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Results of operations – RG I: Rezeus 

Management discussion and analysis for the year ended March 31, 2026  
 

The financial information of the seven SPV’s forming the Restricted Group “Rezeus” (Bond of USD 460 

million maturing in August 2026) have been combined for the purpose of reporting for the year ended 

March 31, 2026. The financials have been compared with the corresponding year ended March 31, 2025. 

  

I. Earnings statement: 
 

The earnings statement for the year ended March 31, 2026 is as follows :- 
 

 
 

Snapshot of installed capacity and revenue by business is as follows: 

 
 

Total income 

 

Total income has increased by USD 4 million from USD 82.5 million in the year ended March 31, 

2025, to USD 86.5 million in the year ended March 31, 2026. 

 

Operating Revenue has increased by USD 2.3 million primarily due to higher wind PLFs. The average 

PLF for the FY26 for the wind assets was 23%, compared to 21.9% for FY25. Other income have 

remained largely stable for the year ended March 31, 2026 at USD 28.5 million, compared to USD 

26.9 million for the year ended March 31, 2025. 

 

Other expenses 

 

Other expenses decreased by USD 1.2 million primarily on account of lower donation expense and 

lower provision against receivables. 
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Finance costs 

 

Finance costs increased by USD 14.2 million primarily on account of higher expense due to rupee 

depreciation in the year ended March 31, 2026, partially offset by lower interest on loans from related 

parties.  

 
Receivables 
 

Receivables, net of unbilled revenue, have increased from USD 25 million as of March 31, 2025, to 

USD 27 million as of March 31, 2026. Consequently, days sales outstanding (DSO) has increased 

from 163 days as on March 31, 2025 to 173 days as of March 31, 2026. Unbilled revenue was USD 

3.9 million as of March 31, 2026. 

 

 
 

 

II. Statement of Assets and Liabilities 
 
The Statement of Assets and Liabilities as at March 31, 2026 is as follows:  

 
 

III. Cash flows 
 
The cash flows for the year ended March 31, 2026, are as follows: 

 
 

The net cash outflow of USD 2.8 million for the year ended March 31, 2026 is mainly attributable to: 
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▪ Net cash generated from operating activities was USD 37.7 million. Operating profit before 
working capital changes was USD 50.9 million. The changes in working capital primarily 
consisted of (a) increase in trade receivables of USD 2.6 million, (b) increase in other assets by 
USD 3.6 million, (d) decrease (net) in other liabilities by USD 0.8 million and income tax paid of 
USD 6.2 million. 
 

▪ Net cash generated from investing activities was USD 14.9 million, This was primarily due to 
proceeds from interest of USD 21.7 million, partially offset by loan given to related party (net of 
loans repaid) of USD 3 million and investment in bank deposits of USD 3.5 million. 
 

▪ Net cash used in financing activities was USD 55.5 million. This was primarily on account of 
repayment of borrowings (net of proceeds) of USD 23.9 million and interest paid of USD 31.5 
million. 
 
Total cash as of March 31, 2026, including cash and cash equivalents (USD 1.7 million), 
investments in preference shares (USD 54 million), and fixed deposits (USD 5.9 million), 
amounted to USD 61.6 million. 


