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Results of operations – RG IV: Apollo 

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

The financial information of the ten SPVs forming the Restricted Group “Apollo” (Bond of USD 585 million, 

maturing in July 2028) 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 segment is as follows: 

 

 
 

Total income 

Total income has increased by USD 8.6 million, from USD 98.1 million for the year ended March 31, 

2025, to USD 106.7 million for the year ended March 31, 2026. 

 

Operating revenue has increased by USD 7.6 million primarily driven by higher wind PLFs. The 

average PLF for FY26 for the wind assets was 26.6%, compared to 22.5% for FY25. Other income 

has increased by USD 1.0 million primarily due to provisions written back and insurance recovery 

during the year. 

 

Other expenses 

Other expenses decreased by USD 8.5 million primarily driven by a decrease in operation and 

maintenance expenses and lower provisions during year ended March 31, 2026.  

 

Finance cost 

Finance costs have remaining largely stable for the year ended March 31, 2026, at USD 43.1 million 

compared to USD 42.8 million for the year ended March 31, 2025.  
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Receivables 
Receivables, net of unbilled revenue have improved from USD 17 million as of March 31, 2025 to 

USD 16 million as of March 31, 2026. Consequently, days sales outstanding (DSO) have decreased 

from 94 days as on March 31, 2025, to 78 days as of March 31, 2026. Unbilled revenue was USD 

9.3 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 6.8 million for the year ended March 31, 2026, is mainly attributable to: 

 

▪ Net cash generated from operating activities was USD 61.1 million. Operating profit before 
working capital changes was USD 67.8 million. The changes in working capital primarily 
consisted of (a) increase in trade receivables of USD 2.5 million, (b) increase in other assets by 
USD 1.6 million, (d) decrease (net) in other liabilities by USD 1.7 million and income tax paid of 
USD 0.9 million. 
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▪ Net cash used in investing activities was USD 52.7 million. This was primarily due to (a) loan 
given to related parties (net of repayments) of USD 86.1 million, (b) investment made in fellow 
subsidiaries of USD 7.8 million and (c) investment in mutual funds (net) of USD 3 million, partially 
offset by proceeds from interest received of USD 46 million. 

▪ Net cash used in financing activities was USD 15.2 million. This was primarily due to repayment 
of short-term borrowings (net of proceeds) of USD 8.3 million and interest payment of USD 6.9 
million. 

Total cash as of March 31, 2026, including cash and cash equivalents (USD 1.0 million), 
investments in preference shares (USD 155.4 million), mutual funds (USD 3.3 million), and fixed 
deposits (USD 2.2 million), amounted to USD 161.9 million. 


