LLP sold 118,708 Equity Shares to Aruna Sanjeev Taparia for a 

total consideration of 125.00 million, at a price of 1,053.00 per Equity Share. 

Share purchase agreement dated February 5, 2026 entered into by and between KEMPINC LLP and GSS India 

Opportunities AIF Scheme I ���³�*�6�6�´�� ���³�.�(�0�3�,�1�&-�*�6�6���6�3�$�´���� 

Pursuant to the KEMPINC-GSS SPA, one of our Promoters, KEMPINC LLP, sold 636,277 Equity Shares (ñSale 

Sharesò) to GSS for a total consideration of 670.00 million, at a price of 1,053.00 per Equity Share. In the event the 

Equity Shares are not listed on the Stock Exchanges pursuant to the Offer on or prior to the IPO Failure Date (being 

June 1, 2026 or such extended period as may be mutually agreed), KEMPINC LLP has agreed to, after such IPO 

Failure Date, to take necessary steps and actions within its control to cause the Company to withdraw the Draft Red 

Herring Prospectus filed with SEBI, and purchase or procure the purchase of such Sale Shares from GSS in accordance 

with KEMPINC-GSS SPA. 

B. Key terms of other subsisting material agreements 

Our Company has not entered into any other material agreements, arrangements, clauses, covenants, which are 

material, and which are required to be disclosed and which are subsisting other than in the ordinary course of business 

of our Company as on the date of this Prospectus. Further, there are no clauses or covenants which are adverse or pre-
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judicial to the interest of the minority/public shareholders or the non-disclosure of which may have a bearing on the 

investment decision of the investors.  

C. Details of agreements required to be disclosed under Clause 5A of Paragraph A of Part A of Schedule III of the 

SEBI Listing Regulations  

 

Except as disclosed in ñï Key terms of all subsisting shareholders agreements and investment agreementsò on page 

370, there are no agreements entered into by our shareholders, our Promoters, our members of the Promoter Group, 

related parties, our Directors, our Key Managerial Personnel, our employees among themselves or with a third party, 

solely or jointly, which, either directly or indirectly or potentially or whose purpose and effect is to, impact the 

management or control of our Company or impose any restrictions or create any liability upon our Company, except 

as entered into in the normal course of business, whether or not our Company is a party to such agreements, as required 

to be disclosed pursuant to Clause 5A of Paragraph A of Part A of Schedule III of the SEBI Listing Regulations. 

Holding Company 

As on the date of this Prospectus, our Company has no holding company. 

Details of guarantees given to third parties by the Promoter offering Equity Shares in Offer 

Except as disclosed below, our Promoters have not provided guarantees to third parties with respect to the Company as on the 

date of this Prospectus: 

 
Name of the 

Promoter(s) 

Name of 

the 

borrower 

Name of the 

lender 

Date of 

deed of 

guarantee 

Type 

of 

facility  

Guaranteed 

amount (in 

 million)* 

Purpose of the facility  Consideration  

Kuldeep 

Jain  

KEMPINC 

LLP 

360 One 

Prime 

Limited  

July 22, 

2025 

Loan 

against 

security 

6,700.00 Purchase of Company shares 

under secondary transaction, 

permissible investments and 

general purposes. 

Nil  

* The guarantee amounts are towards the whole of such principle sum or any other outstanding dues and shall cover the indemnity of the secured parties at all 

times, including but not limited to all losses, damages, costs, charges, expenses and claims. The guaranteed amounts are towards initial principal sum or any 
other outstanding dues and shall cover the indemnity of the secured parties at all times against any and all losses, damages, costs, charges, expenses and 

claims. Thus, the guaranteed amounts are greater than the current outstanding amounts. 

The above-mentioned guarantees are effective for a period till the underlying facilities are repaid. In the event of any default 

by the principal borrower towards payment of the outstanding amount under the aforementioned facilities, Kuldeep Jain, one 

of the Promoter Selling Shareholders shall be liable for payment of the outstanding amount, including the interest amount, 

expenses incurred by the lender and any loss suffered by reason of such default. For further details in relation to the outstanding 

amount as of September 30, 2025, see ñRestated Consolidated Financial Information ï Note 55 ï Details of Borrowingò on 

page 768. 

Agreements with Key Managerial Personnel, Senior Management, Directors, Promoter, or any other employee 

As on the date of this Prospectus, none of our Promoters, Directors, Key Managerial Personnel, Senior Management or any 

other employee have entered into any agreement with any shareholder or any third party with regard to compensation or profit 

sharing in connection with dealings in the securities of our Company. 

 

However, pursuant to the KEMPINC-BGTF SPA, the KEMPINC-Augment SPA II and KEMPINC DSDG HOLDING SPA II, 

respectively, KEMPINC LLP, one of the Promoters of our Company, has agreed to purchase 3,150,000 Equity Shares from 

BGTF One Holdings (DIFC) Limited, 1,318,452 Equity Shares from Augment India I Holdings, LLC and 262,338 Equity 

Shares from DSDG HOLDING SPA, in each case for a consideration of 1.00 (Rupee One). Such transfers have been 

contemplated with a view to reward the Founder Group (comprising KEMPINC LLP, Kuldeep Jain, Nidhi Jain and Rikhab 

Investments B.V.) through enhancement of its shareholding in the Company and to ensure, inter alia, continuity of management 

and leadership. These transfers are proposed to be completed prior to filing of this Prospectus with the RoC. For further details, 

see ï ñHistory and Certain Corporate Matters ï Shareholdersô agreements and other material agreements ï  Key terms of all 

subsisting shareholders agreements and investment agreementsò on page 370.  

 

Our Subsidiaries and Joint Ventures  

As on the date of this Prospectus, our Company has (i) 205 Subsidiaries out of which 6 are foreign Subsidiaries and (ii) 3 Joint 

Ventures out of which 2 are foreign Joint Ventures. Further, as on date of this Prospectus, our Company does not have any 

associates. 

 

The details of our Subsidiaries are as follows:  
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Indian Subsidiaries 

1. Clean Max Indus Private Limited  

 

Corporate Information 

Clean Max Indus Private Limited was incorporated on October 25, 2024, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2024PTC434123. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Indus Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of Clean Max Indus Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  300,000 

Paid-up capital  222,518 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Indus Private Limited is as follows: 

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1.  Our Company 113,483 51.00 

2.  Aarti Industries Limited 109,034 49.00 

3.  Kuldeep Jain 1 Negligible 

Total 222,518 100.00 

 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net asset 

value per share) 
Fiscal 2025*  Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve)          (0.13)  NA NA 

2. Share capital           0.10  NA NA 

3. Revenue from operations -    NA NA 

4. Profit/(loss) after tax          (0.13)  NA NA 

5. Earnings per share ï basic ( ) (12.54) NA NA 

6. Earnings per share - diluted ( )  (12.54) NA NA 

7.  Borrowings           0.10  NA NA 

8 Net asset value per share          (3.00)  NA NA 

9. Net worth          (0.03)  NA NA 
*Note: Financial data provided for Fiscal 2025 is for the period beginning since incorporation on October 25,2024 until March 31, 2025. 
 

2. Clean Max Proclus Energy LLP  

 

Corporate Information 

Clean Max Proclus Energy LLP was incorporated on January 30, 2020, as a limited liability partnership under the Limited 

Liability Partnership Act, 2008. Its LLP identification number is AAR-7774. Its registered office is located at 13 A, Floor-13, 

Plot - 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, 

Maharashtra, India. 

Nature of Business 

Clean Max Proclus Energy LLP is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its LLP agreement. 
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Capital Contribution  

S. No. Name of the partner Amount of contribution (in ) Percentage of the total contribution  

(%)  

1.  Our Company 9,990 100.00 

2. Viren Mahesh Shah 10 Negligible  

3. Kuldeep Jain 10 Negligible 

Total 10,010 100.00 

 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net asset 

value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Reserves (excluding revaluation reserve) (0.27) (0.22) (0.17) 

2. Partnersô contribution 0.01 0.01 0.01 

3. Revenue from operations - - - 

4. Profit/(loss) after Tax (0.05) (0.05) (0.05) 

5. Earnings per share ï basic ( ) NA NA NA 

6. Earnings per share - diluted ( ) NA NA NA 

7.  Borrowings 0.29 0.21 0.16 

8 Net asset value per share NA NA NA  

9. Net worth (0.26) (0.21) (0.16) 

 

3. Clean Max Aditya Power Private Limited  

 

Corporate Information, 

Clean Max Aditya Power Private Limited was incorporated on May 29, 2020, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U40106MH2020PTC340093. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India.  

Nature of Business 

Clean Max Aditya Power Private Limited is engaged in the business of developing, generating, supplying renewable energy 

from solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its 

memorandum of association. 

Capital Structure  

The capital structure of Clean Max Aditya Power Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  190,000 

Paid-up capital  158,387 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Aditya Power Private Limited is as follows: 

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  158,386 100.00 

2. Kuldeep Jain  1 Negligible 

Total 158,387 100.00 

 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve) 661.15 641.61 424.89 

2. Share capital 1.58 1.58 0.90 

3. Revenue from operations 164.49 161.10 124.82 

4. Profit/(loss) after tax 19.54 19.08 (0.59) 

5. Earnings per share ï basic ( ) 123.37 156.40 (6.58) 
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Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

6. Earnings per share - diluted ( ) 123.37 156.40 (6.58) 

7.  Borrowings 688.33 732.27 520.98 

8 Net asset value per share 4,184.24 4,060.88 4751.48 

9. Net worth 662.73 643.19 425.79 

 

4. Clean Max Taurus Private Limited  

 

Corporate Information 

Clean Max Taurus Private Limited was incorporated on October 24, 2024, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2024PTC434094. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Taurus Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum 

of association. 

Capital Structure  

The capital structure of Clean Max Taurus Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  100,000 

Paid-up capital  10,000 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Taurus Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  9,999 100.00 

2. Kuldeep Jain 1 Negligible 

Total 10,000 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net 

asset value per share) 
Fiscal 2025* Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve)          (0.07)  NA NA 

2. Share capital           0.10  NA NA 

3. Revenue from operations -    NA NA 

4. Profit/(loss) after tax          (0.07)  NA NA 

5. Earnings per share ï basic ( ) (6.89) NA NA 

6. Earnings per share - diluted ( ) (6.89) NA NA 

7.  Borrowings           0.02  NA NA 

8 Net asset value per share           3.00  NA NA 

9. Net worth           0.03  NA NA 
*Note: Financial data provided for Fiscal 2025 is for the period beginning since incorporation on October 24,2024 until March 31, 2025. 

 

5. Clean Max Aero Private Limited  

 

Corporate Information 

Clean Max Aero Private Limited was incorporated on July 14, 2023, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U35105MH2023PTC406580. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India. 
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Nature of Business 

Clean Max Aero Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of Clean Max Aero Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  300,000 

Paid-up capital  10,000 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Aero Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  7,399 74.00 

2. Kuldeep Jain 1 Negligible 

3. Piramal Pharma Limited 1,576 15.76 

4.  Pernod Ricard India (P) Limited 1,024 10.24 

Total 10,000 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve) (0.38) (0.17) NA 

2. Share capital 0.10 0.10 NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax (0.21) (0.17) NA 

5. Earnings per share ï basic ( ) (21.00) (17.00) NA 

6. Earnings per share - diluted ( ) (21.00) (17.00) NA 

7.  Borrowings 54.47 0.05 NA 

8 Net asset value per share (28.00) (7.00) NA 

9. Net worth (0.28) (0.07) NA 
*Note: Financial data provided for Fiscal 2024 is for the period beginning since incorporation on July 14, 2023 until March 31, 2024. 

 

6. Clean Max Patagonia Private Limited  

 

Corporate Information 

Clean Max Patagonia Private Limited was incorporated on May 21, 2024, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2024PTC425532. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India.  

Nature of Business 

Clean Max Patagonia Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum 

of association. 

Capital Structure  

The capital structure of Clean Max Patagonia Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  650,000 

Paid-up capital  565,005 
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Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Patagonia Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  418,102 74.00 

2. Kuldeep Jain 1 Negligible 

3. Equinix India Private Limited 146,902 26.00 

Total 565,005 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025* Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve)       507.67  NA NA 

2. Share capital           5.65  NA NA 

3. Revenue from operations                -    NA NA 

4. Profit/(loss) after tax          (0.71) NA NA 

5. Earnings per share ï basic ( )              (2.97)    NA NA 

6. Earnings per share - diluted ( )              (2.97)    NA NA 

7.  Borrowings       171.32  NA NA 

8 Net asset value per share       908.52  NA NA 

9. Net worth       513.32  NA NA 
*Note: Financial data provided for Fiscal 2025 is for the period beginning since incorporation on May 21, 2024 until March 31, 2025. 

 

7. Clean Max Ajanta Private Limited  

 

Corporate Information 

Clean Max Ajanta Private Limited was incorporated on September 23, 2024, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2024PTC432470. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India.  

Nature of Business 

Clean Max Ajanta Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association.  

Capital Structure  

The capital structure of Clean Max Ajanta Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  100,000 

Paid-up capital  10,000 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Ajanta Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  9,999 100.00 

2. Kuldeep Jain 1 Negligible 

Total 10,000 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net asset value 

per share) 
Fiscal 2025* Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve)          (0.07)  NA NA 

2. Share capital           0.10  NA NA 

3. Revenue from operations                -    NA NA 
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Sr. No. 
Particulars (  in million except earnings per share and net asset value 

per share) 
Fiscal 2025* Fiscal 2024 Fiscal 2023 

4. Profit/(loss) after tax          (0.07) NA NA 

5. Earnings per share ï basic ( ) (6.92) NA NA 

6. Earnings per share - diluted ( ) (6.92) NA NA 

7.  Borrowings                -    NA NA 

8 Net asset value per share           3.00  NA NA 

9. Net worth           0.03  NA NA 
*Note: Financial data provided for Fiscal 2025 is for the period beginning since incorporation on September 23, 2024 until March 31, 2025. 

 

8. Clean Max Periyar Private Limited  

 

Corporate Information 

Clean Max Periyar Private Limited was incorporated on October 29, 2024, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2024PTC434287. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India.  

Nature of Business 

Clean Max Periyar Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum 

of association. 

Capital Structure  

The capital structure of Clean Max Periyar Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  100,000 

Paid-up capital  10,000 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Periyar Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  9,999 100.00 

2. Kuldeep Jain 1 Negligible 

Total 10,000 100.00 

 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025* Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve)          (0.07)  NA NA 

2. Share capital           0.10  NA NA 

3. Revenue from operations -    NA NA 

4. Profit/(loss) after tax          (0.07)  NA NA 

5. Earnings per share ï basic ( ) (6.64) NA NA 

6. Earnings per share - diluted ( ) (6.64)  NA NA 

7.  Borrowings -    NA NA 

8 Net asset value per share           3.00  NA NA 

9. Net worth           0.03  NA NA 
*Note: Financial data provided for Fiscal 2025 is for the period beginning since incorporation on October 29, 2024 until March 31, 2025. 

 

9. Clean Max Alchemy Private Limited  

 

Corporate Information 

Clean Max Alchemy Private Limited was incorporated on March 21, 2023, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2023PTC399406. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India.  
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Nature of Business 

Clean Max Alchemy Private Limited is engaged in the business of owning, operating, and maintaining common infrastructure 

assets for renewable energy projects, including pooling substations, transmission lines, and other facilities necessary for 

evacuation and delivery of power from renewable energy projects as authorized by its memorandum of association. 

Capital Structure  

The capital structure of Clean Max Alchemy Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  300,000 

Paid-up capital  10,000 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Alchemy Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  9,999 100.00 

2. Kuldeep Jain 1 Negligible 

Total 10,000 100.00 

 

Financial Information  
(in  million) 

Sr. No. Particulars (  in million except earnings per share and 

net asset value per share) 

Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve) (2.30) (3.42) NA 

2. Share capital 0.10 0.10 NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax 1.12 (3.42) NA 

5. Earnings per share ï basic ( ) 112.36 (342.00) NA 

6. Earnings per share - diluted ( ) 112.36 (342.00) NA 

7.  Borrowings 11.01 10.84 NA 

8 Net asset value per share (220.00) (332.00) NA 

9. Net worth (2.20) (3.32) NA 
*Note: Financial data provided for Fiscal 2024 covers the period from date of incorporation on March 21, 2023 until March 31, 2024. 

 

10. Clean Max Sirius Private Limited  

 

Corporate Information 

Clean Max Sirius Private Limited was incorporated on July 31, 2023, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U35105MH2023PTC407705. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India.  

Nature of Business 

Clean Max Sirius Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of Clean Max Sirius Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  300,000 

Paid-up capital  80,656 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Sirius Private Limited is as follows:  
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S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company 59,682 74.00 

2. Kuldeep Jain 1 Negligible 

3. Yokohama India Private Limited 20,973 26.00 

Total 80,656 100.00 
 

Financial Information  
(in  million) 

Sr. No. Particulars (  in million except earnings per share and net 

asset value per share) 

Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve)           88.85  (0.31)  NA 

2. Share capital             0.81  0.10  NA 

3. Revenue from operations               -    - NA 

4. Profit/(loss) after tax           (1.42)            (0.31)  NA 

5. Earnings per share ï basic ( )        (19.32)          (31.00)  NA 

6. Earnings per share - diluted ( )         (19.32)         (31.00)  NA 

7.  Borrowings         202.53             30.34  NA 

8 Net asset value per share     1,111.63          (21.00)  NA 

9. Net worth           89.66            (0.21)  NA 
*Note: Financial data provided for Fiscal 2024 covers the period from date of incorporation on July 31, 2023 until March 31, 2024. 

 

11. Clean Max Alps Private Limited  

 

Corporate Information 

Clean Max Alps Private Limited was incorporated on December 18, 2024, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2024PTC436647. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Alps Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association.  

Capital Structure  

The capital structure of Clean Max Alps Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  100,000 

Paid-up capital  10,000 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Alps Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1.  Our Company 9,999 100.00 

2. Kuldeep Jain 1 Negligible 

Total 10,000 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025* Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve) (0.06) NA NA 

2. Share capital 0.10 NA NA 

3. Revenue from operations - NA NA 

4. Profit/(loss) after tax (0.06) NA NA 

5. Earnings per share ï basic ( ) (6.00) NA NA 

6. Earnings per share - diluted ( ) (6.00) NA NA 

7.  Borrowings 0.01 NA NA 
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Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025* Fiscal 2024 Fiscal 2023 

8 Net asset value per share 4.00 NA NA 

9. Net worth 0.04 NA NA 
*Note: Financial data provided for Fiscal 2025 is for the period beginning since incorporation on December 18, 2024 until March 31, 2025. 

 

12. Clean Max Vayu Private Limited  

 

Corporate Information 

Clean Max Vayu Private Limited was incorporated on July 20, 2021, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U40106MH2021PTC364216. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India. 

Nature of Business 

Clean Max Vayu Private Limited is engaged in the business of owning, operating, and maintaining common infrastructure 

assets for renewable energy projects, including pooling substations, transmission lines, and other facilities necessary for 

evacuation and delivery of power from renewable energy projects as authorized by its memorandum of association. 

Capital Structure  

The capital structure of Clean Max Vayu Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  10,000 

Paid-up capital  1,000 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Vayu Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company 799 79.90 

2. Siva Wind Turbine India Private Limited 200 20.00 

3. Kuldeep Jain 1 0.10 

Total 1,000 100.00 
 

Financial Information  
(in  million) 

Sr. No. Particulars (  in million except earnings per share and 

net asset value per share) 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve)          (22.90)             (9.09)      3.03  

2. Share capital              0.01               0.01      0.01  

3. Revenue from operations            22.06             19.61          - 

4. Profit/(loss) after tax          (13.81)           (12.12)          3.11   

5. Earnings per share ï basic ( )  (13,810.00)   (12,120.00)      3,110.00 

6. Earnings per share - diluted ( )  (13,810.00)   (12,120.00)      3,110.00    

7.  Borrowings      1,524.18             88.74   33.91  

8 Net asset value per share (22,890.00)   (90,800.00)  30,400.00  

9. Net worth          (22.89)              (9.08)      3.04  

 

13. Clean Max Ame Private Limited  

 

Corporate Information 

Clean Max Ame Private Limited was incorporated on September 7, 2022, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U40300MH2022PTC390054. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 
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Clean Max Ame Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of Clean Max Ame Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  400,000 

Paid-up capital  342,075 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Ame Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company 253,133 74.00 

2. Kuldeep Jain 1 Negligible 

3. Karamtara Engineering Limited 88,941 26.00 

Total 342,075 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net 

asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023* 

1. Other equity (excluding revaluation reserve) 144.25 (0.22) (0.14) 

2. Share capital 1.92 0.10 0.10 

3. Revenue from operations - - - 

4. Profit/(loss) after tax (0.20) (0.08) (0.14) 

5. Earnings per share ï basic ( ) (5.21) (8.00) (14.00) 

6. Earnings per share - diluted ( ) (5.21) (8.00) (14.00) 

7.  Borrowings 0.46 0.10 0.03 

8 Net asset value per share 761.40 (12.00) (4.00) 

9. Net worth 146.17 (0.12) (0.04) 
*Note: Financial data provided for Fiscal 2023 is for the period beginning since incorporation on September 07, 2022 until March 31, 2023. 

 

14. Clean Max Ananta Private Limited  

 

Corporate Information 

Clean Max Ananta Private Limited was incorporated on May 9, 2023, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U35105MH2023PTC402578. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India.  

Nature of Business 

Clean Max Ananta Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum 

of association. 

Capital Structure  

The capital structure of Clean Max Ananta Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  100,000 

Paid-up capital  74,163 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Ananta Private Limited is as follows:  
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S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company 37,823 51.00 

2. Somany Ceramics Limited 36,340 49.00 

Total 74,163 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share 

and net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve)  72.91 (0.17) NA 

2. Share capital  0.74  0.10 NA 

3. Revenue from operations  -    - NA 

4. Profit/(loss) after tax  (2.95)  (0.17) NA 

5. Earnings per share ï basic ( )  (40.64)  (17.00) NA 

6. Earnings per share - diluted ( )  (40.64) (17.00) NA 

7.  Borrowings  352.48   0.12 NA 

8 Net asset value per share 993.08   (7.00) NA 

9. Net worth  73.65  (0.07) NA 
*Note: Financial data provided for Fiscal 2024 is for the period beginning since incorporation on May 9, 2023 until March 31, 2024.  

 

15. CMES Power 1 Private Limited  

 

Corporate Information 

CMES Power 1 Private Limited was incorporated on October 17, 2017, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U74999MH2017PTC300936. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India.  

Nature of Business 

CMES Power 1 Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of CMES Power 1 Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  2,360,000 

Paid-up capital  2,353,390 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of CMES Power 1 Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1.  Our Company 2,353,389 100.00 

2. Kuldeep Jain 1 Negligible 

Total 2,353,390 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net asset 

value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve) 8.58 20.67 21.44 

2. Share capital 23.53 23.53 23.53 

3. Revenue from operations 84.62 89.07 87.50 

4. Profit/(loss) after tax (12.09) (0.77) (26.00) 

5. Earnings per share ï basic ( ) (5.14) (0.33) (11.05) 

6. Earnings per share - diluted ( ) (5.14) (0.33) (11.05) 

7.  Borrowings 524.63 553.55 582.22 

8 Net asset value per share 13.64 18.78 19.10 

9. Net worth 32.11 44.20 44.97 
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16. Clean Max Andes Private Limited 

 

Corporate Information 

Clean Max Andes Private Limited was incorporated on December 29, 2024, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2024PTC437246. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Andes Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association.  

Capital Structure  

The capital structure of Clean Max Andes Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  100,000 

Paid-up capital  10,000 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Andes Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company 7,399 74.00 

2. Kuldeep Jain 1 Negligible 

3.  ASTEC Lifesciences Limited 2,600 26.00 

Total 10,000 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025* Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve) (0.24) NA NA 

2. Share capital 0.10 NA NA 

3. Revenue from operations - NA NA 

4. Profit/(loss) after tax (0.24) NA NA 

5. Earnings per share ï basic ( ) (24.00) NA NA 

6. Earnings per share - diluted ( ) (24.00) NA NA 

7.  Borrowings 0.01 NA NA 

8 Net asset value per share (14.00) NA NA 

9. Net worth (0.14) NA NA 
*Note: Financial data provided for Fiscal 2025 is for the period beginning since incorporation on December 29, 2024 until March 31, 2025. 

 

17. Chitradurga Renewable Energy India Private Limited 

 

Corporate Information 

Chitradurga Renewable Energy India Private Limited was incorporated on June 16, 2018, as a private limited company under 

the Companies Act, 2013. Its corporate identity number is U74999KA2018PTC114028. Its registered office is located at 48/13, 

40th Cross, 3rd Main Road, 8th Block, Jayanagar, Bangalore, 560 082, Karnataka, India. 

Nature of Business 

Chitradurga Renewable Energy India Private Limited is engaged in the business of owning, operating, and maintaining common 

infrastructure assets for renewable energy projects, including pooling substations, transmission lines, and other facilities 

necessary for evacuation and delivery of power from renewable energy projects as authorized by its memorandum of 

association. 
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Capital Structure  

The capital structure of Chitradurga Renewable Energy India Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  100,000 

Paid-up capital  10,000 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Chitradurga Renewable Energy India Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company 9,999 100.00 

2. Kuldeep Jain 1 Negligible 

Total 10,000 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Reserves (Excluding Revaluation Reserve) (37.82) (46.31) (15.21) 

2. Share capital 0.10 0.10 0.10 

3. Revenue from operations 9.51 9.51 9.51 

4. Profit/(Loss) after Tax 8.49 (31.10) (11.81) 

5. Earnings per Share ï Basic ( ) 847.88 (3,110.00) (1,181.00) 

6. Earnings per Share - Diluted ( ) 847.88 (3,110.00) (1,181.00) 

7.  Borrowings 59.78 55.93 52.87 

8 Net Asset Value per share (3,772.00) (4,621.00) (1,511.00) 

9. Net worth (37.72) (46.21) (15.11) 

 

18. Clean Max Andromeda Private Limited 

 

Corporate Information 

Clean Max Andromeda Private Limited was incorporated on May 10, 2023, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2023PTC402632. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Andromeda Private Limited  is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorised by its memorandum 

of association. 

Capital Structure  

The capital structure of Clean Max Andromeda Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  300,000 

Paid-up capital  240,800 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Andromeda Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company 178,191 74.00 

2. Kuldeep Jain 1 Negligible 

3.  Sanmina-Sci Technology India Private 

Limited 

62,608 26.00 
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S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

Total 240,800 100.00 

 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve) (0.31) (0.11) NA 

2. Share capital 0.10 0.10 NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax (0.20) (0.11) NA 

5. Earnings per share ï basic ( ) (19.23) (11.00) NA 

6. Earnings per share - diluted ( ) (19.23) (11.00) NA 

7.  Borrowings 0.14 - NA 

8 Net asset value per share (21.00) (1.00) NA 

9. Net worth (0.21) (0.01) NA 
*Note: Financial data provided for Fiscal 2024 is for the period beginning since incorporation on May 10, 2023 until March 31, 2024. 

 

19. Clean Max Power 3 LLP 

 

Corporate Information 

Clean Max Power 3 LLP was incorporated on September 10, 2019, as a limited liability partnership under the Limited Liability 

Partnership Act, 2008. Its LLP identification number is AAQ-4998. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India.  

Nature of Business 

Clean Max Power 3 LLP is engaged in the business of developing, generating, supplying renewable energy from solar, wind or 

wind solar hybrid and any other renewable energy sources to end consumers as authorised by its LLP agreement. 

Capital Contribution  

S. No. Name of the partner Amount of contribution (in ) Percentage of the total contribution  

(%)  

1.  Our Company  757,091,142 74.00 

2. Grasim Industries Limited 266,005,000 26.00 

3. Kuldeep Jain 10 Negligible 

Total 1,023,096,152 100.00 

 

Financial Information  
(in  million) 

Sr. 

No. 

Particulars (  in million except earnings per share and net asset 

value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Reserves (excluding revaluation reserve) 2.23 127.00 97.98 

2. Partnersô contribution 1,023.09 1,023.09 1,023.09 

3. Revenue from operations 520.41 589.15 454.69 

4. Profit/(loss) after tax 80.14 105.94 33.39 

5. Earnings per share ï basic ( ) NA NA NA 

6. Earnings per share - diluted ( ) NA NA NA 

7.  Borrowings 2,480.95 2,448.73 2,485.43 

8 Net asset value per share NA NA NA 

9. Net worth 1,025.32 1,150.09 1,121.07 

 

20. Clean Max Apollo Power LLP 

 

Corporate Information 

Clean Max Apollo Power LLP was incorporated on September 30, 2019, as a limited liability partnership under the Limited 

Liability Partnership Act, 2008. Its LLP identification number is AAQ-7033. Its registered office is located at 13 A, Floor-13, 

Plot - 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, 

Maharashtra, India. 

Nature of Business 
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Clean Max Apollo Power LLP is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorised by its LLP agreement. 

Capital Contribution  

S. No. Name of the partner Amount of contribution (in ) Percentage of the total contribution  

(%)  

1.  Our Company 5,009,990 100.00 

2. Kuldeep Jain  10 Negligible 

3. Viren Mahesh Shah 10 Negligible 

Total 5,010,010 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net asset 

value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Reserves (Excluding Revaluation Reserve) (4.50) (4.40) (4.27) 

2. Partnersô contribution 5.01 5.01 5.01 

3. Revenue from operations - - - 

4. Profit/(loss) after tax (0.10) (0.13) (0.11) 

5. Earnings per share ï basic ( ) NA NA NA 

6. Earnings per share - diluted ( ) NA NA NA 

7.  Borrowings 0.14 0.03 - 

8 Net asset value per share NA NA NA 

9. Net worth 0.51 0.61 0.74 

 

21. Clean Max Sapphire Private Limited  

 

Corporate Information 

Clean Max Sapphire Private Limited was incorporated on December 20, 2023, as a private limited company under the 

Companies Act, 2013. Its corporate identity number is U35105MH2023PTC415758. Its registered office is located at 13 A, 

Floor-13, Plot - 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 

025, Maharashtra, India. 

Nature of Business 

Clean Max Sapphire Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum 

of association. 

Capital Structure  

The capital structure of Clean Max Sapphire Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  93,000,000 

Paid-up capital  92,645,789 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Sapphire Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company 68,557,367 74.00 

2. Kuldeep Jain 1 Negligible 

3. Ultratech Cement Limited  24,088,421 26.00 

Total 92,645,789 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve)         826.43            (0.09)  NA 

2. Share capital         926.46              0.10  NA 
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Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax            (7.20)            (0.09)  NA 

5. Earnings per share ï basic ( )            (0.35)           (9.00)  NA 

6. Earnings per share - diluted ( )            (0.35)            (9.00)  NA 

7.  Borrowings     1,494.97  - NA 

8 Net asset value per share           18.92              1.00  NA 

9. Net worth     1,752.89              0.01  NA 
*Note: Financial data provided for Fiscal 2024 is for the period beginning since incorporation on December 20, 2023 until March 31, 2024. 

 

22. Clean Max Arcadia Private Limited  

 

Corporate Information 

Clean Max Arcadia Private Limited was incorporated on December 13, 2023, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2023PTC415403. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Arcadia Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum 

of association. 

Capital Structure  

The capital structure of Clean Max Arcadia Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  200,000 

Paid-up capital  193,988 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Arcadia Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company 143,550 74.00 

2. Kuldeep Jain  1 Negligible 

3. Exide Industries Limited 50,437 26.00 

Total 193,988 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve) 199.76 (0.11) NA 

2. Share capital 1.94 0.10 NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax (3.80) (0.11) NA 

5. Earnings per share ï basic ( ) (20.95) (11.00) NA 

6. Earnings per share - diluted ( ) (20.95) (11.00) NA 

7.  Borrowings 427.61 - NA 

8 Net asset value per share 1,039.76 (1.00) NA 

9. Net worth 201.70 (0.01) NA 
*Note: Financial data provided for Fiscal 2024 is for the period beginning since incorporation on December 13, 2023 until March 31, 2024. 

 

23. Clean Max Surya Energy Private Limited  

 

Corporate Information 

Clean Max Surya Energy Private Limited was incorporated on May 21, 2020 as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U40106MH2020PTC339876. Its registered office is located at 13 A, Floor-13, Plot 
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- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Surya Energy Private Limited  is engaged in the business of owning, operating, and maintaining common 

infrastructure assets for renewable energy projects, including pooling substations, transmission lines, and other facilities 

necessary for evacuation and delivery of power from renewable energy projects as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of Clean Max Surya Energy Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of  10 each 

Authorised capital  10,000  

Paid-up capital  10,000  

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Surya Energy Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company 9,999 100.00 

2. Kuldeep Jain 1 Negligible 

Total 10,000 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net 

asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve) (12.60) (2.77) (0.37) 

2. Share capital 0.10 0.10 0.10 

3. Revenue from operations 47.74 - - 

4. Profit/(loss) after tax (9.83)  (2.40) (0.15) 

5. Earnings per share ï basic ( ) (983.00)  (240.00) (15.00) 

6. Earnings per share - diluted ( ) (983.00) (240.00) (15.00) 

7.  Borrowings 309.66  54.06 16.88 

8 Net asset value per share (1250.00) (267.00) (27.00) 

9. Net worth (12.50)  2.67 (0.27) 

 

24. Clean Max Aria Private Limited  

 

Corporate Information 

Clean Max Aria Private Limited was incorporated on December 20, 2023, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2023PTC415762. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Aria Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of Clean Max Aria Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  300,000 

Paid-up capital  103,970 
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Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Aria Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company 53,021 51.00 

2. Kuldeep Jain 1 Negligible 

3. EPL Limited 50,948 49.00 

Total 103,970 100.00 
 

Financial Information  
  (in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve) 83.70 (0.09) NA 

2. Share capital 1.04 0.10 NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax (0.22) (0.09) NA 

5. Earnings per share ï basic ( ) (4.83) (9.00) NA 

6. Earnings per share - diluted ( ) (4.83) (9.00) NA 

7.  Borrowings 119.74 - NA 

8 Net asset value per share 815.04 1.00 NA 

9. Net worth 84.74 0.01 NA 
* Note: Financial data provided for Fiscal 2024 covers the period from date of incorporation on December 20, 2023 until March 31, 2024.  

 

25. Clean Max Theia Private Limited  

Corporate Information 

Clean Max Theia Private Limited was incorporated on May 5, 2022, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U40100MH2022PTC382056. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India. 

Nature of Business 

Clean Max Theia Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of Clean Max Theia Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  90,000,000 

Paid-up capital  88,044,172 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Theia Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company 6,515,2683 74.00 

2. Kuldeep Jain 1 Negligible 

3. Ultratech Cement Limited 22,891,488 26.00 

Total 88,044,172 100.00 
 

Financial Information 
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023* 

1. Other equity (excluding revaluation reserve) 590.39 615.74 694.76 

2. Share capital 880.44 880.44 880.44 
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3. Revenue from operations 567.45 247.99 - 

4. Profit/(loss) after tax 25.35 (79.02) (0.88) 

5. Earnings per share ï basic ( ) (0.29) (0.90) (0.34) 

6. Earnings per share - diluted ( ) (0.29)  (0.90) (0.34) 

7.  Borrowings 4,036.92  3,705.53 2,225.92 

8 Net asset value per share 16.71 16.99 17.89 

9. Net worth 1,470.83  1,496.18 1,575.20 
*Note: Financial data provided for Fiscal 2023 is for the period beginning since incorporation on May 5 2022 until March 31, 2023. 

 

26. Clean Max Arnav Private Limited  

 

Corporate Information 

Clean Max Arnav Private Limited was incorporated on August 29, 2022, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U40107MH2022PTC389516. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Arnav Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of Clean Max Arnav Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of  each 

Authorised capital  300,000 

Paid-up capital  128,550 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Arnav Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company 95,126 74.00 

2. Kuldeep Jain 1 Negligible 

3. Sunvik Steels Private Limited  33,423 26.00 

Total 128,550 100.00 

 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023* 

1. Other equity (excluding revaluation reserve) 190.24 203.43 226.54 

2. Share capital 1.28 1.28 1.28 

3. Revenue from operations 87.77 73.67 - 

4. Profit/(loss) after tax (13.19) (23.11) (0.24) 

5. Earnings per share ï basic ( ) (102.63) (179.77) (2.32) 

6. Earnings per share - diluted ( ) (102.63) (179.77) (2.32) 

7.  Borrowings 657.12 643.63 223.71 

8 Net asset value per share  1,489.85   1,592.45   1,772.23  

9. Net worth 191.52 204.71 227.82 
*Note: Financial data provided for Fiscal 2023 covers the period from date of incorporation August 29, 2022 until March 31, 2023. 

 

27. Clean Max Vital Energy LLP 

 

Corporate Information 

Clean Max Vital Energy LLP was incorporated on January 30, 2020, as a limited liability partnership under the Limited Liability 

Partnership Act, 2008. Its LLP identification number is AAR-7773. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India. 
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Nature of Business 

Clean Max Vital Energy LLP is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorised by its LLP agreement. 

Capital Contribution  

S. No. Name of the partner Amount of contribution (in ) Percentage of the total contribution  

(%)  

1.  Our Company 117,437,990 74.00 

2. Roquette India Private Limited 41,262,000 26.00 

3. Kuldeep Jain 10 Negligible 

Total 158,700,000 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net asset 

value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Reserves (excluding revaluation reserve)  8.70   2.61   (2.26)  

2. Partnersô contribution  158.70   158.70   158.70  

3. Revenue from operations  77.35   83.54   70.77  

4. Profit/(loss) after tax  6.09   3.30   (2.35)  

5. Earnings per share ï basic ( )  NA   NA   NA  

6. Earnings per share - diluted ( )  NA   NA   NA  

7.  Borrowings  478.55   498.16   453.81  

8 Net asset value per share NA NA NA  

9. Net worth  167.40   161.31   156.44  

 

28. Clean Max Astral Private Limited 

  

Corporate Information 

Clean Max Astral Private Limited was incorporated on December 11, 2023, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2023PTC415266. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India.  

Nature of Business 

Clean Max Astral Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of Clean Max Astral Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10  each 

Authorised capital  150,000 

Paid-up capital  59,084 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Astral Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  43,721 74.00 

2.  Henkel Adhesives Technologies India 

Private Limited 

15,362 26.00 

3. Kuldeep Jain 1 Negligible 

Total 59,084 100 

 

Financial Information  
(in  million) 
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Sr. No. 
Particulars (  in million except earnings per share 

and net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve)           24.61            (0.09)  NA 

2. Share capital             0.59              0.10  NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax            (0.28)             (0.09)  NA 

5. Earnings per share ï basic ( )            (7.53)            (9.00)   NA 

6. Earnings per share - diluted ( )            (7.53)             (9.00)   NA 

7.  Borrowings         180.31  - NA 

8 Net asset value per share         426.51              1.00  NA 

9. Net worth           25.20              0.01  NA 
*  Note: Financial data provided for Fiscal 2024 covers the period from date of incorporation on December 11, 2023 until March 31, 2024.  
 

29. Clean Max Anchorage Private Limited  

 

Corporate Information 

Clean Max Anchorage Private Limited was incorporated on May 10, 2024, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2024PTC425009. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India.  

Nature of Business 

Clean Max Anchorage Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum 

of association. 

Capital Structure  

The capital structure of Clean Max Anchorage Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  300,000 

Paid-up capital  219,661 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Anchorage Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  162,548 74.00 

2.  HLE Glascoat Limited 57,112 26.00 

3. Kuldeep Jain 1 Negligible 

Total 219,661 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net 

asset value per share) 
Fiscal 2025* Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve)       126.98 NA NA 

2. Share capital           2.20  NA NA 

3. Revenue from operations - NA NA 

4. Profit/(loss) after tax          (0.28)  NA NA 

5. Earnings per share ï basic ( ) (1.26) NA NA 

6. Earnings per share - diluted ( ) (1.26) NA NA 

7.  Borrowings           3.06  NA NA 

8 Net asset value per share       588.09 NA NA 

9. Net worth       129.18  NA NA 
*Note: Financial data provided for Fiscal 2025 is for the period beginning since incorporation on May 10, 2024 until March 31, 2025. 

 

30. Clean Max Astria Private Limited  

 

Corporate Information 
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Clean Max Astria Private Limited was incorporated on May 7, 2022, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U40104MH2022PTC382179. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India.  

Nature of Business 

Clean Max Astria Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of Clean Max Astria Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  300,000 

Paid-up capital  219,796 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Astria Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  162,644 74.00 

2.  Steel Strips Wheels Limited  57,151 26.00 

3. Kuldeep Jain 1 Negligible 

Total 219,796 100.00 

 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023* 

1. Other equity (excluding revaluation reserve)      393.69       133.73       151.11  

2. Share capital          2.20           0.96           0.96  

3. Revenue from operations        51.00         23.92  -  

4. Profit/(loss) after tax         (5.35)        (17.38)          (0.23)  

5. Earnings per share ï basic ( )       (34.14)      (181.05)          (5.47)  

6. Earnings per share - diluted ( )       (34.14)      (181.05)          (5.47)  

7.  Borrowings      422.04       257.47         73.41  

8 Net asset value per share   1,801.17    1,403.12  1,584.18  

9. Net worth      395.89       134.69       152.07  
*Note: Financial data provided for Fiscal 2023 is for the period beginning since incorporation on May 7, 2022 until March 31, 2023. 

 

31. Clean Max IPP 2 Private Limited  

 

Corporate Information 

Clean Max IPP 2 Private Limited was incorporated on August 14, 2017, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U74999MH2017PTC298583. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India.  

Nature of Business 

Clean Max IPP 2 Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association.  

Capital Structure  

The capital structure of Clean Max IPP 2 Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  470,000 
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Particulars 
No. of equity shares of face value 

of 10 each 

Paid-up capital  466,821 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max IPP 2 Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company 466,820 100.00 

2.  Kuldeep Jain 1 Negligible 

Total 466,821 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net asset 

value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve) 731.87 735.38 722.31 

2. Share capital 4.67 4.67 4.67 

3. Revenue from operations 348.78 363.03 348.93 

4. Profit/(loss) after tax 93.95 98.05 84.93 

5. Earnings per share ï basic ( ) 201.25 210.04 181.93 

6. Earnings per share - diluted ( ) 201.25 210.04 181.93 

7.  Borrowings 973.83 1,075.83 1,161.60 

8 Net asset value per share 1,577.78 1,585.30 1,557.30 

9. Net worth 736.54 740.05 726.98 

 

32. Clean Max Atlas Private Limited  

 

Corporate Information 

Clean Max Atlas Private Limited was incorporated on January 9, 2024, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U35105MH2024PTC416970. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India.   

Nature of Business 

Clean Max Atlas Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of Clean Max Atlas Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  300,000 

Paid-up capital  90,446 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Atlas Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  90,445 100.00 

2. Kuldeep Jain 1 Negligible 

Total 90,446 100.00 
 

Financial Information  
(in  million) 

Sr. No. Particulars (  in million except earnings per share and net asset 

value per share) 

Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve)          (0.12)  (0.04) NA 

2. Share capital           0.10  0.10 NA 
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Sr. No. Particulars (  in million except earnings per share and net asset 

value per share) 

Fiscal 2025 Fiscal 2024* Fiscal 2023 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax          (0.08)  (0.04) NA 

5. Earnings per share ï basic ( )          (7.37)  (4.00) NA 

6. Earnings per share - diluted ( )          (7.37)  (4.00) NA 

7.  Borrowings           1.55  - NA 

8 Net asset value per share          (2.00)  6.00 NA 

9. Net worth          (0.02)  0.06 NA 
*Note: Financial data provided for Fiscal 2024 is for the period beginning since incorporation on Jan 9, 2024 until March 31, 2024. 

 

33. Clean Max Yosemite Private Limited  

 

Corporate Information 

Clean Max Yosemite Private Limited was incorporated on June 14, 2024, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2024PTC427012. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India.  

Nature of Business 

Clean Max Yosemite Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum 

of association. 

Capital Structure  

The capital structure of Clean Max Yosemite Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  300,000 

Paid-up capital  140,311 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Yosemite Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  103,822 74.00 

2. Kuldeep Jain 1 Negligible 

3.  Macleods Pharmaceuticals Limited 36,488 26.00 

Total 140,311 100.00 
 

Financial Information  
(in  million) 

Sr. No. Particulars (  in million except earnings per share) Fiscal 2025* Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve) (0.25) NA NA 

2. Share capital 0.10 NA NA 

3. Revenue from operations - NA NA 

4. Profit/(loss) after tax (0.25) NA NA 

5. Earnings per share ï basic ( ) (25.86) NA NA 

6. Earnings per share - diluted ( ) (25.86) NA NA 

7. Borrowings 9.21 NA NA 

8 Net asset value per share (15.00) NA NA 

9. Net worth (0.15) NA NA 
*Note: Financial data provided for Fiscal 2025 is for the period beginning since incorporation on June 14, 2024, until March 31, 2025. 

 

34. Clean Max Auriga Power LLP  

 

Corporate Information 
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Clean Max Auriga Power LLP was incorporated on February 18, 2019 as a limited liability partnership under the Partnership 

Act, 1932. Its LLP identification number is AAO-3042. Its registered office is located at 13 A, Floor-13, Plot - 400, The 

Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India. 

Nature of Business 

Clean Max Auriga Power LLP is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorised by its LLP agreement. 

Capital Contribution  

S. No. Name of the partner Amount of contribution (in ) Percentage of the total contribution  

(%)  

1.  Our Company 137,045,455 67.00 

2. CIPLA Limited 67,500,000 33.00 

3. Kuldeep Jain 10 Negligible 

Total 204,545,465 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net asset 

value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Reserves (excluding revaluation reserve)  (1.61) (1.76) (0.17) 

2. Partnerôs capital 204.55 204.55 204.55 

3. Revenue from operations 80.39 84.35 74.21 

4. Profit/(loss) after tax 0.15 (1.59) 0.45 

5. Earnings per share ï basic ( ) NA NA NA 

6. Earnings per share - diluted ( ) NA NA NA 

7.  Borrowings 485.37 505.69 477.28 

8 Net asset value per share NA NA NA 

9. Net worth 202.94 202.79 204.38 

 

35. Gadag Power India Private Limited  

 

Corporate Information 

Gadag Power India Private Limited was incorporated on June 24, 2022, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U40100KA2022PTC162888. Its registered office is located at 48/13, 40th Cross, 3rd 

Main Road, 8th Block, Jayanagar, Bangalore South, Bangalore Rural-560082 Karnataka, India.   

Nature of Business 

Gadag Power India Private Limited is engaged in the business of owning, operating, and maintaining common infrastructure 

assets for renewable energy projects, including pooling substations, transmission lines, and other facilities necessary for 

evacuation and delivery of power from renewable energy projects as authorized by its memorandum of association. 

Capital Structure  

The capital structure of Gadag Power India Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  100,000 

Paid-up capital  10,000 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Gadag Power India Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  9,999 100.00 

2. Kuldeep Jain 1 Negligible 

Total 10,000 100.00 

 

Financial Information  
(in  million) 
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Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023* 

1. Other equity (excluding revaluation reserve) 1.55 (1.51) (0.07) 

2. Share capital 0.10 0.10 0.10 

3. Revenue from operations - - - 

4. Profit/(loss) after tax 3.06 (1.44) (0.07) 

5. Earnings per share ï basic ( ) 306.00 (144.00) (7.00) 

6. Earnings per share - diluted ( ) 306.00 (144.00) (7.00) 

7.  Borrowings 1,168.51 624.63 100.77 

8 Net asset value per share (165.00) (141.00) 3.00 

9. Net worth 1.65 (1.41) 0.03 
*Note: Financial data provided for Fiscal 2023 is for the period beginning since incorporation on June 24, 2022 until March 31, 2023. 

 

36. Clean Max Aurora Private Limited  

 

Corporate Information 

Clean Max Aurora Private Limited was incorporated on May 8, 2023, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U35105MH2023PTC402480. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India. 

Nature of Business 

Clean Max Aurora Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum 

of association.  

Capital Structure  

The capital structure of Clean Max Aurora Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  200,000 

Paid-up capital  145,184 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Aurora Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  107,436 74.00 

3. Orkla India Limited  37,748 26.00 

Total 145,184 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve) 88.30 (0.10) NA 

2. Share capital 1.45 0.10 NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax (0.14) (0.10) NA 

5. Earnings per share ï basic ( ) (2.01) (10.00) NA 

6. Earnings per share - diluted ( ) (2.01) (10.00) NA 

7.  Borrowings 2.44 0.10 NA 

8 Net asset value per share 618.18 - NA 

9. Net worth 89.75 - NA 
*Note: Financial data provided for Fiscal 2024 is for the period beginning since incorporation on May 8, 2023 until March 31, 2024. 

 

37. Clean Max Balam Private Limited  

 

Corporate Information 

Clean Max Balam Private Limited was incorporated on September 23, 2022, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U40106MH2022PTC391008. Its registered office is located at 13 A, Floor-13, Plot 
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- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Balam Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association.  

Capital Structure  

The capital structure of Clean Max Balam Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  300,000 

Paid-up capital  53,678 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Balam Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  27,374 51.00 

2. Kuldeep Jain 1 Negligible 

3. MPP Technologies Private Limited  10,521 19.60 

4. TTP Technologies Private Limited 15,782 29.40 

Total 53,678 100.00 
, 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net 

asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023* 

1. Other equity (excluding revaluation reserve) 71.16 75.94 (0.15) 

2. Share capital 0.54 0.54 0.10 

3. Revenue from operations 56.65 0.24 - 

4. Profit/(loss) after tax (4.78)  (0.30) (0.15) 

5. Earnings per share ï basic ( ) (89.05) (10.99) (15.00) 

6. Earnings per share - diluted ( ) (89.05) (10.99) (15.00) 

7.  Borrowings 413.34 309.79 0.05 

8 Net asset value per share 1335.74 1424.79 (5.00) 

9. Net worth 71.70 76.48 (0.05) 
*Note: Financial data provided for Fiscal 2023 covers the period from date of incorporation on September 23, 2022 until March 31, 2023. 

 

38. Clean Max Origo Private Limited  

 

Corporate Information 

Clean Max Origo Private Limited was incorporated on December 27, 2023, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2023PTC416131. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Origo Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of Clean Max Origo Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  400,000 
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Particulars 
No. of equity shares of face value 

of 10 each 

Paid-up capital  355,753 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Origo Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  263,256 74.00 

2. Kuldeep Jain 1 Negligible 

3. Indofil Industries Limited 92,496 26.00 

Total 355,753 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net 

asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve)          387.89          (0.08)  NA 

2. Share capital         0.10               0.10  NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax            (0.31)            (0.08)  NA 

5. Earnings per share ï basic ( )          (31.90)            (8.00)  NA 

6. Earnings per share - diluted ( )          (31.90)            (8.00)  NA 

7.  Borrowings           37.01  - NA 

8 Net asset value per share        38,799              2.00  NA 

9. Net worth         387.99              0.02  NA 
* Note: Financial data provided for Fiscal 2024 covers the period from the date of incorporation on December 27, 2023, until March 31, 2024.  

 

39. Clean Max Beta Private Limited  

 

Corporate Information 

Clean Max Beta Private Limited was incorporated on May 8, 2023, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U35105MH2023PTC402484. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India. 

Nature of Business 

Clean Max Beta Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of Clean Max Beta Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  400,000 

Paid-up capital  328,584 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Beta Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  2,43,152 74.00 

2. Exide Energy Solutions Limited  85,432 26.00 

Total 328,584 100.00 
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Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve)         224.30  (0.13) NA 

2. Share capital             3.29  0.10 NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax            (1.13)  (0.13) NA 

5. Earnings per share ï basic ( )          (10.53) (13.00) NA 

6. Earnings per share - diluted ( )          (10.53)  (13.00) NA 

7.  Borrowings             1.54  0.01 NA 

8 Net asset value per share         692.64  (3.00) NA 

9. Net worth         227.59  (0.03) NA 
*Note: Financial data provided for Fiscal 2024 is for the period beginning since incorporation on May 8, 2023 until March 31, 2024. 

 

40. Clean Max Pluto Solar Power LLP  

 

Corporate Information 

Clean Max Pluto Solar Power LLP was incorporated on November 6, 2018, as a limited liability partnership under the Limited 

Liability Partnership Act, 2008. Its LLP identification number is AAN-5015. Its registered office is located at 13 A, Floor-13, 

Plot - 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, 

Maharashtra, India. 

Nature of Business 

Clean Max Pluto Solar Power LLP is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its LLP agreement. 

Capital Contribution  

S. No. Name of the partner Amount of contribution (in ) Percentage of the total contribution  

(%)  

1.  Our Company 355,565,245  74.00 

2. Cargill India Private Limited 124,928,333  26.00 

3. Kuldeep Jain 10 Negligible 

Total 480,493,588 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net asset 

value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Reserves (Excluding Revaluation Reserve)  7.22   64.75   20.99  

2. Partnersô contribution  480.50   480.50   480.50  

3. Revenue from operations  197.10   215.63   164.79  

4. Profit/(loss) after tax  37.47   47.33   20.60  

5. Earnings per share ï basic ( )  NA   NA   NA  

6. Earnings per share - diluted ( )  NA   NA   NA  

7.  Borrowings  826.56   718.49   749.43  

8 Net asset value per share NA   NA  NA  

9. Net worth  487.72   545.25   501.49  

 

41. Clean Max Bhoomi Private Limited  

 

Corporate Information 

Clean Max Bhoomi Private Limited was incorporated on December 22, 2020, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U40106MH2020PTC352376. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India.  

Nature of Business 

Clean Max Bhoomi Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum 

of association.  
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Capital Structure  

The capital structure of Clean Max Bhoomi Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  200,000 

Paid-up capital  135,393 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Bhoomi Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1.  Our Company 135,392 100.00 

2. Kuldeep Jain 1 Negligible 

Total 135,393 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve) 751.70 850.88 901.07 

2. Share capital 1.35 1.35 1.35 

3. Revenue from operations 578.28 528.18 - 

4. Profit/(loss) after tax (99.19) (50.19) (1.67) 

5. Earnings per share ï basic ( ) (732.61) (370.70) (15.89) 

6. Earnings per share - diluted ( ) (732.61) (370.70) (15.89) 

7.  Borrowings 7,945.47  4,351.74 3,222.05 

8 Net asset value per share 5561.88 6,294.49 6,665.19 

9. Net worth 753.04 852.23 902.42 

 

42. Clean Max Power Projects Private Limited  

 

Corporate Information 

Clean Max Power Projects Private Limited was incorporated on April 27, 2011, as a private limited company under the 

Companies Act, 1956. Its corporate identity number is U93030MH2011PTC216775. Its registered office is located at 13 A, 

Floor-13, Plot - 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 

025, Maharashtra, India. 

Nature of Business 

Clean Max Power Projects Private Limited is engaged in the business of developing, generating, supplying renewable energy 

from solar, wind or wind solar hybrid parks to end consumers as authorized by its memorandum of association. 

Capital Structure  

The capital structure of Clean Max Power Projects Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  800,000 

Paid-up capital  261,819 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Power Projects Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  261,818 100.00 

2. Kuldeep Jain 1 Negligible 

Total 261,819 100.00 
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Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve) 549.70 502.09 534.26 

2. Share capital 2.62 2.62 2.62 

3. Revenue from operations 243.10 272.19 249.76 

4. Profit/(loss) after tax 54.60 58.80 43.19 

5. Earnings per share ï basic ( ) 208.54 224.58 164.96 

6. Earnings per share - diluted ( ) 208.54 224.58 164.96 

7.  Borrowings 768.83 892.09 963.55 

8 Net asset value per share 2109.55 1927.71 2050.58 

9. Net worth 552.32 504.71 536.88 

 

43. Clean Max BIAL Renewable Energy Private Limited  

 

Corporate Information 

Clean Max BIAL Renewable Energy Private Limited was incorporated on December 6, 2023, as a private limited company 

under the Companies Act, 2013. Its corporate identity number is U35105KA2023PTC181872. Its registered office is located at 

48/13,40th crossroad 3rd main road, 8th block, Jayanagar West, Bangalore South, 560 070, Karnataka, India.  

Nature of Business 

Clean Max BIAL Renewable Energy Private Limited is engaged in the business of developing, generating, supplying renewable 

energy from solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its 

memorandum of association.  

Capital Structure  

The capital structure of Clean Max BIAL Renewable Energy Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of  10 each 

Authorised capital  80,000,000 

Paid-up capital  74,500,000 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max BIAL Renewable Energy Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Clean Max Yamuna Private Limited 55,130,000 74.00 

2. Bangalore International Airport Limited 19,370,000 26.00 

Total 74,500,000 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve) (20.21) (8.13) NA 

2. Share capital 745.00 745.00 NA 

3. Revenue from operations 55.02 - NA 

4. Profit/(loss) after tax (12.08) (1.20) NA 

5. Earnings per share ï basic ( ) (0.16) (0.02) NA 

6. Earnings per share - diluted ( ) (0.16) (0.02) NA 

7.  Borrowings 1635.18 8.06 NA 

8 Net asset value per share 9.73 9.89 NA 

9. Net worth 724.79 736.87 NA 
*Note: Financial data provided for Fiscal 2024 covers the period from date of incorporation on December 6, 2023 until March 31, 2024.  

 



 

409 
 

44. Clean Max Ruby Private Limited  

 

Corporate Information 

Clean Max Ruby Private Limited was incorporated on April 3, 2023, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U35105MH2023PTC400025. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India. 

Nature of Business 

Clean Max Ruby Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of Clean Max Ruby Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  450,000 

Paid-up capital  253,081 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Ruby Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  129,070 51.00 

2. Inox Air Products Private Limited 124,010 49.00 

3.  Kuldeep Jain 1 Negligible 

Total 253,081 100.00 
 

Financial Information 
(in  million) 

Sr. No. Particulars (  in million except earnings per share and net 

asset value per share) 

Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve)         248.88            (0.20)  NA 

2. Share capital             1.22              0.10  NA 

3. Revenue from operations                  -                      -    NA 

4. Profit/(loss) after tax          (0.28)            (0.20)  NA 

5. Earnings per share ï basic ( )         (10.57)          (20.00)  NA 

6. Earnings per share - diluted ( )         (10.57)         (20.00)  NA 

7.  Borrowings         729.82              0.10  NA 

8 Net asset value per share     2,052.17          (10.00)  NA 

9. Net worth         250.10            (0.10)  NA 
*Note: Financial data provided for Fiscal 2024 covers the period from date of incorporation on April 3, 2023 until March 31, 2024. 

 

45. Clean Max Bloom Private Limited  

 

Corporate Information 

Clean Max Bloom Private Limited was incorporated on March 10, 2023, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2023PTC398653. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Bloom Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum 

of association. 

 Capital Structure  
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The capital structure of Clean Max Bloom Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10  each 

Authorised capital  300,000 

Paid-up capital  74,293 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Bloom Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  37,888 51.00 

2. Fresenius Kabi India Private Limited 36,404 49.00 

3.  Kuldeep Jain 1 Negligible 

Total 74,293 100.00 

 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve) 32.10 (0.25) NA 

2. Share capital 0.74 0.10 NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax (0.38) (0.25) NA 

5. Earnings per share ï basic ( ) (8.60) (25.00) NA 

6. Earnings per share - diluted ( ) (8.60) (25.00) NA 

7.  Borrowings 2.43 0.15 NA 

8 Net asset value per share 442.03  (15.00) NA 

9. Net worth 32.84 (0.15) NA 

 

46. Clean Max Scorpius Power LLP  

 

Corporate Information 

Clean Max Scorpius Power LLP was incorporated on February 19, 2019, as a limited liability partnership under the Partnership 

Act, 1932. Its LLP identification number is AAO-3244. Its registered office is located at 13 A, Floor-13, Plot - 400, The 

Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India. 

Nature of Business 

Clean Max Scorpius Power LLP is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorised by its LLP agreement. 

Capital Contribution  

S. No. Name of the partner Amount of contribution (in ) Percentage of the total contribution  

(%)  

1.  Our Company 503,199,989 74.00 

2. Manjushree Technopark Limited 176,800,000 26.00 

3. Kuldeep Jain 10 Negligible 

Total                      679,999,999 100.00 
 

Financial Information 
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net asset 

value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Reserves (excluding revaluation reserve) 27.74 18.93 11.27 

2. Partnersô contribution 624.62 624.62 520.77 

3. Revenue from operations 242.04 239.15 149.94 

4. Profit/(loss) after tax 8.81 7.66 11.47 

5. Earnings per share ï basic ( ) NA NA NA 

6. Earnings per share - diluted ( ) NA NA NA 

7.  Borrowings 1,354.07 1,380.52 1,065.46 

8 Net asset value per share NA NA NA 

9. Net worth 652.36 643.55 532.04 
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47. Clean Max Boreal Private Limited 

  

Corporate Information 

Clean Max Boreal Private Limited was incorporated on December 8, 2023, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2023PTC415116. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Boreal Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association.  

Capital Structure  

The capital structure of Clean Max Boreal Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  300,000 

Paid-up capital  296,418 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Boreal Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  151,172 51.00 

2. Merino Industries Limited 145,245 49.00 

3.  Kuldeep Jain 1 Negligible 

Total 296,418 100.00 
 

Financial Information  
(in  million) 

Sr. 

No. 

Particulars (  in million except earnings per 

share and net asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve) 171.78 (0.09) NA 

2. Share capital 2.96 0.10 NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax (0.27) (0.09) NA 

5. Earnings per share ï basic ( ) (2.41) (9.00) NA 

6. Earnings per share - diluted ( ) (2.41) (9.00) NA 

7.  Borrowings 174.53 - NA 

8 Net asset value per share        589.51  1.00 NA 

9. Net worth 174.74  0.01 NA 

 

48. Clean Max Sphere Energy Private Limited  

 

Corporate Information 

Clean Max Sphere Energy Private Limited was incorporated on June 12, 2020, as a private limited company under the 

Companies Act, 2013. Its corporate identity number is U40300MH2020PTC340577. Its registered office is located at 13 A, 

Floor-13, Plot - 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 

025, Maharashtra, India. 

Nature of Business 

Clean Max Sphere Energy Private Limited is authorised to engage in the business of developing, generating, supplying 

renewable energy from solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as per its 

memorandum of association. However, Clean Max Sphere Energy Private Limited has no business activity as on the date of 

this Prospectus. 
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Capital Structure  

The capital structure of Clean Max Sphere Energy Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  3,800,000 

Paid-up capital  3,744,773 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Sphere Energy Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  2,771,131 74.00 

2. Kuldeep Jain 1 Negligible 

3. Gujarat Alkalies and Chemicals Limited 973,641 26.00 

Total 3,744,773 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve)           (0.33)            (0.26)            (0.19)  

2. Share capital           0.10             0.10              0.10  

3. Revenue from operations - - - 

4. Profit/(loss) after tax            (0.07)            (0.07)            (0.06)  

5. Earnings per share ï basic ( )            (7.00)            (7.00)            (6.00)  

6. Earnings per share - diluted ( )            (7.00)            (7.00)            (6.00)  

7.  Borrowings             0.27              0.14              0.09  

8 Net asset value per share          (23.00)          (16.00)            (9.00)  

9. Net worth            (0.23)            (0.16)           (0.09)  

 

49. Clean Max Cads Private Limited  

 

Corporate Information 

Clean Max Cads Private Limited was incorporated on March 18, 2023, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U35105MH2023PTC399224. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India.  

Nature of Business 

Clean Max Cads Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association.  

Capital Structure  

The capital structure of Clean Max Cads Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  500,000 

Paid-up capital  74,435 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Cads Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  37,961 51.00 

2. Kuldeep Jain 1 Negligible 

3. Highway Roop Precision Technologies 

Limited 

36,473 49.00 
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S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

Total 74,435 100 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve) 17.76 (0.25) NA 

2. Share capital 0.74 0.10 NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax (0.23) (0.25) NA 

5. Earnings per share ï basic ( ) (11.96) (25.00) NA 

6. Earnings per share - diluted ( ) (11.96) (25.00) NA 

7.  Borrowings 0.39 0.14 NA 

8 Net asset value per share 248.54 (15.00) NA 

9. Net worth 18.50 (0.15) NA 
*Note: Financial data provided for Fiscal 2024 covers the period from date of incorporation on March 18, 2023 until March 31, 2024.  

 

50. Clean Max Tadoba Private Limited  

 

Corporate Information 

Clean Max Tadoba Private Limited was incorporated on October 24, 2024, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2024PTC434102. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Tadoba Private Limited is engaged in the business of owning, operating, and maintaining common infrastructure 

assets for renewable energy projects, including pooling substations, transmission lines, and other facilities necessary for 

evacuation and delivery of power from renewable energy projects as authorized by its memorandum of association. 

Capital Structure  

The capital structure of Clean Max Tadoba Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  100,000 

Paid-up capital  10,000 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Tadoba Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  9,999 100.00 

2. Kuldeep Jain 1 Negligible 

Total 10,000 100.00 

 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net 

asset value per share) 
Fiscal 2025* Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve)          (0.07) NA NA 

2. Share capital           0.10  NA NA 

3. Revenue from operations - NA NA 

4. Profit/(loss) after tax          (0.07)  NA NA 

5. Earnings per share ï basic ( ) (6.89) NA NA 

6. Earnings per share - diluted ( )  (6.89) NA NA 

7.  Borrowings           0.02  NA NA 

8 Net asset value per share           3.00  NA NA 

9. Net worth           0.03  NA NA 
*Note: Financial data provided for Fiscal 2025 is for the period beginning since incorporation on October 24,2024 until March 31, 2025. 
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51. Clean Max Calypso Private Limited  

 

Corporate Information 

Clean Max Calypso Private Limited was incorporated on May 13, 2023, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2023PTC402893. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Calypso Private Limited  is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum 

of association. 

Capital Structure  

The capital structure of Clean Max Calypso Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  200,000 

Paid-up capital  164,292 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Calypso Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  121,575 74.00 

2. Kuldeep Jain 1 Negligible 

3. Sona BLW Precision Forgings Limited 42,716 26.00 

Total 164,292 100 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve) 205.2          209.04  NA 

2. Share capital 1.64               1.64  NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax  (3.84)           (0.65)  NA 

5. Earnings per share ï basic ( )  (23.43)         (33.64)  NA 

6. Earnings per share - diluted ( ) (23.43)         (33.64)  NA 

7.  Borrowings 423.66            26.19  NA 

8 Net asset value per share 1,258.98        1282.35 NA 

9. Net worth 206.84          210.68 NA 
*Note: Financial data provided for Fiscal 2024 is for the period beginning since incorporation on May 13, 2023 until March 31, 2024. 

 

52. Clean Max Terra Private Limited  

 

Corporate Information 

Clean Max Terra Private Limited was incorporated on July 10, 2023, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U35105MH2023PTC406266. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India. 

Nature of Business 

Clean Max Terra Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 
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Capital Structure  

The capital structure of Clean Max Terra Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  80,000,000 

Paid-up capital  74,007,888 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Terra Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  54,765,030 74.00 

2. Kuldeep Jain 1 Negligible 

3. Ultratech Cement Limited 19,242,857 26.00 

Total 74,007,888 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve) 428.03 441.10 NA 

2. Share capital 580.75 580.75 NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax (13.07) (15.74) NA 

5. Earnings per share ï basic ( ) (0.23)  (1.35) NA 

6. Earnings per share - diluted ( ) (0.23)  (1.35) NA 

7.  Borrowings 1,957.27 11.06 NA 

8 Net asset value per share 17.37 17.60 NA 

9. Net worth 1,008.78 1,021.85 NA 
*Note: Financial data provided for Fiscal 2024 covers the period from date of incorporation on July 10, 2023, until March 31, 2024. 

 

53. Clean Max Celeste Private Limited  

 

Corporate Information 

Clean Max Celeste Private Limited was incorporated on March 21, 2023 as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2023PTC399378. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Celeste Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum 

of association.  

Capital Structure  

The capital structure of Clean Max Celeste Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  300,000 

Paid-up capital  97,719 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Celeste Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  72,311 74.00 

2. Kuldeep Jain 1 Negligible 
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S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

3. Gokaldas Exports Limited  25,407 26.00 

Total 97,719 100.00 

 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve) 116.80 118.28 NA 

2. Share capital 0.97 0.97 NA 

3. Revenue from operations 37.20 - NA 

4. Profit/(loss) after tax (1.48) (1.90) NA 

5. Earnings per share ï basic ( ) (15.15) (100.51) NA 

6. Earnings per share - diluted ( ) (15.15) (100.51) NA 

7.  Borrowings 251.24 25.26 NA 

8 Net asset value per share 1205.19 1220.34 NA 

9. Net worth 117.77 119.25 NA 

 

54. Clean Max Uno Private Limited  

 

Corporate Information 

Clean Max Uno Private Limited was incorporated on April 6, 2023, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U35105MH2023PTC400242. Its registered office is located at 13 A, Floor-13, Plot - 400, 

The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, India. 

Nature of Business 

Clean Max Uno Private Limited is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum of 

association. 

Capital Structure  

The capital structure of Clean Max Uno Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  300,000 

Paid-up capital  66,757 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Uno Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  49,399 74.00 

2. Kuldeep Jain 1 Negligible 

3. Alicon Castalloy Limited  17,357 26.00 

Total 66,757 100.00 
 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve)           46.26   (0.17)  NA 

2. Share capital             0.67                0.10  NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax            (1.13)            (0.17)  NA 

5. Earnings per share ï basic ( )          (23.19)          (17.00)  NA 

6. Earnings per share - diluted ( )          (23.19)          (17.00)  NA 

7.  Borrowings         100.42                0.07  NA 

8 Net asset value per share         703.00             (7.00) NA 
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Sr. No. 
Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

9. Net worth           46.93            (0.07)  NA 
*Note: Financial data provided for Fiscal 2024 is for the period beginning since incorporation on April 6, 2023 until March 31, 2024. 

 

55. Clean Max Celestial Private Limited  

 

Corporate Information 

Clean Max Celestial Private Limited was incorporated on January 9, 2024, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U35105MH2024PTC416964. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Celestial Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum 

of association. 

Capital Structure  

The capital structure of Clean Max Celestial Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital    750,000 

Paid-up capital  704,743 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Celestial Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1. Our Company  704,742 100.00 

2. Kuldeep Jain 1 Negligible 

Total 704,743 100.00 

 

Financial Information  
(in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net 

asset value per share) 
Fiscal 2025 Fiscal 2024* Fiscal 2023 

1. Other equity (excluding revaluation reserve)          (0.04) (0.04) NA 

2. Share capital           0.10  0.10 NA 

3. Revenue from operations - - NA 

4. Profit/(loss) after tax - (0.04) NA 

5. Earnings per share ï basic ( ) - (4.00) NA 

6. Earnings per share - diluted ( ) - (4.00) NA 

7.  Borrowings         29.26  - NA 

8 Net asset value per share           6.00  6.00 NA 

9. Net worth           0.06  0.06 NA 
*Note: Financial data provided for Fiscal 2024 is for the period beginning since incorporation on Jan 29, 2024 until March 31, 2024. 

 

56. Clean Max Vent Power Private Limited  

 

Corporate Information 

Clean Max Vent Power Private Limited was incorporated June 12, 2020, as a private limited company under the Companies 

Act, 2013. Its corporate identity number is U40108MH2020PTC340578. Its registered office is located at 13 A, Floor-13, Plot 

- 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 
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Clean Max Vent Power Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers.        

Capital Structure  

The capital structure of Clean Max Vent Power Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  101,000 

Paid-up capital  54,917 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Vent Power Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1.  Our Company 54,916 100.00 

2. Kuldeep Jain 1 Negligible 

Total 54,917 100.00 

 

Financial Information  
                                                                                                                               (in  million) 

Sr. No. 
Particulars (  in million except earnings per share and net asset 

value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve) 116.50 138.36 196.31 

2. Share capital 0.55 0.55 0.55 

3. Revenue from operations 258.87 264.15 95.47 

4. Profit/(loss) after tax (21.86) (57.95) (42.43) 

5. Earnings per share ï basic ( ) (398.06) (1055.23) (772.62) 

6. Earnings per share - diluted ( ) (398.06)  (1055.23) (772.62) 

7.  Borrowings 1,564.88  1,656.66 1,538.50 

8 Net asset value per share 2,131.40 2,529.45 3,584.68 

9. Net worth 117.05 138.91 196.86 

 

57. Clean Max Centaurus Private Limited 

 

Corporate Information 

Clean Max Centaurus Private Limited was incorporated on January 31, 2025, as a private limited company under the 

Companies Act, 2013. Its corporate identity number is U35105MH2025PTC439437. Its registered office is located at 13 A, 

Floor-13, Plot - 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 

025, Maharashtra, India.  

Nature of Business 

Clean Max Centaurus Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers. 

Capital Structure  

The capital structure of Clean Max Centaurus Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  100,000 

Paid-up capital  59,294 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Centaurus Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1.  Our Company 30,239 51.00 
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2. Kuldeep Jain 1 Negligible 

3.  SMW Ispat Private Limited 29,054 49.00 

Total 59,294 100.00 
 

Financial Information 
(in  million) 

Sr. 

No. 

Particulars (  in million except earnings per share and 

net asset value per share) 
Fiscal 2025* Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve)        (0.06) NA NA 

2. Share capital         0.10 NA NA 

3. Revenue from operations                -    NA NA 

4. Profit/(loss) after tax        (0.06)  NA NA 

5. Earnings per share ï basic ( )  (5.15) NA NA 

6. Earnings per share - diluted ( ) (5.15) NA NA 

7.  Borrowings         0.06  NA NA 

8 Net asset value per share         4.00  NA NA 

9. Net worth         0.04  NA NA 
 

*Note: Financial data provided for Fiscal 2025 covers the period from date of incorporation on January 31, 2025 until March 31, 2025. 

 

58. Clean Max Yellowstone Private Limited 

 

Corporate Information 

Clean Max Yellowstone Private Limited was incorporated on September 23, 2024, as a private limited company under the 

Companies Act, 2013. Its corporate identity number is U35105MH2024PTC432525. Its registered office is located at 13 A, 

Floor-13, Plot - 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 

025, Maharashtra, India.  

Nature of Business 

Clean Max Yellowstone Private Limited is engaged in the business of developing, generating, supplying renewable energy 

from solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its 

memorandum of association. 

Capital Structure  

The capital structure of Clean Max Yellowstone Private Limited as on the date of this Prospectus is as follows:  

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  300,000 

Paid-up capital  264,778 

 

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Yellowstone Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1.  Our Company  195,926 74.00 

2. Kuldeep Jain 1 Negligible 

3. Cummins India Limited 23,250 8.78 

4. Tata Cummins Private Limited 14,300 5.40 

5. Cummins Technologies India Private 

Limited 

31,301 11.82 

Total 264,778 100.00 
 

Financial Information  
 

(in  million) 

Sr. 

No. 

Particulars (  in million except earnings 

per share and net asset value per share) 
Fiscal 2025* Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve) (0.42) NA NA 

2. Share capital 0.10 NA NA 

3. Revenue from operations - NA NA 

4. Profit/(loss) after tax (0.42) NA NA 

5. Earnings per share ï basic ( ) (41.38) NA NA 
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6. Earnings per share - diluted ( ) (41.38)  NA NA 

7.  Borrowings 0.26 NA NA 

8 Net asset value per share (32.00) NA NA 

9. Net worth (0.32)  NA NA 
*Note: Financial data provided for Fiscal 2025 is for the period beginning since incorporation on September 23, 2024, until March 31, 2025. 

  
59. Clean Max Charge LLP 

 

Corporate Information 

Clean Max Charge LLP was incorporated on December 26, 2019, as a limited liability partnership under the Limited Liability 

Partnership Act, 2008. Its LLP identification number is AAR-4329. Its registered office is located at 13 A, Floor-13, Plot - 

400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Charge LLP is engaged in the business of developing, generating, supplying renewable energy from solar, wind 

or wind solar hybrid and any other renewable energy sources to end consumers as authorised by its LLP agreement. 

Capital Contribution  

S. No. Name of the partner Amount of contribution (in ) Percentage of the total 

contribution  (%)  

1.  Our Company 154,327,477 74.00 

2. Cargill India Private Limited 54,235,600 26.00 

3. Kuldeep Jain 10 Negligible 

Total 208,563,087 100.00 

 

Financial Information  
(in  million) 

Sr. 

No. 

Particulars (  in million except earnings per 

share and net asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Reserves (excluding revaluation reserve)  40.11   53.49  (0.19)  

2. Partnersô contribution  208.57   71.49   0.01  

3. Revenue from operations  35.15   12.32  -  

4. Profit/(loss) after tax  (13.39)   (9.20)   (0.05)  

5. Earnings per share ï basic ( )  NA   NA   NA  

6. Earnings per share - diluted ( )  NA   NA   NA  

7.  Borrowings  169.93  144.57   1.62  

8 Net asset value per share  NA  NA NA 

9. Net worth  248.68   124.98   (0.18)  

 

60. Clean Max Teton Private Limited 

 

Corporate Information 

Clean Max Teton Private Limited was incorporated on June 7, 2024, as a private limited company under the Companies Act, 

2013. Its corporate identity number is U35105MH2024PTC426664. Its registered office is located at 13 A, Floor-13, Plot - 

400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, Maharashtra, 

India. 

Nature of Business 

Clean Max Teton Private Limited is engaged in the business of developing, generating, supplying renewable energy from 

solar, wind or wind solar hybrid and any other renewable energy sources to end consumers as authorized by its memorandum 

of association. 

Capital Structure  

The capital structure of Clean Max Teton Private Limited as on the date of this Prospectus is as follows: 

 

Particulars 
No. of equity shares of face value 

of 10 each 

Authorised capital  103,000,000 

Paid-up capital  32,441,900 



 

421 
 

  

Shareholding pattern  

As of the date of this Prospectus, the shareholding pattern of Clean Max Teton Private Limited is as follows:  

S. No. Name of the shareholder Number of equity shares held Percentage of the total equity 

shareholding (%) 

1.  Our Company 24,004,399 74.00 

2. Kuldeep Jain 1 Negligible 

3.  STT Global Data Centres India Private 

Limited 

8,437,500 26.00 

Total 32,441,900 100 

 

Financial Information  
(in  million) 

Sr. 

No. 

Particulars (  in million except earnings 

per share and net asset value per share) 
Fiscal 2025* Fiscal 2024 Fiscal 2023 

1. Other equity (excluding revaluation reserve)          (0.14)  NA NA 

2. Share capital           0.10  NA NA 

3. Revenue from operations -    NA NA 

4. Profit/(loss) after tax          (0.14) NA NA 

5. Earnings per share ï basic ( )          (12.88)    NA NA 

6. Earnings per share - diluted ( ) (12.88) NA NA 

7.  Borrowings           0.06  NA NA 

8 Net asset value per share          (4.00)  NA NA 

9. Net worth          (0.04)  NA NA 
 

*Note: Financial data provided for Fiscal 2025 is for the period beginning since incorporation on June 7,2024 until March 31, 2025. 

 

61. Clean Max Circe Power LLP 
 

Corporate Information 

Clean Max Circe Power LLP was incorporated on January 31, 2020, as a limited liability partnership under the Limited 

Liability Partnership Act, 2008. Its LLP identification number is AAR-7839. Its registered office is located at 13 A, Floor-13, 

Plot - 400, The Peregrine Apartment, Swatantrya Veer Savarkar Marg, Kismat Cinema, Prabhadevi, Mumbai, 400 025, 

Maharashtra, India. 

Nature of Business 

Clean Max Circe Power LLP is engaged in the business of developing, generating, supplying renewable energy from solar, 

wind or wind solar hybrid and any other renewable energy sources to end consumers as authorised by its LLP agreement.  

Capital Contribution  

S. No. Name of the partner Amount of contribution (in ) Percentage of the total 

contribution  (%)  

1.  Our Company 9,990 99.90 

2. Kuldeep Jain 10 0.10 

Total 10,000 100.00 

 

Financial Information  
(in  million) 

Sr. 

No. 

Particulars (  in million except earnings per 

share and net asset value per share) 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

1. Reserves (excluding revaluation reserve)  (0.28)   (0.23)  (0.19) 

2. Partnersô contribution  0.01   0.01  0.01 

3. Revenue from operations - - - 

4. Profit/(loss) after tax  (0.05)   (0.04)  (0.06) 

5. Earnings per share ï basic ( )  NA   NA  NA 

6. Earnings per share - diluted ( )  NA   NA  NA 

7.  Borrowings  0.27   0.22  0.17 

8 Net asset value per share NA   NA  NA 

9. Net worth  (0.27)   (0.22)  (0.18) 

 

62. Clean Max Ekaiva Private Limited 

 










































































































































































































































































































































































































































































































































































































