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    (INR Millions) 

S 

No 

Particulars Q3FY26 Q3FY25 9MFY26 9MFY25 

1 

 Income          

 Revenue from operations  4,414 3,121 17,677 13,274 

 Other income  234 486 564 925 

 Total income   4,648 3,607 18,241 14,199 

2 

 Expenses      

 (a) Operating & maintenance expenses  516 463 1,561 1,295 

 (b) Transmission, open access and other 

operating charges 
241 304 1,223 971 

 (c) Employee benefits expense 268 142 813 1,694 

 (d) Finance costs   5,783 4,575 13,995 14,112 

 (e) Depreciation and amortisation expenses  1,448 1,265 4,149 3,624 

 (f) Other expenses 804 569 2,520 1,325 

 Total expenses  9,060 7,318 24,261 23,021 

3 Loss before exceptional items and tax (1-2)  (4,412) (3,711) (6,020) (8,822) 

4  Exceptional Items (178) (18) (139) (367) 

5 Loss before tax (3-4) (4,590) (3,729) (6,159) (9,189) 

6 

 Tax expenses      

(a) Current tax   110 (6) 557 796 

(b) Deferred tax charges/(credit) 21 (997) 396 (1,704) 

 Total tax expenses  131 (1,003) 953 (908) 

7 Loss for the period (5-6) (4,721) (2,726) (7,112) (8,281) 

8 
Other comprehensive income for the period, 

net of tax  (85) (1,050) 190 982 

9 
Total comprehensive (loss) for the period (7-

8) (4,806) (3,776) (6,922) (7,299) 

 Attributable to     

 - Equity holders of the parent (4,136) (3,103) (6,204) (6,626) 

 - Non-Controlling Interest (670) (673) (718) (673) 

A. Operating Performance 

• Operating Capacity at the end of 9MFY26 was 2,671 MWp up 20% from capacity at the end of 9MFY25 at 2,235 

MWp.  

• Electricity units exported at inter connection points with the grid during 9MFY26 was 35% higher at 3,600 Mn kWh 

against 2,664 Mn kWh for 9MFY25. 

• The energy generation banked with the discoms at the end of 9MFY26 was 85 Mn kWh compared to 20 Mn kWh at 

the end of 9MFY25. Revenue on such banked energy is accounted at a lower price, as determined by the Electricity 

Regulatory Commission, until it is sold to consumers in the later part of the fiscal year, when the differential revenue 

for price difference between price as per the PPA with the consumer(s) and such lower price is recognized as revenue. 

• Days Receivable Outstanding (‘DRO’) at the end of December 31, 2025 decreased to 15 days against 24 days at the 

end of December 31, 2024. 
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B. Financial Performance 

I. Revenue from Operations  

Q3FY26 vs Q3FY25 9MFY26 vs 9MFY25 

Operating revenue for Q3FY26 is 41% higher at INR 

4,414 Mn compared to over INR 3,121 Mn in Q3FY25 

mainly due to: 

 28% higher Sale of electricity for Q3FY26 at INR 

3,953 Mn compared to INR 3,084 Mn in Q3FY25 

which includes revenue generated from ~35 MWp 

Rajkot 4 solar project commissioned during current 

quarter. 

 Increase in liquidated damages from contractors by 

INR 430 Mn 

offset by  

 decrease in Generation Based Incentive (‘GBI’) by 

INR 22 Mn due to completion of GBI claim period 

of 10 years in Bothe (INR 10 Mn) and Ratlam (INR 

12 Mn) project. 

Operating revenue for 9MFY26 is 33% higher at INR 

17,677 Mn compared to over INR 13,274 Mn in 

9MFY25 mainly due to: 

 27% higher Sale of electricity for 9MFY26 at INR 

16,603 Mn compared to INR 13,041 Mn in 

9MFY25 which includes revenue generated from 
~35 MWp Rajkot 4 solar project commissioned 

during 9MFY26. 

 Increase in liquidated damages from contractors by 

INR 897 Mn 

offset by  

 decrease in Generation Based Incentive (‘GBI’) by 

INR 87 Mn due to completion of GBI claim period 

of 10 years in Bothe (INR 69 Mn) and Ratlam (INR 

18 Mn) project. 

 

Even though energy generation increased by 35% in 9MFY26 over 9MFY25, the energy generation banked with the 

discoms, in Periyapatti project, in 9MFY26 was 85 Mn kWh compared to 20 Mn kWh at the end of 9MFY25. As per 

this banking arrangement, in high wind season typically during the first half of the financial year, units generated & 

not consumed are banked and subsequently supplied to and consumed by consumers, in the second half of the 

financial year, when generation is lower due to lower wind speeds. Revenue on such banked energy is accounted at 

a lower price, as determined by the Electricity Regulatory Commission, until it is sold to consumers in second half of 

the fiscal year, when the differential revenue for price difference between price as per the PPA with the consumer(s) 

and such lower price is recognized as revenue. The difference in the revenue recognized at lower rate and average of 

tariff rates determined in the PPAs for the banked unit available as of December 31, 2025 is INR 277 Mn (INR 43 

Mn as of December 31, 2024). In previous financial years, the group has been able to sell such banked energy to the 

consumers in later half of the fiscal year at the tariff determined in the PPAs. 

If such unrecognized revenue on banked energy INR 277 Mn in 9MFY26 (INR 43 Mn in 9MFY25) were to be 

recognized: 

 Operating revenue in Q3FY26 would be INR 4,691 Mn and higher by 48% over operating revenue in Q3FY25 

at INR 3,164 Mn; 

 Operating revenue in 9MFY26 would be INR 17,954 Mn and higher by 35% over operating revenue in 

9MFY25 at INR 13,317 Mn; 

 

II. Other income 

Q3FY26 vs Q3FY25 9MFY26 vs 9MFY25 

Other income for Q3FY26 decreased by 52% to INR 234 

Mn as against Q3FY25 of INR 486 Mn mainly due to 

decrease in Interest on bank deposits by INR 270 Mn. 

Other income for 9MFY26 decreased by 39% to 

INR 564 Mn as against 9MFY25 of INR 925 Mn 

mainly due to decrease in Interest on bank deposits 

by INR 397 Mn. 
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III. Total expenses other than finance costs and depreciation                   (INR Millions)       

                          

Particulars Q3FY26 Q3FY25 9MFY26 9MFY25 

(a) Operating and maintenance expenses  516 463 1,561 1,295 

(b) Transmission, open access and other operating 

charges 
241 304 1,223 971 

(c) Employee benefits expense 268 142 813 1,694 

(d) Other expenses 804 569 2,520 1,325 

(a) Operating and maintenance expenses  

Q3FY26 vs Q3FY25 9MFY26 vs 9MFY25 

Operating and maintenance expenses increased by 11% 

to INR 516 Mn in Q3FY26 versus INR 463 Mn in 

Q3FY25 mainly due to increase in: 

 Operation and maintenance fees payable to 

contractors on account of inflationary increase 

 additional solar capacity commissioned after Sep 

30, 2024 

 non-cash charge due to straight lining of operating 

and maintenance expenses under IndAS during the 

free O&M period, as more wind projects were 

commissioned after Sep 30, 2024, at INR 109 Mn 

in Q3FY26 as compared to INR 71 Mn in Q3FY25 

Operating and maintenance expenses increased by 21% 

to INR 1,561 Mn in 9MFY26 versus INR 1,295 Mn in 

9MFY25 mainly due to increase in: 

 Operation and maintenance fees payable to 

contractors on account of inflationary increase 

 additional solar capacity commissioned after Dec 

31, 2024 

 non-cash charge due to straight lining of operating 

and maintenance expenses under IndAS during the 

free O&M period, as more wind projects were 

commissioned after Dec 31, 2024, at INR 326 Mn 

in 9MFY26 as compared to INR 213 Mn in 

9MFY25 

 

(b) Transmission, open access and other operating charges 

 

Q3FY26 vs Q3FY25 9MFY26 vs 9MFY25 

Transmission, open access and other operating charges 

decreased by 21% to INR 241 Mn in Q3FY26 versus 

INR 304 Mn in Q3FY25 on account of:  

 Transmission expenses for Q3FY26 at Ratlam II 

were lower due to the reversal of excess STOA 

charges amounting to INR 167.71 Mn for the 

period April 2025 to October 2025, following the 

final order issued by MPERC. 

 

offset by increase due to  

 additional capacity commissioned after Dec 31, 

2024 

Transmission, open access and other operating charges 

increased by 26% to INR 1,223 Mn in 9MFY26 versus 

INR 971 Mn in 9MFY25 on account of: 

 additional capacity commissioned after Dec 31, 2024  

 Deviation settlement charges (DSM) of INR 125 Mn 

in Ratlam II mainly related to sale on power exchange 

in earlier period pending approvals (since received) to 

sell under group captive mechanism. 

(c) Employee benefits expense                  (INR Millions) 

Particulars Q3FY26 Q3FY25 9MFY26 9MFY25 

Salaries, wages and bonus  189 151 590 414 

Share-based payments 28 (29) 137 1,231 

Contributions to provident and other funds 8 8 24 20 

Gratuity  14 2 21 7 

Compensated absences 18 7 24 12 

Staff welfare expenses 11 3 17 10 

Total 268 142 813 1,694 
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Q3FY26 vs Q3FY25 9MFY26 vs 9MFY25 

Employee benefits expense for Q3FY26 are at INR 268 Mn, 

i.e., increase of 89% over INR 142 Mn in Q3FY25 mainly 

due to increase in headcount and salary increments along 

with a provision for incentives by INR 69 Mn. The increase 

also includes a one-time non-cash provision of INR 57 Mn 

related to non-recurring share-based payments. 

Employee benefits expense for 9MFY26 are at INR 

813 Mn i.e.; decrease by 52% from INR 1,694 Mn 

in 9MFY25 due to one-time provision arising from 

non-recurring share-based payments (non-cash) 

where the Group has made provision of INR 137 Mn 

in 9MFY26 as compared to INR 1,231 Mn in 

9MFY25 which is marginally off set by increase in 

salary and provision for incentives by INR 213 Mn. 

 

(d) Other expenses                                                                                                                                 (INR Millions) 

Particulars Q3FY26 Q3FY25 9MFY26 9MFY25 

Net loss on disposal of property, plant & equipment 16 - 16 7 

Net loss on extinguishment of financial liability 78 - 239 5 

Net loss on foreign currency transactions 88 215 677 302 

Legal and professional fees 121 67 308 287 

Commitment charges 214 67 392 86 

Insurance 94 62 256 182 

Repair and maintenance 47 37 222 106 

Others* 146 121 410 350 

Total 804 569 2,520 1,325 

* Others include Allowance for expected credit loss, Computer expenses, Payment to auditors, Rent, Rates and 

taxes, Site related expenses, Travelling, lodging and boarding and Miscellaneous expenses 

Q3FY26 vs Q3FY25 9MFY26 vs 9MFY25 

Other expenses for Q3FY26 increased by 41% to INR 

804 Mn versus INR 569 Mn in Q3FY25 mainly due to 

increase in: 

 Non-cash net loss on extinguishment of financial 

liability by INR 78 Mn 

 Commitment charges by INR 147 Mn 

 Insurance expenses by INR 32 Mn 

 Legal and professional fees by INR 54 Mn 

offset by 

 Non-cash net loss on foreign currency transactions of 

INR 127 Mn majorly due to restatement of 7.50% 

US$ Senior Secured Notes due to depreciated INR 

(in the form of ECBs, issued by RG2 during 

Q1FY25). 

Other expenses for 9MFY26 increased by 90% to INR 

2,520 Mn versus INR 1,325 Mn in 9MFY25 mainly due 

to increase in: 

 Non-cash net loss on foreign currency transactions 

of INR 375 Mn majorly due to restatement of 

7.50% US$ Senior Secured Notes due to 

depreciated INR (in the form of ECBs, issued by 

RG2 during 9MFY25). 

 Non-cash net loss on extinguishment of financial 

liability by INR 234 Mn 

 Commitment charges by INR 306 Mn 

 Repair and Maintenance expenses by INR 116 Mn 

 

IV. Adjusted EBITDA  

     Adjusted EBITDA as defined in the Offering Circular for Aura US$ 435 Senior Notes is as follows:  

                    (INR Millions)                                 

Particulars 9MFY26 9MFY25 

Loss before tax (6,159) (9,189) 

Add:  Exceptional Items 139 367 

Add: Finance costs  13,995 14,112 

Add: Depreciation and amortisation expenses  4,149 3,624 

EBITDA 12,124 8,914 

Less: Non-cash income   

Interest income on security deposits 1 2 

Sundry balances and Provision no longer written back 2 8 
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Particulars 9MFY26 9MFY25 

Unwinding income of financial asset (due to present value of long-term trade 

receivables) 
7 34 

Gain on account of modification of terms of financial liability (Captive consumers) 5 - 

Add: Non-cash expense / non-recurring   

Share-based payment provision 137 1,231 

Gratuity provision 21 7 

Compensated absences 24 12 

Net loss on foreign currency transactions 677 302 

Net loss on extinguishment of financial liability (Captive consumers) 239 5 

Operation and maintenance expenses straight lining 326 213 

One-time repairs 50 30 

Allowance for Expected Credit Loss (Doubtful debts) 33 - 

DSM expense relates to earlier years’ power exchange sales. 125 - 

Loss on derecognition of ROU asset 16 - 

Adjusted EBITDA 13,757 10,670 

 

If the unrecognized revenue on energy banked during the period was added the Adjusted EBITDA for 9MFY26 would 

be higher by 31% at INR 14,034 Mn compared to INR 10,713 Mn for 9MFY25. 

V. Depreciation and amortization expenses 

Depreciation expenses for Q3FY26 and 9MFY26 increased by 14%. The increase is primarily due to full period 

depreciation that was charged on assets commissioned during year ended FY2025 and pro-rata depreciation on 

commissioning of new capacities in Q3FY26 and 9MFY26. 

VI. Borrowings and Finance costs 

(a) Borrowings:  

Table 1: The table below presents the borrowings, including accrued interest at period end, if any, as reported 

in financial statements accounted as per IndAS                                                                           (INR Millions) 

Particulars  

As at 31 Dec 2025 As at 31 Mar 2025 

Non- 

current 
Current Total 

Non- 

current 
Current Total 

Aura US$ 435 Mn Senior Notes 38,836 1,342 40,178 36,852 393 37,245 

Term loans from bank and financial 

institutions# 
74,509 34,713 1,09,222 60,323 1,907 62,230 

7.50% US$ 650 Mn Senior Secured Notes 51,569 2,773 54,342 51,567 3,224 54,791 

Compulsorily Convertible Debentures## 1,598 - 1,598 1,517 - 1,517 

Working capital loan from bank - - - - - - 

Total 1,66,512 38,828 2,05,340 1,50,259 5,524 1,55,783 

 

Table 2: Reconciliation from non-current borrowings to Total Borrowings and Net Borrowings, in each case 

including accrued interest at period end                                             (INR Millions) 

Particulars As at 31 Dec 2025 As at 31 Mar 2025 

 Non-current borrowings (A)  1,66,512                1,50,259  

 Current borrowings (B)*                    38,828                     5,524  

 Total Borrowings (C = A+B)               2,05,340                1,55,783  

 Less:     

 Cash and cash equivalents (D)                  (45,757)                   (10,582)  

 Bank and deposits with banks (E)                    (2,405)                     (9,325)  

 Net Borrowings (F = C-D-E)               1,57,178                1,35,876  

*During the period ended December 31, 2025, certain subsidiaries of the Group refinanced loans amounting to INR 

57,020 Mn originally obtained from Power Finance Corporation (“PFC”) and Indian Renewable Energy Development 

Agency Limited ("IREDA"). Out of the total refinancing obtained from State Bank of India, PFC and IREDA loans 

amounting to INR 12,754 Mn were repaid prior to the period end, while loans amounting to INR 32,019 Mn were repaid 

subsequent to the period end, partly out of disbursements of INR 8,839 Mn received after the period end. 
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Table 3: The table below presents the consolidated principal amounts of borrowings as per financing contracts 

at closing exchange rates on reporting dates (without any fair value accounting adjustments as required under 

IndAS):                                           (INR Millions)  

Particulars 

As at 31 Dec 2025 As at 31 Mar 2025 

Non- 

current 
Current Total 

Non- 

current 
Current Total 

Aura US$ 435 Mn Senior Notes 39,115  -  39,115  37,228  -   37,228  

Term loans from banks and financial 

institutions# 
75,337 34,693 1,10,030  61,124  1,752   62,876  

7.50% US$ 650 Mn Senior Secured Notes 52,281 2,703 54,984  52,332  2,030   54,362  

Compulsorily Convertible Debentures## 1,199 - 1,199  1,199   -   1,199  

Working Capital Loans from Banks - - - - - - 

Total  1,67,932 37,396 2,05,328 1,51,883 3,782 1,55,665 

 

# During 9MFY26, certain subsidiaries refinanced their term loans, with the existing loans repaid on 01 Jan 2026. 

Additionally, incremental drawdowns for other projects increased overall term loan balances. The Group has 

corresponding increase in Property, Plant and Equipment (PPE), gross block, Capital Work-in-Progress (CWIP), and 

capital advances. 

## Compulsorily Convertible Debentures (CCD’s) Series A issued by Morjar 1 including accumulated interest thereon. 

The CCDs, issued to a third party by a subsidiary, are compulsorily convertible into equity shares of such subsidiary. 

Table 4: The table below presents the consolidated principal amounts of borrowings as per financing contracts 

at the rate on drawdown date (without any fair value accounting adjustments as required under IndAS): 

      (INR Millions)                                                                                                                        

Particulars 

As at 31 Dec 2025 As at 31 Mar 2025 

Non- 

current 
Current Total 

Non- 

current 
Current Total 

Aura US$ 435 Mn Senior Notes 35,910  -  35,910 35,910  -  35,910 

Term loans from bank and financial 

institutions 
75,337 34,693 110,030  61,124  1,752   62,876  

7.50% US$ 650 Mn Senior Secured Notes 48,462 2,506 50,968  50,968 1,977 52,945 

Compulsorily Convertible Debentures 1,199 - 1,199  1,199   -   1,199  

Working Capital Loans from Banks - - - - - - 

Total  1,60,908 37,199 1,98,107 1,49,201 3,729 1,52,930 

  

  Table 5: The table below summarizes the maturity profile of borrowings based on contractual undiscounted 

amounts at closing exchange rate on reporting date:                (INR Millions)                                                                                     

Particulars 

Up to 1 

year 
1-5 years 

More than 

5 years 
Total 

December 31, 2025         

Term loans from Financial Institutions 34,693 13,888 61,449 1,10,030 

7.50% US$ 650 Mn Senior Secured Notes 2,703 13,691 38,590 54,984 

Aura US$ 435 Mn Senior Notes - 39,115 - 39,115 

Borrowings (Principal) 37,396 66,694 1,00,039 2,04,129 
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(b) Finance costs 

     The table below presents the finance costs as reported in financial statements accounted as per IndAS for the 

borrowings stated in point 1 above:                                                                                                   (INR Millions) 
 

Particulars Q3FY26 Q3FY25 9MFY26 9MFY25 

(i)  Recurring Cash costs         

- Interest cost (Loans / CCDs/ USD Senior 

Notes) 
3,559  3,475 10,249 9,531 

- Forward premium & BG costs 633  529  1,496 1,187  

Sub-total (A) 4,192  4,004  11,745 10,718  

(ii) Recurring Non-Cash costs         

- Ind AS adjustments (Lease liabilities, security 

deposits and redemption liability) 
49  33  138 88  

- Exchange differences regarded as an 

adjustment to borrowing costs  
241  538  811 673  

Sub-total (B) 290  571  949 761  

Total Recurring finance costs     

(iii) Non-recurring charges (Re-financing Cost)          

- Prepayment charges (cash) 1,039  -  1,039 245  

- Other borrowing cost (Unamortised cost 

charged off on refinanced loan) – non-cash 
262  -  262 127  

- Hedge breakage cost (non-cash) - -  - 2,261  

Sub-total (C) Non-recurring charge 1,301  -  1,301 2,633  

Total Finance costs (A+B+C) 5,783  4,575  13,995 14,112  
Note: FX Loss totaling to INR 1,488 Mn for 9MFY26, split into Finance cost of INR 811 Mn and part of Other expenses of 

INR 677 Mn 

Q3FY26 vs Q3FY25 9MFY26 vs 9MFY25 

Total finance costs increased by 26% to INR 5,783 

Mn in Q3FY26 versus INR 4,575 Mn in Q3FY25 

mainly due to increase in: 

 Interest on Term loans from financial 

institution by INR 309 Mn 

 Forward premium cost in relation to hedge 

taken for 7.5% US$ Senior Secured Notes 

issued by RG2 Group by INR 141 Mn 

 Prepayment charges on early repayment of 

loan by INR 1,039 Mn 

 

which is partially offset by  

 Exchange differences regarded as an 

adjustment to borrowing costs (non-cash) by 

INR 297 Mn 

Total finance costs for 9MFY26 decreased marginally to INR 

13,995 Mn versus INR 14,112 Mn in 9MFY25 mainly due to 

decrease in:  

 Interest cost on 4.5% US$ Levanter Senior Notes by INR 

814 Mn due to redemption of Senior Notes during FY2024-

25 

 Hedge breakage cost (non-cash) by INR 2,261 Mn due to 

cancellation of hedge taken for 4.5% USD Levanter Senior 

Notes in FY 2024-25 

 Interest cost on shareholders loan by INR 112 Mn 

 

which is partially offset by increase in  

 Interest on term loans by INR 524 Mn 

 Interest cost of INR 1,006 Mn towards new 7.50% US$ 

Senior Secured Notes issued RG2 Group (RG2, CGRNEG) 

as the Notes were issued towards the end of Q1FY25 

 Interest cost on 9.5% US$ Aura II Senior Notes 

(COGREN) by INR 259 Mn in 9MFY26, as part of notes 

proceeds were utilized towards Group’s under construction 

projects where related interest was capitalized in 9MFY25 

in line with applicable accounting standards, whereas, in 

9MFY26 all these projects were capitalized. 

 Forward premium cost in relation to hedge taken for 7.5% 

US$ Senior Secured Notes issued by RG2 Group by INR 

339 Mn 

 Exchange differences regarded as an adjustment to 

borrowing costs (non-cash) by INR 138 Mn 

 Prepayment charges on early repayment of loan by INR 

794 Mn 
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VII. Trade Receivables                                  (INR Millions) 

     Details  As at 31 Dec 2025   As at 31 Mar 2025  

Receivables from Discoms, of which 433 703  

- EMI (DJEPL and UUPPL) - 335 

- Non-EMI 433 368 

Receivables from C&I customers 494  380  

Total 927 1,083  
 

Receivables from Discoms are lower primarily due to all outstanding EMIs have been duly received by DJEPL and 

UUPPL as per agreed schedule and continued collection from Discoms. 

 

VIII. Current Assets 

Total current assets stood at INR 54,257 Mn as at December 31, 2025, an increase of 115% compared to INR 25,282 

Mn as at March 31, 2025. The increase was primarily driven by a net rise in cash and cash equivalents, bank balances, 

and other financial assets aggregating to INR 29,061 Mn. 

The increase in cash and cash equivalents is primarily due to certain subsidiaries refinancing their term loans, with 

existing loans being repaid on 01 Jan 2026, along with incremental drawdowns for other projects that increased 

overall term loan balances. 

 

IX. Cash flows and liquidity 

Cashflow from Operating Activities 

The net cash generated from operating activities increased by 55% to INR 13,244 Mn 9MFY26 as compared to INR 

8,566 Mn in 9MFY25. The increase is mainly due to increase in operating profit before working capital changes from 

INR 8,089 Mn in 9MFY25 to INR 12,993 Mn in 9MFY26 which was partially offset by decrease in net cash outflow 

on account of movement in working capital of INR 492 Mn (from INR 1,275 Mn in 9MFY25 to INR 783 Mn in 

9MFY26 due to increase in financial and other liabilities and provisions off-set by increase in trade receivables and 

unbilled revenue and financial and other assets). 

Cashflow from Investing Activities 

The net cash used in investing activities is INR 11,009 Mn in 9MFY26 as compared to INR 13,014 Mn in 9MFY25. 

This is primarily due to cash used in acquisition of PPE, including capital advances and capital work in progress of 

INR 18,147 Mn in 9MFY26 as compared to INR 14,663 Mn 9MFY25 which is offset by maturity of fixed deposits 

with banks of INR 6,947 Mn in 9MFY26 as compared INR 1,165 Mn in 9MFY25. 

Cashflow from Financing Activities 

The cash generated from financing activities is INR 32,940 Mn in 9MFY26 as compared to INR 8,713 Mn in 

9MFY25. The major variations are due to following – 

 

(a) Decrease in net proceeds from borrowing and issue of share capital  

Decrease is majorly due to 

 In 9MFY25, the Restricted group 2 raised INR 54,177 Mn through the issue of 7.50% US$ Senior Secured 

Notes. The funds raised were primarily utilized to refinance existing borrowings and other end-use as 

financing documents.  

 Issue of fresh equity shares by the Company for INR 3,242 Mn 

 Increase in issue of equity shares to non-controlling interest shareholders by subsidiaries of INR 11,966 Mn 

which is partially offset by increase in Loan from banks and financial institution of INR 58,700 Mn 

(b) Decrease in net repayment of borrowings  

     The repayments during 9MFY26 included –  

 partial repayment of the 7.50% US$ Senior Secured Notes of INR 2,115 Mn 

 repayment of loans taken from financial institutions and banks of INR 14,031 Mn 
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The repayments during 9MFY25 included –  

 repayment of 4.5% USD Levanter Senior notes of INR 39,807 Mn  

 partial repayment of the 7.50% US$ Senior Secured Notes of INR 1,257 Mn  

 repayment of loans taken from financial institutions and working capital loan from bank of INR 11,488 Mn 

 repayment of Shareholder Loan of INR 1,511 Mn 

  

(c) Net increase in Interest payments and forward premium costs 

These are primarily due to increase in 

 Forward premium cost (net of settlement) by INR 2,836 Mn  

 Finance costs paid against borrowings from financial institutions, ECB and Aura bond by INR 102 Mn 

 Repayment of lease liability by INR 67 Mn   

 

X. Liquidity Position 

Cash and cash equivalent, balance with banks and fixed deposit group under other financial assets totaling to INR 

48,162 Mn as on Dec 31, 2025 has increased from INR 19,907 Mn as on March 31, 2025.  

The working capital loans facility outstanding as on December 31, 2025 and March 31,2025 is Nil. 

During 9MFY26, certain subsidiaries refinanced their term loans, with the existing loans repaid on 01 Jan 2026. 

Additionally, incremental drawdowns for other projects increased overall term loan balances. 
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