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On July 13, 2026, Grasim Industries Limited (Grasim) announced that its subsidiary, Aditya Birla Renewables Limited (ABReN),
had entered definitive agreements to acquire 100% of the equity shares and other securities of Solenergi Power Private Limited,
the holding company of the Sprng Energy platform, from Shell Overseas Investments B.V. The transaction values the business at
an enterprise value of ~%17,200 crore, equivalent to ~US$1.8 billion. The final equity consideration will be determined after
customary adjustments for debt, cash, and other items under the transaction documents. The acquisition is proposed to be funded
through a mix of debt and equity infusion from Grasim, funds managed by Global Infrastructure Partners, part of BlackRock, and
Essel Mining and Industries Limited.

The acquisition will add Sprng Energy’s contracted renewable-energy portfolio of ~5.0 GWp, comprising 3.3 GWp of operational
capacity, and 1.7 GWp under construction, to ABReN'’s existing portfolio of ~4.4 GWp. Upon completion, ABReN’s combined
portfolio will increase to ~9.4 GWp, strengthening its market position and diversifying its existing commercial and industrial-
focused operations through the addition of utility-scale renewable assets and a broader off-taker base.

The transaction is strategically significant as it will provide ABReN with immediate access to an established portfolio of operational
and under-construction renewable energy assets, long-term power-purchase agreements, grid connectivity, and project-
development capabilities. The complementary nature of the two platforms is expected to strengthen ABReN'’s presence across
customer segments, technologies, and geographies, while enabling it to achieve scale faster than through organic expansion
alone.

Per CARE Ratings Limited (CareEdge Ratings), the transaction is expected to be credit neutral for Grasim, given the shared funding
among shareholders/promoters and the refinancing of the renewable-energy platform’s long-term debt with maturities extended
to 15-20 years. Debt servicing at the ABReN is expected to be supported by stable cash flows from the underlying operating
assets, which are backed by long-term power purchase agreements. In addition, Grasim’s diversified business profile, robust cash
flow generation, and financial flexibility provide further comfort that this transaction will not materially affect its credit profile.

CareEdge Ratings continues to monitor the completion of this acquisition, execution of the proposed refinancing, timely
commissioning of under-construction projects, and the operating performance of the platform. The transaction is expected to
close by the end of calendar year 2026, subject to receipt of regulatory approvals and satisfaction of customary closing conditions.

Please refer to the following link for CareEdge Ratings’ previous press release on Grasim, which captures, among other things,
the rationale and key rating drivers and their detailed description, rating sensitivities, liquidity position, and brief financial
indicators. Click here.

Disclosure on facilities/instruments and name of the regulators:

A list of facilities / instruments falling under the purview of various financial sector regulators (FSRs) along with the names of
respective FSRs has been duly disclosed by CareEdge Ratings on its website. A link to the same has been provided below for
ready reference:

https://www.careratings.com/activities and regulators

Note: For facilities or instruments falling under the purview of FSRs other than Securities and Exchange Board of India (SEBI),
the grievance / dispute redressal mechanisms and investor protection mechanisms provided by SEBI shall not be available.
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About us:

Established in 1993, CareEdge Ratings is one of the leading credit rating agencies in India. Registered under the Securities and
Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the Reserve Bank of India.
With an equitable position in the Indian capital market, CareEdge Ratings provides a wide array of credit rating services that help
corporates raise capital and enable investors to make informed decisions. With an established track record of rating companies
over almost three decades, CareEdge Ratings follows a robust and transparent rating process that leverages its domain and
analytical expertise, backed by the methodologies congruent with the international best practices. CareEdge Ratings has played
a pivotal role in developing bank debt and capital market instruments, including commercial papers, corporate bonds and
debentures, and structured credit. For more information: www.careratings.com

Disclaimer:

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the likelihood of timely
payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the concerned bank facilities or to buy,
sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date of
the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent verification
of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and
credible sources. CareEdge Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors
or omissions and the results obtained from the use of such information. The users of the rating should rely on their own judgment and may take professional advice
while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating.
The use or access of the rating does not create a client relationship between CareEdge Ratings and the user.

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY
APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION,
SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE.

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank facilities/instruments.
CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings does not act as a fiduciary
by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge Ratings do not factor in any rating-related trigger
clauses as per the terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are
introduced and triggered, the ratings may see volatility and sharp downgrades. CareEdge Ratings has established policies and procedures as required under applicable
laws and regulations which are available on its website.

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy policy

© 2026, CARE Ratings Limited. All Rights Reserved.

This content is being published for the purpose of dissemination of information required as per applicable law and regulations and CARE Ratings Limited holds exclusive
copyright over the same. Any reproduction, retransmission, modification, derivative works or use or reference to the contents, in whole, in part or in any form, is
prohibited except with prior express written consent from CARE Ratings Limited.
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