





The Age of Elec

The global energy system is entering a defining

new era.

Over the coming decades, electricity is set to become the central backbone of economic growth,
digital infrastructure and the global energy transition. As industries electrify, cities expand, and
technologies such as artificial intelligence reshape economies, demand for electricity is expected to

rise at an unprecedented pace.

Global electricity consumption is projected to grow from

approximately 28,600 terawatt-hours (TWh) in 2025 to nearly

30,700 TWh by 2027 — one of the fastest expansions of
energy demand in modern history.! Electrification across
transport, heating and cooling, industry and digital
infrastructure is accelerating across markets, fundamentally
reshaping how energy is generated, transmitted

and consumed.

At the same time, geopolitical developments continue to
influence the stability of traditional oil and gas markets, while
the global focus on decarbonisation is accelerating the shift
toward cleaner energy systems. In this evolving landscape,
electricity is emerging as the most scalable and future-ready
energy carrier.
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India stands at the centre of this transformation. As one of the
fastest-growing major electricity markets in the world, the
country’s power demand is growing at 6—7% annually,
more than double the global average. Electricity demand
continues to set new records, with peak demand
projected to reach around 270 GW, while installed
generation capacity has surpassed 530 GW.?2 Rapid
urbanisation, rising industrial activity, expanding digital
infrastructure and increasing electrification of mobility are
driving sustained demand growth. By the end of the decade,
India’s electricity consumption is expected to reach
2,300—2,500 TWh, making it one of the largest
contributors to global electricity demand growth.
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The global energy transition is accelerating the deployment
of renewable power. Solar and wind are becoming the
fastest-growing sources of new electricity generation.
However, renewable energy systems require substantial
transmission investment and grid strengthening to transport
power from generation sources to centres of consumption.

According to global energy agencies, the world will need
to build or upgrade nearly 80 million kilometres of
transmission and distribution networks by 2040 —
effectively rebuilding the entire existing global grid. This
transformation is creating a once-in-a-generation investment
cycle in electricity infrastructure.

As the world electrifies, the grid becomes the
backbone of the energy transition. Reliable transmission
networks, high-efficiency conductors, advanced transformer
technologies and resilient infrastructure will play a critical
role in enabling future energy systems.
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For APAR, whose products form essential building blocks of
electricity infrastructure — from conductors and speciality
cables to transformer oils and power transmission solutions
— this transformation reinforces our role in enabling the
efficient transmission, reliability and sustainability of the
networks that power modern economies. It also represents
a powerful long-term structural tailwind across our key
business segments, positioning APAR to participate in one
of the most significant infrastructure and energy investment
cycles of our time.

Source ': International Energy Agency (IEA)
Source 2: Ministry of Power
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Purpose T
Our Journ

Fuelled by

OUR MISSION

To design and manufacture the critical
building blocks that carry electricity across
energy infrastructure, transportation and
telecommunication networks, contributing
to a more energy-efficient, environmentally
sustainable and safer world.

Shaped by
OUR VISION

To remain a global leader in energy
infrastructure, transportation and
telecommunication sectors, enabling the
reliable flow of electricity through
bestin-class solutions that create long-term
value for our stakeholders.
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Innovative Driven
Pioneering beyond  Proactively strive
for superior
solutions outcomes
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Entrepreneurial Accountable

Empowered to Committed to

take ownership sustainable growth
and responsibility
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Leader

Inspiring leadership
at the forefront

of innovation

Our core values drive every decision we make, fostering trust and transparency with stakeholders - customers,
employees, and shareholders. We're dedicated to exceeding expectations, pushing boundaries, and setting
new industry standards with solutions that solve tomorrow’s probems.



About the Repo

APAR has consistently set higher standards in its disclosures, going beyond statutory requirements
and embracing globally recognised reporting frameworks. This enables our stakeholders and
providers of financial capital to make well-informed decisions.

This Integrated Report presents a holistic and transparent view of APAR'’s performance, strategy,
and value creation approach for the financial year 2025-26. Through this report, we aim to provide
our stakeholders with meaningful insights into how we use and affect various capitals — Financial
Capital, Manufactured Capital, Intellectual Capital, Human Capital, Social & Relationship Capital,
and Natural Capital — to deliver long-term, sustainable value.

Linkage to UN SDGs

GRI Linkage

DECENTWORKAND b RESPONSIBLE GRI 2'2 GRI 3'1
ECONOMICGROWTH o . . . . . . .
Entities included in the organisation’s Process to determine material topics
sustainability reporting GRI 3.2
GRI 2-3 List of material topics
13 Son 17 e cons Reporting period, frequency and

GRI 2-5

confact point

External assurance

Focus Points

Stakeholders Impacted

Supported APAR Policies

Capital creation model and
various capitals

+ Shareholders

+ Communities

+ Customers

This report is APAR's second Integrated Annual Report. It has
been prepared in alignment with the Integrated Reporting

<IR> Framework. In preparation for the Report, GRI

Standards, and National Guidelines for Responsible Business

Conduct (NGRBC) principles, United Nations Global

Compact (UNGC) principles, and United Nations Sustainable
Development Goals (UN SDGs) frameworks were referenced.

The Report outlines APAR’s commitment to stakeholder

value creation and defines the actions taken and outcomes

achieved for its stakeholders.

+ Employees APAR Code of Conduct

+ Suppliers

+ Government

Through this Integrated Report, we seek to articulate how
APAR creates and sustains long-term value in alignment

with our mission, vision, promise, and values. We formally
embarked on our sustainability journey in FY 2021-22,
advancing steadily while learning and evolving at each stage.
Our FY 2025-26 report presents a comprehensive view of
our material matters, upholding the highest standards of
transparency and infegrity.
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Frameworks, Guidelines and

Standards

*

Our Integrated Report has been prepared

in alignment with globally recognised
reporting frameworks and standards to ensure
transparency, comparability, and relevance of
information disclosed.

We have followed the principles and content
elements of the International Integrated Reporting
Framework (<IR> Framework) issued by the IFRS
Foundation (formerly IIRC), which guides the
articulation of our value creation model. The report
also aligns with the Global Reporting Initiative
(GRI) Standards 2021 for sustainability disclosures
and references the United Nations Sustainable
Development Goals (UN SDGs) to highlight our
contribution to global priorities.

Additionally, relevant disclosures have been made

in line with the SEBI's Business Responsibility and
Sustainability Reporting (BRSR) requirements, and
other applicable regulatory frameworks in India. Our
approach is further informed by internal policies and
stakeholder expectations, ensuring a holistic and
credible narrative.

Reporting Principle

*

APAR has computed its greenhouse gas (GHG) data
on the principles of ISO 14064-1, World Resource
Institute (WRI) GHG Protocol, Emissions factors from
the Intergovernmental Panel on Climate Change's
(IPCC) Assessment Reports, The UK Department

for Environment, Food and Rural Affairs (Defra),
Central Electricity Authority, Government of India,
and Dubai Electricity and Water Electricity (DEWA),
Government of Dubai.

The financial and statutory details disclosed in
this report are in line with the requirements of
the Companies Act, 2013 (including the rules
made thereunder); Indian Accounting Standards;
the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015; and the Secretarial Standards
issued by the Institute of Company Secretaries

of India.

The Report is also aligned with the United Nations
Sustainability Development Goals (UNSDGs).
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Reporting Period

The information provided in the Report is for the period
April 1, 2025 to March 31, 2026.

Operational Control

Our organisational boundary covers all our
manufacturing plants, offices, warehouses, and all

such emissions sources under our operational control.
It includes our ten manufacturing plants in India

at Gujarat (One Cable plant each at Khatalwada &
Umbergaon; and One Polymer plant at Umbergaon),
Maharashtra (Oil plant at Rabale), Odisha (One
Conductor plant each at Jharsuguda & Sambalpur),
Dadra and Nagar Haveli (One Qil plant co-located with
Conductor plant in Silvassa; and Four Conductor plants
in Silvassa). In addition, there is an Oil plant in UAE
(Sharjah, Hamriyah).

Independent Assurance

M/s TUV SUD South Asia Private Limited has carried
out the following independent verification:

+ Reasonable assurance of BRSR (Business
Responsibility and Sustainability Report)
Core indicators:

- This was done in accordance with International
Standard on Assurance Engagements (ISAE)
3000 (Revised), “Assurance Engagements Other
than Audits or Reviews of Historical Financial
Information”, and ISAE 3410, “Assurance
Engagements on Greenhouse Gas Statement”,
issued by the International Auditing and
Standards Board. The “WRI/WBCSD GHG
Protocol (Greenhouse Gas Protocol)” as well
as I1SO 14064-3:2019 for GHG Emissions were
also referred.

+ Reasonable assurance of Scope-1 and Scope-2
GHG Emissions:
- This was conducted in line with the “WRI/WBCSD
GHG Protocol (Greenhouse Gas Protocol)” and
the ISAE 3410 Standard.

The financial numbers are audited by the
statutory auditor M/s CNK & Associates LLP,
Chartered Accountants.
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Materiality Assessm

As part of our ESG strategy, we conducted a materiality assessment to identify and prioritise the
environmental, social, and governance issues most relevant to our business and stakeholders. This

process was guided by two key dimensions:
@® Carbon Footprint

+ The significance of each issue to APAR's long-term ESG initiatives are aligned with both business priorities and ® Water Management

value creation, operational resilience, and strategic stakeholder expectations. ® Innovation

objecﬂvesl and - . . A ® Renewable Energy ® Health & Safefy

) . Last revision to this materiality assessment exercise was done ® Human Capital ® Governance

¢ The L] e of each issue fo our stakeholders, in FY 2023-24. The materiality topics have been categorised ® Product Stewardship

mcIudmg investors, customers, employees, regulators, and  (g|ative to each other and the placement of a topic under the o ® Packaging & Waste ® Supply Chain

community partners. ‘low’ importance category does not imply low importance é @ Circular Economy ® Community Wellbeing ® Compliance
We engaged with infernal and external stakeholders in an T.bsolutetse:;et.hThe. o}:fijor\rlnzggheum'e:iznﬂnz analysis ° ® Air Po||u1ic:1 Biodiversit
through consultations to gather diverse perspectives. The 'S in alignment with The €ig s (United Nations g
insights were then analyzed and mapped on a materiality Sustainability Development Goals). S
matrix to highlight the topics that warrant strategic focus B
and transparent reporting. This assessment ensures our 5)

n

Linkage to UN SDGs

GOOD HEALTH DECENTWORKAND INDUSTRY, INNOVATION

AND WELL-BEING ECONOMICGROWTH 'AND INFRASTRUCTURE

Importance to Stakeholders
1 CLIMATE 16 PEACE, JUSTICE 1 PARTNERSHIPS i q . . . . . .
ACTION R FORTHE GOALS AN, ; The Report is prepared based on the concept of Capitals model. This approach will provide a clearer roadmap of value creation

for our stakeholders. The following six Capitals are considered:

Financial
Capital

Manufactured
Capital

Intellectual
Capital

Human
Capital

Social and
Relationship Capital

Natural
Capital

INTEGRATED ANNUAL REPORT 2025-26 | 9



Value Creation Framework

APAR’s Value Creation Model reflects how the Company transforms various forms of capital into
sustainable economic, environmental, and social value through its integrated business approach.
The model demonstrates the interlinkages between resources deployed, operational processes,

governance mechanisms, and stakeholder outcomes across the value chain.

At the core of APAR's Value Creation Model lies its
philosophy of innovation-led and responsible growth. The
Company leverages six capitals - Financial, Manufactured,
Intellectual, Human, Social & Relationship, and Natural - as
key inputs for sustainable long-term value creation.

INPUTS

4+ Equity: ¥ 5,393 Cr.

@ 4 Debt: ¥ 841 Cr.

Financial Capital

4 11 State-of-the-art Plants

+ 1,577 Cr. CapEx in
last 3 years

4 72,585 Cr. Asset
Gross Block

4 Innovative 5 E-beams
Facilities in Cable Business

4 NABL certified in-house
Laboratories

+ 3,78,559 KL
Water Consumption

¢+ 3,97,669 MWh (incl.
23,860 MWh RE)
Energy Consumption

4 1,014 Training Programs
+ 7,807 Workers
+ 2,332 Employees

4 320.47 Cr.
CSR expenses

4 1,745 Dealers

Social and & Distributors

Relationship Capital
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The journey begins with strong financial strength, advanced
manufacturing infrastructure, in-house R&D, skilled

talent, responsible natural resource utilisation, and deep
stakeholder relationships. These are reinforced by robust
governance, risk management, the APAR Code of Conduct,
and organisation-wide policies that promote ethical and
sustainable business practices.

APAR Code of Conduct

Corporate Overview

Through an integrated business model spanning sourcing,
innovation, product conceptualisation, design, feasibility
analysis, prototyping, manufacturing, distribution, product
use, and end-of-life recovery and recycling, APAR delivers
high-performance, sustainable solutions across industries
and geographies.

Innovation, operational excellence, quality, digital
transformation, and customer-centricity drive continuous
investments in technology, advanced testing, process
optimisation, Industry 4.0 initiatives, and low-carbon product
development, strengthening resilience and competitiveness.

Innovation,
Conceptualisation
& Product Design )

Feasibility
Study ) o
Z
c
i ¥
esting
. <
[Ty
=
| <
Scale Up &
§

Manufacturing

APAR’S BUSINESS MODEL

Product
Launch

Corporate Governance
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D
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The model generates value beyond financial performance
through environmental stewardship and social impact,
including revenue growth, profitability, product innovation,
resource efficiency, renewable energy adoption,

water recycling, employee development, workplace

safety, community engagement, and inclusive supply
chain development.

APAR’s Value Creation Model reflects its commitment to
delivering sustainable long-term value for all stakeholders
while contributing to national priorities and global
sustainability goals.

OUTCOMES

% 22,902 Cr. revenue (Up 23%)

% 2,067 Cr. EBITDA (post open period forex) (Up 23%)
600% Dividend Proposed

3 977 Cr. PAT (Up 19%)

At the highest possible level of output
Superior Low Carbon, Long-life Products

ISO 9001, I1SO 14001, ISO 45001 & ISO
27001 Certifications

Superior Low Carbon,
Long-life Products

Maximum Numbers of UL
Approvals (19) in US

16,940 tCOze Emission Avoided Due to RE
6,963 MT Plastic Recycled (EPR)

89,531 KL RWH

Commitment to ‘NNL’

95,388 KL Water Recycled (ETP & STP)

2,332 Employees Associated Since 5+ years
4 0.65 LTIFR (workers)

Recertified as Great Place To Work (GPTW) for
3d Consecutive Year

31.30 Hours Average Training per Employee

8.53% Material Sourced from MSME Vendors
116 Tribal Youths Trained in Last Four Years
11.45% Gender Diversity

INTEGRATED ANNUAL REPORT 2025-26 | 11
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Financial Highlights Operational Highlights

Revenue (In % Crores) EBITDA (Post open Period forex) ~ (In % Crores) Conductors
Segmental-Mix
v GEEEEEED v v GEEEEEED o 312,712cc  2,41,788 mr
Revenue A 32.7% Volume A 8.6% 0.8%
rr2« (D 16,153 rr2« (D 1,632
31,040cc 343,012 /mr
EBITDA A 27.3% EBITDA ( per MT) 4 17.3%
22 (D 9,317 Fr22 @D 587
(23.25% YoY growth @ <22.96% YoY growth @ ? 223 Cr
Capex A 8.3%
Net Profit (In % Crores) EPS (In®) o ) " Conduc’rors. = Speciality Oils
SpeCIahfy OIIS © Cable Solutions ® Others
oo QU 7 oo QU 35373« 6,31,985
Fv 25 (D 821 rv2s (D 204.5 Revenue A 5.6% Volume 4 9.0%
rv2s (D 638 ry23 (D 1666 < 376 Cr < 5,942 /KL Geographical-Mix
Fr22 @D 257 rr22 @D 671 EBITDA A 5.6% EBITDA (2 per KL) ¥ (3.3%)
(19.00% YoY growth @ (18.92% YoY growth @
? 104 Cr
Capex A 30%
ROE (In %) Capex (In % Crores)
Cable Solutions
rr2s (D 198 r2e (D v 70.23%
2o QD rr2s QD 36,220cr 633cr
FY 24 — 270 FY 24 - 331 Revenue A 258% EBITDA A 271%
2 (D 2 rv2: (D 248
rr22 (D 165 rro2 @0 130 1002% < 401 Cr

EBITDA 4 0.1% Capex A 114.4%

20 bps YoY growth AA57% YoY growth
) 1)
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Dear Stakeholders,

| want to express my sincere appreciation for your support and
continued faith in APAR. This year marks a pivotal milestone
for our organisation, with significant achievements despite
navigating global shifts and a challenging geopolitical
landscape, delivering an all-time high revenue and profit after
tax. Your trust in our strategic vision has been the driving
force behind our robust performance and has enabled us to
maintain our forward momentum, capitalising on emerging
opportunities. Despite all uncertainties, one fact remains
certain, the demand for energy and electrification
worldwide, remains higher than ever.

This year's thematic focus, “Powering the energy value
chain — from generation to transmission and
distribution,” perfectly captures APAR’s resolute to fortifying
India’s energy architecture while propelling the global energy
transition. It underscores APAR as a strategic partner,
engineering holistic solutions that catalyse progress across
both the Indian and the international arena.

The reporting year was marked by global disruptions that
tested supply chain resilience worldwide. Developments in
2026, including U.S. and Israel actions against Iran, further
disrupted trade flows, creating regional product imbalances.
Despite these headwinds, APAR's agile business model and
strategic foresight positioned us well to manage volatility while
protecting shareholder value.

Year Under Review

Looking back at FY 2026, | am proud to share that APAR
delivered another year of robust, balanced growth. Our
consolidated revenue reached 322,902 cr, up 23.3%
year-on-year, extending a five-year CAGR of nearly 29%, a
testament fo consistent execution, not one-off gains. EBITDA
grew 23% to 32,067 cr, and PAT rose 19% to 3977 cr.
All three segments contributed meaningfully: Conductors
crossed the 310,000 cr mark with 32.7% growth; Cables
emerged as our second-largest segment at 6,220 cr, up
25.8%; and Speciality Oils and Lubricants added
%5,373 cr, growing 6%. More importantly, our portfolio has
steadily shifted towards premium products.

The momentum we saw this year was supported by strong
macro drivers: rising consumption demand, rapid industrial
growth, accelerating urbanisation across commercial and
residential segments, higher living standards, and expanding
mobility. At the same time, the buildout of Al computing
capacity, hyperscale data centres, and high-performance
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computing infrastructure has emerged as one of the fastest-
growing sources of incremental electricity demand globally.
Every additional unit of Al compute requires a proportionate
increase in reliable, high-quality power delivery, medium- and
low-voltage cabling, busbars, transformers, and conductors
engineered for far higher load densities than conventional
facilities. For APAR, this is not a peripheral opportunity but a
new structural growth driver, augmenting demand beyond
traditional utility and industrial applications. Our vision is to
meet the growing demand by innovating new products and
solutions that increase ampacity, reduced losses, increase
safety and being more environmentally acceptable as we
support building robust grids and energy systems capable of
powering a brighter tomorrow.

Global Energy:
A Multi-Decadal Opportunity

Driven by rising global electricity demand at an average
annual rate of 3.6% over the 2026-2030 forecast period and a
structural shift toward energy security and diversified power
generation, APAR is well placed in a multi-decade demand
cycle. We are capturing high-value shares of a 39 Tn (US
$96.7 billion) domestic T&D pipeline through 2032.
Globally, the data-centre cable market is projected to grow
from US $12.24 billion in 2026 to US $18.81 billion by
2032, driven by continued hyperscale data-centre expansion,
while leading hyperscalers are expected to invest
approximately US $600 billion in capital expenditure in 2026.
APAR is uniquely positioned to maximise these tailwinds by
leveraging our industry-leading portfolio of conductors,
cables, and speciality fluids. Our FY26 performance reflects
the disciplined execution of a long-term strategy: driving
product premiumisation, front-loading strategic capacity, and
securing stringent technical certifications. By prioritising
forward-looking capital allocation over short-term reporting
cycles, we are maximising long-term shareholder value
and securing market leadership for the decade ahead.

India’s energy transition is advancing at a record pace,
reflecting a broader global shift towards a more electrified
and renewable energy system. Globally, renewable capacity
expanded by a record 692 GW in 2025, with solar
accounting for over 510 GW of additions. India added
approximately 51 GW of renewable-energy capacity in
FY2025-26, including a record 44.61 GW of solar
capacity. The rapid expansion of renewables, storage, EVs
and green hydrogen is driving growing demand for
specialised cabling and grid infrastructure—creating a
significant long-term opportunity for APAR.

I Corpor Statutory Reports Financial Statements

“APAR delivered its highest-
ever consolidated revenue of
322,902 crore in FY 2025-26,
up 23.3% year-on-year, with
EBITDA rising 23.0% and PAT
19.0%. This performance

reflects our multi-year strategy
of premiumisation, capacity
investment and global
expansion, positioning APAR
for the next decade of
electrification.”

Mr. Kush

Chairman and Managing Director

INTEGRATED ANNUAL REPORT 2025-26



Industrial Automation,
Industry 4.0 & Industrial loT

India’s manufacturing and infrastructure landscape is
undergoing a structural shift towards automation,
electrification and digitally connected operations,
creating growing demand for high-performance cables across
smart manufacturing, industrial automation, rail, metro,
defence and other advanced applications. APAR is
strategically expanding its presence in these higher-value,
application-specific segments while accelerating the adoption
of Automation, Industry 4.0 and loT across our own
operations. This dual focus -- developing advanced solutions
for an increasingly connected industrial ecosystem while
transforming our own manufacturing capabilities - will enable
us to deepen our technology leadership, cost competitiveness
and diversify our growth engines and build greater resilience
and long-term value.

Global Growth Catalysts

At APAR, we continue to address evolving global demand by
placing customer-centricity and ESG principles at the core of
our business and growth strategy. As the World's largest
Aluminium and Alloy Conductor Manufacturer and a
leading player in cables and speciality oils, we operate
across 140+ countries, with exports contributing roughly
30% of consolidated FY26 revenue.

North America is being propelled by grid modernisation and
capacity expansion to meet surging demand from data centres
and industrial electrification. We have already started
supplying cables to U.S. data-centre projects. APAR has the
highest number of UL-certified products among Indian
cable manufacturers, and we are building a strong foundation
of sales, distribution and approvals from contractors and asset
aggregators to participate in the world’s largest cable market.
The U.S. revenue grew nearly 50% year-on-year in FY26,
despite the tariff related issues for Indian exporters. We
expect to build on this momentum in the years to come.

Europe continues fo see strong investment driven by
decarbonisation mandates, transmission expansion, and
last-mile network upgrades, with HVYDC and 765 kV
technologies gaining pace. We are actively pursuing CTC
exports, securing initial approvals in the Middle East and
working toward U.S. and European certifications. The newly
concluded EU-India free trade agreement, which eliminates
tariffs on over 90% of Indian goods, could open incremental
opportunities for us to expand our footprint across the region.
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Response to a VUCA
World through Innovation

Conductors — Transmission & Distribution: As
renewable power expands and electricity demand rises, the
grid needs to carry more power, more efficiently, often through
infrastructure that was not designed for today’s increasing
loads. APAR is addressing this need with a growing portfolio of
high-performance conductors that enable greater
transmission capacity, lower losses and efficient power
delivery — from upgrading and optimising existing
networks to powering new greenfield transmission lines. The
portfolio also extends to CTC solutions for transformer
applications, addressing the growing need for higher-
efficiency power infrastructure. Together, these solutions are
supporting the modernisation and expansion of power
networks globally, while also contributing to major rail
electrification projects. The momentum is reflected in our
business: premium conductors, including HTLS and AL59,
now account for 45.8% of segment revenue and little
over 50% of the order book. This growing share of higher-
value products positions APAR to benefit from the long-term
expansion and modernisation of power infrastructure globally.

Cables — Distribution & Specialised
Applications: We continued to shift the business towards
higher-value, specialised cable applications where
performance, safety and reliability matter most. Our
portfolio expanded across aerospace, fire-survival, solar, wind,
defence and naval applications, while new solutions such as
APAR Sureshield™ ZHFR compounds and Green TPE
strengthen our offering in safer and more sustainable cable
technologies. This continued move up the value chain is
broadening our addressable market, improving the quality of
our revenue mix and supporting our targeted 25% annual
value growth year on year, while enhancing the resilience
of margins.

Oils & Telecom — Adjacent High-Growth
Segments: We are expanding into new infrastructure-led
growth opportunities where rising demand for power,
data and digital connectivity is creating increasingly
sophisticated performance requirements. As power
demand grows, there is a linear expansion of substations for
power transformation. Apar is the largest transformer oil
supplier in India and the 3™ largest in the world. Demand for
our POWEROIL brand transformer oil is growing at over 10%
per annum. Our Copper Continuously Transposed Conductors,
used in the windings of transformers grew by 250% in FY26.
These two strategic products comprise 30% of the cost of a

I Corpo

transformer. Our Telecom Solutions business expanded its
capabilities across high-capacity fibre and specialised
connectivity solutions, including submarine and drone-based
applications and the important Kavach project for the Indian
Railways. These initiatives are helping us move beyond
traditional products into higher-growth, technology-led
applications, strengthening APAR's position across the
evolving energy and digital infrastructure landscape.

Investing Capital for
Future Growth

Building on the %740 crore capital expenditure executed in
FY26, we are proactively front-loading our capital
allocation with an accelerated FY27 capex guidance of
1,500 crore. In an industry where commissioning timelines
are lengthening, we have compressed our multi-year rollout
schedules including fast-tracking a three-year cable program
to ensure our manufacturing capacity is securely online ahead
of the demand curve. This strategic investment spans all three
business segments. Rather than treating renewable energy as
an incidental driver, we are explicitly sizing our cable capacity
to capture Wind, Solar and Data Centre infrastructure.
Together with aggressive de-bottlenecking in our conductor
and lubricants division, these targeted expansions solidify
APAR'’s multi-year growth runway across critical
transmission and distribution (T&D) grids, global export
corridors, and hyperscale data centres.

Responsible Growth,
Shared Value

APAR remains deeply committed to responsible value
creation for all stakeholders — customers, employees,
shareholders, governments by anchoring ESG principles at the
core of our operations. Our pan-India social transformation
efforts span healthcare, education, rural development, and
gender equality from the Himalayas to coastal Odisha.
Milestone achievements this year include funding the India’s
first commercial Big Dish solar thermal system at Kailash
Cancer Hospital in Vadodara to pioneer renewable energy
sustainably and cost effectively running the hospital, alongside
inaugurating the Golden Hour Fund at Dharamsinh Desai
Methodist Heart Hospital in Nadiad, Gujarat, to provide
critical cardiac interventions for PCI, thrombolysis and
stabilisation for 100+ needy patients annually who would have
otherwise not been treated due to paucity of financial
arrangements. Through these strong partnerships and
sustainable practices, we continue to blend corporate
governance with measurable, enduring community impact.

Statutory Reports Financial Statements

We are actively building a Great Place to Work by nurturing
our talent and onboarding exceptional leadership to drive this
next decade of sustainable, high-performance growth.

A Note of Thanks

| conclude by expressing my deepest gratitude to our
shareholders for their continued trust and confidence,
employees for their dedication and hard work, and suppliers,
customers and business partners for their support. Together,
we are building a stronger, more resilient APAR, poised for
sustainable growth in the years ahead.

At APAR, we believe in the power of small, consistent
improvements. The theory of marginal gains reminds us that a
1% improvement every day, in everything we do, can create
extraordinary results over time. We remain committed to
finding a better way each day and continuously raising the bar
across our business.

Yours sincerely,

MR. KUSHAL N. DESAI
Chairman & Managing Director
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Board of Direc

Empowering growth through responsible
leadership.

20 | APAR INDUSTRIES LIMITED

Chairman and Managing
Director (Executive)
& Promoter

Mr. Kushal Desai holds
dual Bachelor of
Science degrees from
the University of
Pennsylvania, USA—one
in Electrical Engineering
from the Moore School
and another in
Economics from the
Wharton School. His
expertise spans Business
and Strategic
Management as well

as Engineering.

Whole-Time Director
(Executive)

Mr. Rishabh Desai
received a Bachelor of
Science degree in
Business Management
and Entrepreneurship
from Babson College,
USA. His areas of
expertise include Business
Management, Finance and
Strategic Management.
He leads Speciality Oils
business operations with
strategic oversight.

Managing Director
(Executive) & Promoter

Mr. Chaitanya Desai
earned dual Bachelor of
Science degrees from
the University of
Pennsylvania, USA—one
in Chemical Engineering
and another in
Economics from the
Wharton School. His
expertise encompasses
Business and Strategic
Management as well

as Engineering.

Independent Director
(Non-Executive)

Mr. Rajesh Sehgal is a
Chartered Financial
Analyst and obtained an
MBA in Finance and
Marketing from XLRI,
India, along with a
Bachelor of Science
degree in Physics from
Mumbai University. His
expertise lies in Finance,
Investment and

Business Management.

A N S

E Corporate Over

Independent Director
(Non-Executive)

Mr. Kaushal Sampat
completed an MBA from
Bowling Green State
University, Ohio, USA, a
Diploma in Business
Management from
NMIMS, Mumbai, and a
Bachelor of Commerce
degree from the
University of Bombay. His
areas of expertise include
General Management,
Sales, Marketing,
Operations.

Independent Director
(Non-Executive)

Mr. Pitamber Shivnani holds
a Bachelor of Engineering
from University of Roorkee in
the field of Electrical
Engineering. Mr. Shivnani
has rich experience of almost
4 decades in the
Transmission and Distribution
sector in India. He has
expertise in Engineering,
Management, Industry
Knowledge, Corporate
Governance and

Risk Management.

Statutory Reports Financial Statements

Independent Director
(Non-Executive)

Smt. Nirupa Bhatt
obtained a Bachelor of
Science degree in
Chemistry and Physics
from the University of
Bombay. Her expertise
includes the Gem and
Jewellery Industry,
Organisation
Management, Ethics,
Cost Management,
Strategy and Stakeholder
Collaboration.

A N R C

Comnmittees of the Board
(as on March 31, 202¢)

Audit Committee

m Nomination and Compensation-Cum
Remuneration Committee

B Share Transfer & Shareholders’ Grievance-
Cum-Stakeholders Relationship Committee

E Risk Management Committee

E Corporate Social Responsibility &
Sustainability Committee

Legend

. Chairperson
Member
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APAR Across the World

Our global manufacturing footprint spans ten world-class, state-of-the- Our Global Presence

art facilities across India and one in Sharjah, UAE.

Strategic oversight of our global performance is anchored in a clear understanding of revenue contributions across diverse
international territories. This breakdown captures the relative weight of each market, offering a precise look at where our

These innovative powerhouses blend ultra pure speciality oils and lubricants, and manufacture high business maintains the strongest operational impact and financial momentum.
ampacity, corrosion-resistant conductors and resilient flame retardant cables, leveraging sustainable
processes and advanced R&D.

Manufacturing Facilities

Sharjah, UAE

Oils and
Lubricants (PSF)

26

Depots in India & 2 Overseas

4,000+

Global Clients

22 | APAR INDUSTRIES LIMITED

Cables, Telecom & Polymers
+ Cables & Telecom,
Khatalwada

+ Polymers, Umbergaon

Dadra and Nagar

Haveli and Daman
and Diu

Conductors & Oils
Silvassa:

+ Conductors, Athola Unit-3
Conductors, Athola Unit-5
Conductors, Khanvel
Conductors, Rakholi
Co-located Oil Plant

Oils and Lubricants
+ Rabale, Navi Mumbai

* o o

12

Offices in India and Overseas

140

Countries in Exports

Conductors
+ Jharsuguda

gﬁf}w

+ Lapanga

B Major markets

1 1 [0 Key markets

Developing markets
Manufacturing Plants

Disclaimer: This map is a generalised illustration only for the ease of the reader to understand the locations, and it is not infended to be used for reference purposes.
The representation of political boundaries and the names of geographical features/states do not necessarily reflect the actual position. Our Company or any of our
Directors, officers or employees cannot be held responsible for any misuse or misinterpretation of any information or design thereof. Our Company does not warrant
or represent any kind of connection with its accuracy or completeness.
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Blueprint of Quality:
Producis & Accreditations

Dadra and Nagar Haveli and Daman and Diu

Corporate Overview

Statutory Reports

Financial Statements @

Odisha

Gujarat

Maharashtra

Aluminium Standard Conductors

High Performance Low Sag (HTLS) Conductors
High Efficiency Conductors (HEC)

Rods

Galvanised Steel Wire (GSW)

Earth wire

OPGW

Preformed Armour Rods ACS Wire

* & 6 4 O o o o

ISO 9001: 2015

ISO 14001: 2015

ISO 45001: 2018
ISO/IEC 17025: 2017

* & o+ o
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CTC — Continuously
Transposed Conductor
PICC — Paper Insulated
Copper Conductor

LKC — Lead Connection
Cables

Contact Wire (Including:

Copper Magnesium &
Copper Silver)

Catenary Wire
(Including: Copper
Cadmium & Copper
Magnesium) Jumper
Wire, Feeder Wire

Dropper Wire and
other type of Stranded
Copper Conductors

Copper Rods, Copper
Busbars, Copper Strips,
Copper Profiles

Transformer Qil (Various
grades), Rubber Process
Oil (various grades), LLP
(Light liquid Paraffin),

White Oil & Speciality Oil

ISO 9001: 2015

ISO 14001: 2015

ISO 45001: 2018
ISO/IEC 17025: 2017

* S o+ o+ o

* 4 6 o+ o

Aluminium Standard
Conductors

High Performance
Low Sag (HTLS)
Conductors

High Efficiency
Conductors (HEC)

Rods
GSW
Earth wire

Al wire rods Specialty
wires

Rod in 9.5 and 12
mm

EC 8176
6201
2XXX
4XXX
5XXX

ISO 9001:2015 (GMS)
ISO 14001:2015 (EMS)

ISO 45001:2018
(OH&SMS)

BIS (IS 335:2018) For
New Insulating Oils

NABL (ISO/IEC
17025:2017)

FDA Approved Facility

* & o o

Aluminium
Standard
Conductors
High
Performance
Low Sag
(HTLS)
Conductors
High
Efficiency

Conductors
(HEC)

Rods
GSW

Earth wire

ISO 9001:2015

ISO 14001:2015
ISO 45001:2018
ISO 17025:2017

Al wire rods
Speciality wires
EC 8176
6201

AL 59

AL 1120 2XXX
4XXX

5XXX

* 4 4 o+ o+ o

+ 1SO 9001
+ 1S 5484
+ IS733

+ Elastomeric, CCV,
LT, LDC, OFC,
LAN Cables ,
Hybrid Cables,
compounding and
Harness (Wind,
solar, automobile,
Railway)

+ E-BEAM products
CCV, LT, E-BEAM
products, CCR,
Alu- Conductor

UL certifications
ISO 9001: 2015
ISO: 14001: 2015
ISO: 45001:2018
IATF 16949: 2016

ISO/TS
22163:2017
+ ISO/TS
22163:2017

* ¢ ¢ o+ o o

CCV, LT, HT,
Compounding

Aluminium
conductor

MVCC

Thermoplastic
Elastomers
(TPE)

Thermoplastic
Vulcanizates
(TPV)

Silane Grafted
PE Compounds
(XLPE)

Zero-Halogen
Flame Retardant
(ZHFR)

Green
Thermoplastic
Elastomers
(Green TPE)

ISO/IEC
17025:2017
ISO 9001:
2015

ISO 14001:
2015

ISO 45001:
2018

+

Transformer
oil

White Oil
Process Oil

Petroleum
Jelly
Automotive &
Industrial Qil

+ Adblue
+ Rubber

Process Oil

ISO
9001:2015

ISO
14001:2015
ISO
45001:2018

IEC
17025:2017

IATF
16949:2016

BEC
1500:2014

Transformer
Qil (Various
grades)

White Qils

Process QOils

1ISO-9001:2015
(Quality)

1SO-14001:2015
(Environment)

OHSAS
18000:2007
(Safety & Health)
EFfCI GMP:2017

(DQ@S CFS
Gmbh)
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Engineering the
Digital Future

Driving our next phase of operational and
digital transformation.

We are undertaking a fundamental reinvention of our cables, conductors, and transformer oil
businesses evolving from a manufacturing-led organisation into a digitally enabled, intelligence-driven
enterprise. Our ambition is clear: to set new industry benchmarks in quality, reliability, speed,
and scale, and to emerge as a defining force in powering the world'’s energy transition.

+ Navigating the Clean
Energy Shift

The global shift towards clean energy, led by
renewables such as wind and solar, is reshapi
systems. Wind and solar power are unleashin
energy surge, rewiring global power grids. T
demands grid-scale expansion and upgrades
seamless electricity flow from various sources

Innovating for Grid Efficie

Aligned to this shift, we are focusing our prod
innovation on enhancing network efficiency a
reliability through lighter, higher-efficiency co
advanced cable solutions, and high-performa
transformer oils that improve equipment life a
operating effectiveness.

~.. =

SARAR INDUSTRIES LIMITED S

Corporate Overview

Digital DNA in Every Operation

In parallel, we are embedding digital capabilities across our
operations to improve visibility, planning, and execution.

Smart Factory Ecosystems

Our plants now pulse with smart factory
ecosystems, providing real-time oversight of
production, quality, and energy use.

Analytics for Expertise Fusion

No¥ Advance analytics enable expertise fusion
through precision demand forecasting,
streamlined output, and ironclad control over
metals, polymers, and oils.

Bold Horizon
We have locked in bold horizons with targets

for the next 24-36 months, supercharged by
sustainability pledges such as net-zero
emissions and circular economy loops.

Statutory Repa

Our Strategic Focus

Product Innovation
Focus

Lighter conductors, advanced
cables, and high-performance oils
to boost grid efficiency amid
renewable growth.

Digital Plant Evolution

Real-time monitoring of production,
quality, and energy for smarter
demand sensing and input
optimisation.

Timeline
Commitment

Measurable goals over 24-36 months,
tied to sustainability targets.

Market
Opportunity

Leading India’s power transmission
boom through faster scaling and
superior reliability.

Value Creation

Convergence of infra expansion
and digital tech for long-term
gains in quality, speed, and
shareholder return.
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Powering the Renev
Revolution

As the world enters the Age of Electricity, the challenge is no longer only generating more power - it
is transporting it efficiently, reliably and sustainably across vast and evolving energy networks. This is
where APAR plays a pivotal role.

Corporate Overview

Statutory Reports Financial Statements @

SOLAR WIND .ECTRIC ERHEAD .ECTRIC
ENERGY ENERGY ISFORMER DUCTORS ISFORMER

D €

SOLAR ?ANELS WIND TURBINE STEP-UP POWER SUB STATION GRID STEP-DOWN POWER
JUNCTION BOX ~ GROUND BASE  :
INVE;?TOR INVE’RTOR Typically, renewable cables account for about 3% to 4% of the

. project cost. In addition, cables and conductors are required in
Preseeneeeeeen ¢ | the transmission and distribution stage and transformer oils/CTC is
""""""""""""""""""" required for stepping up and stepping down the voltage level.

RENEWABLE POWER POWER TRANSMISSIC
GENERATION STATION/GRID

Transformer Oil, String Cables, Low Transformer Qil, CTC Conductors PICC Conductors, T&D
Voltage Cables, Nacelle Wiring, Traditional Overhead Conductors, T&D New generation
Torsion Cables, Tower Cables, Overhead Conductors, OPGW, ADSS Cables, Turnkey Solutions,
Control Cables, Earthing Cables, Medium Voltage Covered Conductors, Speciality Aluminium,
Fire Resistance OFC Cable, LAN Cable Aluminium Wires, Wire Rods, Bus Bars and Strips, Railway
Overhead Conductors, Copper and Copper Alloy Conductors

28 | APAR INDUSTRIES LIMITED

UNDERGROUND LAST MILE
CABLES DISTRIBUTION

B

POWER DISTRIBUTION

Transformer Oil, Application
based Cables and Wires,
Light Duty Cables, FTTX
Cables, ADSS Cables, Optical
Phase Conductors (OPPC)

From Source to Socket

From Power Generation to Last-Mile Electrification

Renewable & Conventional Energy
Generation

Electricity generation today spans a diverse mix of
sources from renewable energy such as solar and
wind to nuclear and conventional power generation.
APAR delivers specialised cable solutions engineered for
harsh power plant environments, ensuring efficient,
reliable electricity evacuation

Transformer Reliability

The world's third-largest transformer oil manufacturer,
APAR's POWEROIL™ portfolio features mineral and
ester-based fluids that boost safety, extend life and
enhance grid reliability.

Efficient Power Transmission

APAR is the global leader in overhead conductors. Our
wire forms with ACSR and special HTLS Conductors
delivering higher ampacity and reduced transmission
losses while operating safely at temperatures up to 250
0C, enabling utilities to transmit more power through
existing transmission corridors.

Grid Expansion & EPC

Through engineering, procurement and construction
(EPC) capabilities and reconductoring solutions help
utilities to upgrade and expand networks efficiently,

leveraging current infrastructure.

Infrastructure, Industrial Cable Systems &
Data Centers
A broad cable portfolio powers industries, energy grids,

hyperscale data centers, and transport electrification like
India’s Vande Bharat and Sydney Metro.

Last-Mile Electrification

Reliable house wires and light-duty cables deliver safe
electricity to homes and commercial spaces. Innovative
APAR Anushakti electron beam cross-linked wires
offer superior thermal stability and fire safety.

Supporting Everyday Life

As a top global lubricant player, APAR offers BS-VI
compliant oils with Blue Additive tech for superior engine
performance, additionally white oils, petroleum jelly, and
industrial oils for pharma, cosmetics, and manufacturing.
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APAR: The En

Driving the energy value chain with innovation.

APAR stands tall as The Energy Brand, with a dynamic portfolio that electrifies global infrastructure
and champions sustainability. Our solutions embody pioneering technology, reliability, and a bold
pledge to propel India’s and the world’s energy transition forward.

J
f
I

‘ APAR INDUSTRIES LIMITED,

e

E Corporate Ove Statutory Reports Financial Stateme

: APAR

CONDUCTORS

As the #1 global aluminium and alloy conductor
manufacturer providing designing, testing, and

turnkey transmission expertise with products that
boost ampacity, cut losses, extend asset life, and
enable renewable integration for decarbonised,
future-ready power grids.

e t—

Conventional High Efficiency High Temp. Low

Conductors Conductor Sag (HTLS)

- (HEC-AL59) Conductors

'
iy \‘I\H r/)n
Speciality Alloy OPGW & OPPC CTC/PICC
Rods & Wires & LKC
¥

Railway Copper Rods/ Specialised
Conductors Wires/ Busbars = Turnkey Solutions

Key Indusiry Segments

& B |

——

nts

T&D Utilities EPCs Power Renewable Fasteners Telecom

Generators Energy & Rivets
Developers Manufacturing

Note:- OPGW — Optical Ground Wires; OPPC — Optical Phase Conductors; CTC — Continuously Transposed Conductors;
PICC - Paper Insulated Copper Conductors; LKC — Lead Connection Cables
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APAR

CABLE SOLUTIONS

As the 6 largest Indian cable manufacturer of the widest
range of cables in India, delivering solutions with innovative
E-beam technology, driving top exports, and offering
stronger, smarter, future-ready renewable energy cables.

Power Cables Elastomeric E-beam
Cables Irradiated
Cables

i

I
i

Cables for the
USA Market

Light
Duty Cables

RV, LN VER AN

Renewable
(Solar & Wind)
PV Wires

Instrumentation House Wires

Cables

N 51| W 018 A

Key Indusiry Segments

fE o &

Real Estate & Data Defence
Infrastructure Centres

Information Power Railway &

Technology Transmission Automotive
& Distribution

< ﬁ? q

,," "'.‘ {__ ’

i -
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APAR

TELECOM SOLUTIONS

As a global telecom leader, delivering comprehensive passive
infrastructure solutions embedding digitalisation, and sustainability
for data centres, smart cities, lol, and Al/5G/6G networks.

i 08

Fibre Optic Giga-Volt LAN Cables
Cables Hybrid Cables

Pre-connectorised Speciality Network
Solutions Solutions Services

Key Indusiry Segments

((o)) 19 o0 . A
A @ =, &

Telecom Power Defence Information Railways Detacentre
Mobility Technology and Metros Connectivity
Network
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: APAR

SPECIALITY OILS

As India’s largest private blender and marketer of speciality oils delivering
the most reliable solutions for uninterrupted energy, pharmaceuticals,

hygiene, non-hygiene industrial applications with world-class manufacturing,
blending and storage facilities.

POWEROIL®

Powering Ahead

Transformer White Oil Industrial &
oil Process Oils

Petroleum

Jelly

POWEROIL TO
NE Premium

POWEROIL TO
SE Premium

Key Indusiry Segments

& &l

Power Cosmetics & Pharmaceuticals
Transmission & Personal Care & Hy‘?iene
Distribution Products

B

Renewable
Energy
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LUBRICANTS

Corporate Overvie Statutory Reports Financial Statements

As India’s fourth-largest industrial and automotive lubricants manufacturer, we
deliver high-performance lubricant solutions that protect machinery across
automotive, industrial, power generation, and renewable energy sectors,
powering daily life and global innovation.

Automotive Lubricants

eni

Automotive

Vehicles

POWEROIL®

Powering Ahead

POWEROIL®

Powering Ahead

oag)
=o==10

Commercial
Vehicles

Industrial &
Manufacturing

Construction
Equipment

Agriculture
Equipment

T, —— u % d -“-:.fm\“\._
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u l \ I l \ | t A speciality automotive leader, delivering holistic mobility solutions across diverse vehicle | l \ | l \ | t An established player with over a decade of global excellence, integrating

AUTOMOTIVE segments including two-wheelers, three-wheelers, passenger cars, commercial vehicles, POLYMERS advanced technologies and engineering compounds that offer 100%
and the rapidly growing electric vehicle market for enhancing engine efficiency, cutting recyclability for sustainability.
emissions, and meeting latest environmental regulations.

ARKOS )
GRirP BOLT..

MAINTENANCE FREE

APARPRENE APARPRENE
Thermoplastic Thermoplastic
ARKOS GRIPP Tyres BOLT Battery E'a(;*:E"s';”s VUIF::\I/steS

ARKOS ®

Powering Ahead

APAR APAR X-Link
Sureshield XLPE
ZHFR Compounds Compounds

Key Indusiry Segments

Key Indusiry Segments

= =

Appliances Automotive Construction Fitness
Vehicles Equipment

53 e =, Eh & Ik

Two-wheelers | Three-wheelers Four-wheelers Commercial Agriculture Construction
Vehicles Equipment Equipment

v £ 9 « i : Lder

’ Ji *
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Building a Global Brand

Our marketing strategy orchestrates precision across our seven
businesses encompassing B2B leadership with B2C retail expansion.

This approach positions APAR as India’s electrification partner, scaling from infrastructure leadership
in conductors and cables to asset life extension through lubricants and speciality oils.

140+

Export Destinations

4 Diversified Businesses

Lubricants | Speciality Automotive |
Telecom Solutions | Polymers

3 Core Businesses
Cables | Conductors | Speciality Oils

68 8,00,000

Years of Excellence Followers across Social Media

38 | APAR INDUSTRIES LIMITED
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Capex investments in expanded
production lines and new facilities,
we enhance working capital efficiency
and build a robust ecosystem

that strengthens our competitive
positioning globally. These strategic
investments have enabled us to derisk
supply, improve order fulfilment
timelines, and support a wider
portfolio tailored to regional and

global market preferences.

DVOO

Our Digital Universe Powering
800K+ Energy Conversations

N>V

ESG is woven into our brand DNA,
highlighting low-carbon conductors,
green cables and contributions from
recyclable oils at every stakeholder
interaction. Sustainable, low-impact
solutions tie reliability to national
pride, while dedicated campaigns
educate on our role in railways,
renewables, infrastructure, and other
critical sectors.

)

o

Statutory Reports

Financial Statements
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Leading the innovation curve and setting
industry standards in the country, we
pioneer advanced conductors like CTC,
PICC, ACSR, and ACCC, alongside
electron beam and defence-grade cables.
Our portfolio also features the highest
quality transformer oils, including natural
and synthetic biodegradable variants.

Customer cenfricity guides every
initiative: R&D collaborations with 2,000+
institutional clients ensure products
address real-world needs, backed by
global standards and certifications.

Our ecosystem spans tailored loyalty programs for electricians, mechanics,
distributors, retailers, and dealers, fostering a closed-loop network with year-round
incentives, partner meets, and exclusive trips for top performers. Our omni channel
model integrate physical touchpoints with structured digital and trade platforms,
enabling consistent brand presence and faster last mile execution.

)

APAR commanded presence at over 50 international exhibitions in FY 2025-26,
complemented by factory tours and technical seminars that forged local and, global
partnerships. Domestically, 35+ trade shows and high-profile sponsorships including
the NMIMS, Navi Mumbai sports festival amplifying our brand’s commitment

and nurturing the next generation Gen Z workforce through active, inclusive
participation. A high-impact TV campaign was rolled out across HSM markets,
blending national News with a strong regional GEC and News footprint. Strategic
sponsorships on Asianet for Amaran and the World Television Premiere of Dragon
Movies, along with Bigg Boss ‘Weekend Ka Vaar’ on Colors, amplified reach and
brand visibility. Prime-time tie-ups with Arnab Goswami on Republic TV and NDTV,
supported by integrations across TV9, Zee, Aaj Tak and India Today, extended the
campaign to Connected TV and Digital, delivering a stronger multi-screen impact.

We transform passive scrolling into active engagement.
Fuelling a community of 8,00,000+ followers with
compelling narratives around conductors, infrastructure

grade cables, mission critical speciality oils, lubricant

solutions that empower mechanics, and sustainable
innovations that power tomorrow. Turning every interaction
into a step toward a stronger, more connected energy
driven future.
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One APAR, Many Stakeholders

A unified brand ecosystem connects all our touchpoints, stakeholders,
and digital experiences into one cohesive, consistent brand journey.

APAR is positioned as India’s energy brand, with two distinct but high-potential retail engines, Cables
and Lubricants, collectively scaling reach, relevance and reliability across homes, industries and
vehicles. This dual-engine drives omni-channel growth while reinforcing our B2B dominance in
conductors, cable solutions, oils, telecom and lubricants.

"DESH KI RAFTAAR SE
GHAR KE TAAR TAK

- APAR Shakii [E % M i APAR Anushaki

:2 APAR Shakii

IS5 TAAR KI SHAKTL Apap GREEN WIRE
=] 28 FRPVC

Kl SHAKTI APAR
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Corporate Overview

Everywhere, Every Segment

Our tiered approach is the same playbook for both businesses:

a structured mix of metros, midsize towns and low-population
clusters, but the execution is tailored to the nature of each
category. For Cables, this means engaging electricians,

new channel partners, and retailers through demos, in-shop
branding and nukkad meets, while for Lubricants it translates
into mechanic centric activations, service station visibility and
fleet focused engagement through 35,000 mechanics, 350+
active distributors and 11,000+ retailers. The result is a unified
go to market where every pin code is covered by the right mix
of manpower, digitisation and schemes.

Brand Building: Safety and
Sustainability

The brand narrative is stitched together by safety and
sustainability story: Cables ride the green energy wave
while Lubricants highlight engine longevity, fuel efficiency,
and reliability. Pan-India campaigns plus regional BTL
activations create 360° presence across homes, service
stations, and fleets.

Channel Strengthening and
Growth Drivers

Cable solutions deepen trade via incentives, 5+

annual state entries, targeting 450+ distributors by

FY 2027-28. Lubricants build stickiness through channel
finance, modern retail pilots, and digital schemes for
transparency and ROI.

Digital-First Distribution

Digital-first distribution upgrades both businesses with
dealer portals, SAP order flows, and Al analytics. Cables
leverage geo-tagged field tools and real-time dashboards;
Lubricants use online warranties and demand-planning
for precise inventory alignment.

Statutory Reports Financial Statements Q

STRENGTH FOR
THE NATION

SAFETYEOR " . 4
YOUR HOME'[/ici i

Serving Bharat and its Borders:
Building a Retail Growth Engine

APAR's Light Duty Cables are positioned as ‘Desh ka Taar’,
taking the high-performance technology that safeguards
India’s borders with specialised cables designed for extreme
defence, naval, and aerospace applications, focusing on
durability in harsh environments and bringing it into every
household through our flagship range of APAR Anushakti.
The new Cables campaigns and TVC connects nation grade
engineering to everyday homes, positioning APAR as a
trusted partner that keeps India moving.

Digital Loyalty and Engagement

B Cables: Empowering Electricians
and Retailers
+ Electrician Loyalty Program achieves 52%

engagement via demos and meets.

+ Reftailer Loyalty Program hits 88% activation
rate with strong repeat business.

+ Digital dealer portals and upgraded UX
ensure seamless ordering and rewards.

> Lubricants: Energising Mechanics
} and Distributors

+ Mechanic Loyalty Program gamification
boosts mechanic engagement.

+ Distributor Management System accounts for
70% of primary sales.

+ Dedicated campaigns module standardises
events and tracks ROI.
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Recognitions

In FY 2025-26, APAR'’s excellence in operations, innovation, and
sustainability garnered over 28 prestigious awards.

Each recognition sharpens our focus on exceeding expectations and delivering
transformative outcomes, with premier achievements highlighted below.

Fortune India’s ‘India’s Best CEOs’ award

Mr. Kushal Desai recognised as Best Global Industry Leaders by BusinessPrizm
Hurun India and Barclays Private Clients Iconic Global Family Business Awards

Mr. Rishabh Desai awarded Avendus Wealth - Hurun India U40-U-35-U30 Award

Ms. Gaurangi Desai Mehra recognised as Most Influential Young Leader by Asia One

APAR ranked 153 in the 2024 Burgundy +
Private Hurun India 500 List

Star Performer Award by EEPC India for «
Export Excellence

Maharashtra State Export Award +

27 Runner Up for
Case Studies at
Kaizen Congress

Gold & Platinum «
Awards at ClI
National Level Six
Sigma Competition

FOR

CAPITAL GOODS \

Best Quality Supplier + KUSHAL N. DESAI, CHAIRMAN & MD, APAR INDUSTRIES

Award by
GE Vernova

TURING EDITION

Certificate of Appreciation by National Safety Council of India ¢
18 Prize Plaque Award by National Safety Council +

National Safety Council, Certificate of Merit for Occupational ¢
Safety & Health

Winner for Best Foreign Exchange ¢
Solution and Best Risk Management
Company at Adam Smith Asia Award
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+ CareEdge ESG-1 Rating for Effective
ESG Risk Management, Robust
Disclosures, Policies, and Performance

+ Ranked among Top 17% Globally in
EcoVadis Sustainability Assessment

* ¢ 6 > o+ o

o -y,
BRI | To 7% .,
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Pasitian in Top

Formune 500 India Lig

b wnascw 206

Iconic Brand of India by ET Now

India’s Best Brand 2025-26 by Asia One

Most Trusted Brands of India by Team Marksmen Network
ET Now Best Organisation to Work For Manufacturing
Recertified as Great Place to Work® (GPTW)

Dun & Brandstreet Top 500 Companies of India

+ Rotary National CSR Award 2025 by
Rotary India

+ Indian Chambers of Commerce Social
Impact Awards

+ I1SO 27001:2022
Certification for
Cybersecurity by Intertek

Best in Availability Award for Best Service by Godre;j
MHE Division

Best Supplier Award by Indo-Tech Transformers
Best Supplier Performance Award by Jakson Green

People’s Choice Award for Excellence in Supply Chain
and Logistics at Top 100 Supply Chain & Logistics Forum

Excellence in Human Rights Practices for
all Manufacturing Plants, securing 4-Star
Platinum Ratings under BEC 1500:2024
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Conductors

Powering Millions of Lives Every Day

Conductors form the backbone of global electricity transmission and distribution, powering
everyday life and economic progress amid surging energy demand and accelerating
decarbonisation efforts worldwide. Driven by rising electricity demand from urbanisation,
industrialisation and the rapid expansion of Al driven data centres, countries are investing in grid
expansion, renewable energy integration and next generation transmission technologies. The
global transmission infrastructure market is projected to grow at a CAGR of 5.2% between 2025
and 2034 driven by sustained investments in power infrastructure and grid expansion.

In India, electricity demand is expected to nearly double by
2030, intensifying the need for network expansion and recon-
ductoring; the reconductoring market itself is forecast to grow
robustly (global CAGR ~8.5% from 2025—2030, with India

expected to outpace global trends at 15—17%). The transition to-

ward higher capacity, more reliable networks is also driving the
adoption of advanced technologies such as UHVDC/UHVAC,
EHV transmission, coated conductors and smart grid solutions.
Backed by more than six decades of experience serving global
power grids, APAR is well positioned to capitalise on these

!

opportunities. APAR offers a diversified portfolio of conductor
products — conventional, high performance and HTLS T&D
conductors, Aluminium EC alloy rods and speciality wires,
Optical Ground Wires (OPGW), railway overhead conduc-
tors, CTC & PICC enamelled strips, and copper rods, wires,
bussbars and strips. Beyond manufacturing, APAR delivers
end-to-end turnkey solutions spanning HTLS reconductoring,
OPGW and telecom integration, MVCC deployment, and
substation augmentation — helping utilities build stronger,
smarter, and future-ready grids.

Corporate Overview

Key Figures

FY 2025-26

1 2,712 Cr

Revenue from operations

FY 2024-25 79,582 Crores

?1,040 Cr

EBITDA

(post open period forex)

FY 2024-25 7817 Crores

43,012

EBITDA (per MT)

(post open period forex)

FY 2024-25 736,683

Operational Highlights

2,411,788 mr

Sales Volume

FY 2024-25 2,22,709 MT

Revenue in T Crores

Fr2s @
Fr2s @
Fr24 @
Fy23 (@
Fy22 @

12,712
9,582
8,031
7,013

4,200
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Domestic Export Mix
Ratio in (%)

79.00%

FY 202526

Bl Export Domestic

24.20%

75.80%

FY 202425

Bl Export Domestic
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Impact in Action

Product Leadership

+ Largest manufacturer of aluminium and alloy
conductors globally and the largest exporter of
conductors from India.

+ Among the top five manufacturers of CTC/
PICC globally.

+ India’s largest manufacturer of copper
conductors for railway electrification and the
only approved Indian vendor supplying Copper
Conductors to India’s Ahmedabad Mumbai
Bullet Train project.

Manufacturing Excellence

State-of-the-Art Manufacturing

The company's strategically located manufacturing network
comprises five conductor facilities in Dadra & Nagar Haveli,
offering seamless access to Mumbai ports and enabling effi-
cient export logistics, alongside two facilities in Odisha situated
adjacent to aluminium smelters. This unique location advantage
enables the direct utilisation of liquid molten aluminium as a
raw material, an industry-leading capability that eliminates the
need for conventional ingot sourcing and melting resulting in
enhanced efficiency, quality, and sustainability.

The company has undertaken multiple capacity expansions
across our CTC and PICC manufacturing operations, further
strengthening our position as India’s largest CTC manufacturer
and among the top five globally. These investments enhance
our ability to serve growing demand across high-performance
electrical applications, while providing additional capacity for
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Turnkey EPC Project
Excellence

HTLS Reconductoring
(33 kV to 400 kV)

+ Market leader in HTLS reconductoring solutions
in India

+ Executed 272+ turnkey reconductoring projects

+ Completed line length of 7,075 ckm

OPGW & Telecom Integration
(33 kV to 765 kV)
+ Executed OPGW length of 24,760+ km

+ Completed 140+ telecom integrations

Medium Voltage Covered Conductors
for Distribution Networks

(11 kv - 33 kV)

+ Completed line length of > 7,820 ckm

future growth. Additionally, the Jharsuguda facility enhanced
its AL59 conductor capacity by approximately 25%. The com-

pany also initiated in-house manufacturing of stainless-steel
(SUS) tubes for OPGW applications up to 96 fibres, strength-
ening backward integration and enhancing its advanced
product manufacturing capabilities.

APAR continued to enhance manufacturing performance
through targeted investments in automation, digital process
controls, advanced equipment, and energy-efficient technol-
ogies. Combined with lean manufacturing and continuous
improvement initiatives, these efforts improved productivity,
process reliability, asset utilisation, and resource efficiency
across operations.

Corporate Overview

Technology-Led Advancements

APAR continued to advance its Industry 4.0 journey through
the deployment of IoT-enabled systems, digitised workflows,
automation technologies, and data-driven manufacturing prac-
tices across its operations. These initiatives enhanced process
visibility, operational control, traceability, and decision-making,
enabling greater efficiency, agility, and responsiveness across
the manufacturing value chain. The Company also expanded
the use of Al-enabled remote Factory Acceptance Testing (FAT)
capabilities, facilitating faster customer engagement and more
efficient project execution.

Certifications & Standards

Supported by NABL-accredited laboratories and advanced
QA& infrastructure, APAR continues to strengthen its
capabilities in design validation, testing precision, and product
reliability. These capabilities, together with robust quality
assurance processes and comprehensive in-house testing
facilities, reinforce the Company’s commitment to delivering
high-performance solutions across domestic and international
markets.

All manufacturing facilities remained compliant with key
Integrated Management System (IMS) standards, including:

+ 1SO 9001 — Quality Management System

+ ISO 14001 — Environmental Management System

+ ISO 45001 — Occupational Health & Safety Management
System

+ ISO 17025 — Testing & Calibration Laboratory Standards
+ I1SO 27001 — Information Security Management System (ISMS)

The Company also adheres to multiple national and internation-
al product manufacturing and testing standards, including IS,

Statutory Reports Financial Statements @

IEC, ASTM, EN, SS, AS, DIN, NBR, and IEEE, underscoring
its commitment to global quality benchmarks, technical excel-
lence, and customer confidence.

Sustainability Efforts

Sustainability remains integral to APAR Conductors’ manufac-
turing and operational philosophy, with continued focus on
energy efficiency, resource conservation, and environmentally
responsible operations. During FY 2025-26, the Company
advanced its environmental performance agenda through
targeted decarbonisation, water stewardship, and wastewater
management initiatives aimed at enhancing long-term resource
efficiency and operational resilience.

+ Implemented 22 GHG emission reduction projects,
resulting in an annual reduction of 1,206 t1COze.

+ Advanced decarbonisation efforts through energy-efficiency
initiatives, achieving an average project payback period of
1.46 years.

+ Strengthened water stewardship through rainwater
harvesting systems with a combined storage capacity of
7,800+ KL.

+ Enhanced water reuse and recycling initiatives, improving
water intensity from 0.46 KL/MT to 0.44 KL/MT.

+ Commissioned a 30 KLD eco-friendly sewage treatment
plant to support water recycling and sustainable resource
management.

Through these initiatives, APAR continues fo reinforce its com-

mitment towards responsible manufacturing, resource conser-

vation, and sustainable growth while advancing environmental-
ly resilient operations across its manufacturing ecosystem.
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High Performance AL59 (R-TW-R) (Round—Trapezoidal—Round) Conductor for
Tariff Based Competitive Bidding (TBCB) projects In India

About the Product

With rising electricity demand and increasing challenges in
power generation, minimising transmission losses has be-
come critical fo supporting sustainable growth and improving
energy efficiency. In response, the company has designed and
developed the Low-Loss AL59 R-TW-R Conductor, an advanced
solution engineered to reduce power losses, enhance transmis-
sion efficiency, and contribute to the development of a more
reliable and sustainable power infrastructure.

Challenges

More than 6,500 MW of power is lost annually across India’s
transmission network due to conductor resistance, representing
over 1.4% of the country’s ~470 GW power network capacity.
Addressing these losses is essential to improve grid efficiency,
strengthen energy security, and support India’s growing power
demand.

Our Solution

Unlocking higher efficiency and lowering transmission losses
by deploying advanced conductors — Low Loss AL59 (R TW-R)
Conductors — without any additional infrastructure investments
or ROW Expansion.

Key Milestones

*

Developed Low-Loss AL59 R-TW-R Conductors, featuring
an optimised combination of shaped and round wires to
achieve up to 3% reduction in transmission losses without
impacting existing tower designs or right-of-way (ROW)
requirements.

Successfully designed solutions for 765 kV, 400 kV,

and 220 kV transmission lines, enabling improved grid
efficiency across voltage levels.

Designs have been type tested and validated through
laboratory testing and advanced simulation tools, ensuring

reliable performance and operational effectiveness.

Strengthening Rajasthan’s Grid with Large-Scale HTLS Reconductoring

and Substation Upgrades

Mj) About the Project

APAR successfully executed ~308 ckm of HTLS
reconductoring works across six transmission lines
for Rajasthan Rajya Vidyut Prasaran Nigam Limited
(RRVPNL), aimed at enhancing transmission
capacity, improving grid reliability, and supporting
growing power demand across the state.

> Our Solution

APAR deployed a comprehensive reconductoring
and substation modernisation approach, leveraging
advanced HTLS technology to enhance power
transfer capability without requiring new transmission
corridors. Through meticulous outage planning,
robust logistics management, stringent safety
protocols, and coordinated execution teams, the
project was delivered efficiently despite challenging
site conditions. Simultaneously, critical substation
upgrades were undertaken to strengthen network
performance, reliability, and operational resilience.
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SO
i ) Challenges
+ Execution under extreme desert temperatures

exceeding 48°C, accompanied by hot and dry
winds (Loo) and frequent sandstorms.

+ Working across remote and difficultto-access
locations with logistical constraints.

+ Managing shutdowns in heavily loaded
transmission corridors while ensuring
grid reliability.

+ Transportation of heavy equipment and
materials through challenging desert terrain.

+ Maintaining workforce safety, hydration, and
productivity under severe climatic conditions.

+ Tower strengthening and modifications
required for HTLS conductor installation within
limited outage windows.

Corporate Overy

X q
>> Key Milestones
+ Successfully completed 308 CKM of HTLS

reconductoring across six transmission lines in
Rajasthan in scheduled contract time.

+ Upgraded 9 substations and executed 12
substation bays to improve network reliability and
operational efficiency.

+ Enabled higher transmission capacity and
improved grid performance in key power
corridors serving critical energy infrastructure,
including the Barsingsar energy hub.

+ Delivered the project with a strong focus on safety,
quality, and timely execution despite extreme
desert operating conditions.

Conductors

+ Low Loss AL59 (R-TW-R) Conductors: An advanced
solution for TBCB projects engineered to reduce power
losses, enhance transmission efficiency, and contribute to
the development of a more reliable and sustainable power
infrastructure.

+ KTAL Alloy Conductors: Supports hightemperature (up
to 150°C) conductors with superior strength-to weight ratios
and reduced wind loads, ideal for challenging terrains and
large crossings.

Railway Conductors

+ 325 mm and 75 mm Feeder Wires for Bullet Trains:
Advanced feeder wire solutions designed to support
traction and auxiliary power systems in high-speed rail
networks, delivering reliable power transmission, superior
conductivity, and long-term operational performance.

+ 12 sqmm Bronze Current Carrying Flexible Dropper
Wire: First in India to develop this product to provide
efficient current transfer between contact and catenary
systems while offering enhanced flexibility, durability, and
wear resistance in railway electrification networks.

Statutory Reports Financial Statements

‘);9 Social Impact

+ Improved power reliability for communities,
industries, and businesses across Rajasthan.

+ Supported evacuation of power from key thermal
and renewable energy hubs, including the
Barsingsar energy complex.

+ Enhanced transmission capacity without additional
land acquisition, minimising community and
environmental impact.

+ Strengthened grid resilience to support economic
growth, industrial development, and rising
electricity demand.

Medium Voltage Covered Conductors

+ High Performance Covered Conductors (HPCC):
Enables higher current carrying capacity with minimal

transmission loss, contributing to a smarter, stronger, and
greener grid.

Optical Ground Wires (OPGW) (288F)
Advanced high-density OPGW solution to meet future band-
width requirements, enabling enhanced communication capac-
ity, network scalability, and support for smart grid and digital
infrastructure applications.

Optical Phase Conductors (OPPC)
Integrates power transmission with optical communication deliv-
ering both data and power through a single, efficient system.

Rods

+ Aluminium Alloy 4043 series: A high value-added,
import-substitute product tailored for welding and
fabrication applications, heat exchangers, and the marine
industry.

+ Aluminium Alloy 2017 series: Among the first in
India and one of the few globally to develop this grade,
specifically tailored for high-performance automotive
applications.
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Flagship Projects

APAR Turnkey Solutions: Building India’s Infrastructure from superior product design
to technical project execution.

ckm of 220 kV HPC
reconductoring works

@ across Maharashtra

OPGW network across
Maharashtra

ckm reconductoring
projects completed

ckm of 132 kV HTLS uprating
across 11 transmission in MP

ckm of 66 kV HTLS
reconductoring in Gujarat's
Jambuva Circle
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Maharashtra
State Electricity Transmission Company Limited (MSETCL)

° Successfully executed ~131 ckm of 220 kV HPC reconductoring works across
the Khaperkheda—Kanhan—Suryalaxmi transmission network in Maharashtra,
enhancing power transfer capability and strengthening grid reliability in a critical
thermal power corridor. Delivered despite challenges involving dense vegetation,
orange orchard crossings, irrigation networks, industrial zones, and restricted ac-
cess conditions, the project improved network resilience while ensuring minimal
disruption to power supply and surrounding communities.

e Executed ~638 km of OPGW network across Maharashtra, strengthening grid
communications and enabling smarter operations across forests, mangroves, and

urban areas under tight shutdown and coordination constraints.

Bihar
State Power Transmission Company Limited (BSPTCL)

Powered 132kV transmission line reconductoring projects across Bihar, benefiting
millions through improved grid reliability and reduced outage risks. Completed 337
ckm in less than five months despite challenging terrain, railway and highway cross-
ings, river spans, seasonal flooding, and stringent shutdown requirements on critical
transmission lines.

Madhya Pradesh
Power Transmission Company Limited (MPPTCL)

Executed ~295 ckm of 132 kV HTLS uprating across 11 transmission corridors in
Madhya Pradesh, improving power transfer and grid reliability through ACSRto-HT-
LS replacement in challenging terrain.

Gujarat
Energy Transmission Corporation Limited (GETCO)

Executed 44 ckm of 66 kV HTLS reconductoring in Gujarat's Jambuva Circle, nearly
doubling transfer capacity without new lines or RoW expansion, while reducing losses
and supporting future load growth.

4,879

4,900

ckm of 132 kV HTLS
reconductoring in
Tripura

f

ckm of 132 kV HTLS
reconductoring works
across Chhattisgarh

km OPGW network
across Chhattisgarh

N

ckm of MVCC installation
across 11 kV distribution

lines in Gujarat's coastal

regions

N

km of OPGW network
across 220 kV and 132 kV
transmission lines in Uttar
Pradesh
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Tripura
State Electricity Corporation Limited (TSECL)

Executed ~78 ckm of 132 kV HTLS reconductoring works across key transmission
corridors in Tripura, enhancing transmission capacity and grid reliability across

the North-Eastern region. The project involved complex execution near the India —
Bangladesh border, coordination with multiple utility stakeholders, and work within an
operational power plant switchyard, requiring meticulous planning and adherence to
stringent safety and security protocols.

Chhattisgarh
State Power Transmission Company Limited (CSPTCL)

Successfully executed ~207 ckm of 132 kV HTLS reconductoring works across
key transmission corridors in Chhattisgarh, enhancing grid reliability and power
transfer capability. The project involved complex execution across densely indus-
trialised and urbanised corridors, with restricted outage windows, encroached
rights-of-way, and critical industrial loads requiring uninterrupted power supply,
necessitating precise planning and coordinated execution.

Implemented ~4,879 km of OPGW network across CSPTCL's EHV transmission
infrastructure in Chhattisgarh, establishing a reliable communication backbone
to enhance grid monitoring, protection, and operational reliability. The project
involved execution across geographically isolated locations, forested regions
requiring environmental clearances, and challenging weather conditions,
demanding meticulous planning and coordination to ensure timely delivery and
commissioning.

Paschim Gujarat
Vij Company Limited (PGVCL)

Successfully completed ~4,900 ckm of MVCC installation across 11 kV distribution
lines, enhancing distribution efficiency, reducing line losses, and improving network
safety and reliability in Gujarat's coastal regions. It aligns with PGVCL's commitment to
modernising its infrastructure and meeting the growing energy demands of the region;
while ensuring minimal disruption through effective management of seasonal weather
challenges, diverse terrains, and environmental considerations.

Uttar Pradesh

Power Transmission Corporation Limited (UPPTCL)

Successfully commissioned ~1,538 km of OPGW network across 220 kV and 132 kV
transmission lines in Uttar Pradesh, enhancing communication reliability, grid protection,
and operational efficiency. The project involved complex brownfield execution across a
vast geographical area, seasonal weather disruptions, and coordination across multiple
transmission zones, requiring robust project management and logistics planning.

INTEGRATED ANNUAL REPORT 2025-26 | 53



Cable Solutio:

Connecting Power, Connecting Industries

Cables sit at the centre of some of the world’s most powerful growth trends—electrification,
energy transition, urbanisation, digitalisation, industrial expansion, and mobility. As countries
invest in cleaner energy, stronger grids, modern infrastructure, and data-driven economies,
demand for reliable, high-performance cable solutions continues to accelerate. Positioned among
India’s leading organised cables and wires manufacturers, APAR is well placed to capitalise on
these opportunities through its comprehensive portfolio spanning power, renewable energy,
industrial, communication, transportation, and defence applications.

Our products support critical infrastructure projects, including
power generation, transmission and distribution networks,
renewable energy installations, industrial facilities, and smart in-
frastructure developments. In the transportation sector, APAR has
established itself as a trusted partner in India’s railway moderni-
sation journey, supplying advanced cables and harness solutions
for Vande Bharat trains, metro rail systems, passenger coaches,
and other rolling stock applications.

APAR'’s speciality cable portfolio caters to some of the most de-
manding environments, including defense, marine, aerospace,

and nuclear applications.

Our solutions are deployed in warships, submarines, radar sys-
tems, unmanned platforms, and mission-critical infrastructure
where reliability and performance are paramount.

Backed by advanced manufacturing facilities, robust quality
systems, and continuous investments in technology and prod-
uct development, APAR remains focused on delivering innova-
tive solutions that enhance safety, efficiency, and sustainability.
As India’s infrastructure and industrial growth story unfolds, we
are confident of strengthening our leadership position while
creating long-term value for customers, stakeholders, and
society.

FY 2025-26

Revenue from operations

FY 2024-25

EBITDA

(post open period forex)

FY 2024-25

EBITDA%

(post open period forex)

FY 202425

Revenue in T Crores

FY 26
FY 25
FY 24
FY 23

FY 22

E Corporate Ove
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Domestic Export Mix
Ratio in (%)

32.52%

64.48%
FY 202526
Bl Export Domestic
6,220 31.02%
4,945
3,859
3,263
1,994
68.98%
FY 2024-25
Bl Export Domestic
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Impact in Action

+ India’s No. 1 exporter of cables.
+ Among the top 6 cable manufacturers in India.

¢ The largest Indian cable exporter and producer of
speciality cables and renewable cables in India.

+ India’s only cable manufacturing setup with
irradiation facilities and the largest installation of
E-beam machines.

+ We have a firstmover advantage in E-beam
technology for house wiring, offering a 50-year
life, superior flame resistance, and melt resistance
up to 105° C.

+ We hold the highest number of UL Certificates
of compliance from India for cable sales in the
United States.

Manufacturing Excellence

State-of-the-Art Manufacturing

APAR's integrated manufacturing facilities at Khatalwada and
Umbergaon, Gujarat, form the backbone of its cable business,
combining advanced production capabilities, scalable
infrastructure, and stringent quality systems to serve diverse
applications across power, renewable energy, transportation,
industrial, and speciality segments.

Certifications & Standards

Supported by NABL-accredited testing facilities and a strong
portfolio of global certifications and approvals, APAR maintains
the highest standards of quality, safety, and compliance,
enabling access to both domestic and international markets.
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Powering Critical
Infrastructure & Emerging
Industries

Utility & Infrastructure

Trusted cable partner for power utilities, T&D
networks, industrial facilities, metros, and
critical infrastructure projects. Delivering
reliable, standards-compliant solutions for India’s
expanding infrastructure ecosystem.

Railways & Mobility

Specialised cable and harness solutions for Vande
Bharat, locomotives, passenger coaches, metro
systems, and nexi-generation mobility platforms,
with a focus on safety, reliability, and performance.

Renewable Energy

Leading provider of wind energy cables with a
growing presence in solar and energy transition
projects. Supporting developers and EPCs with
proven, high-performance cable solutions.

Data Centres & Digital Infrastructure
Enabling the growth of data centres and digital

infrastructure with reliable power, fire-survival,
and low-smoke cable solutions designed for high
uptime, safety, and operational continuity.

Technology-Led Advancements

The business continues to enhance operational
excellence through Industry 4.0 technologies,
automation, realtime process monitoring, and
continuous improvement initiatives. APAR'’s leadership
in electron-beam (E-beam) technology, supported by
India’s largest installed E-beam irradiation capacity,
provides a distinct advantage in manufacturing high-
performance, safe, and durable cable solutions.

Corporate Overview

Sustainability Efforts

APAR remains committed fo responsible manufacturing
through initiatives focused on water conservation, rainwater
harvesting, resource efficiency, and environmental
stewardship, supporting its long-term sustainability objectives.

The Cable business has strengthened its water stewardship
during the year. Increased recycling and reuse, together
with expanded rainwater harvesting, have reduced reliance
on freshwater supplies and lowered operational water risk,
reflecting more resilient and efficient water management
across our operations.

While overall electricity use has grown, the proportion
sourced from renewables has risen significantly. Greater
on site solar generation and an expanding wind solar
hybrid supply now form a larger share of our energy mix,
accelerating decarbonisation, improving energy resilience,
and reducing the carbon intensity of our operations.

Financial Statements '
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Building Momentum in the Light Duty Cables (LDC) Business

APAR's Light Duty Cables (LDC) business continues
to strengthen its position in India’s fast-growing retail wires and
cables market, supported by a differentiated brand portfolio,
technology-led products, and an expanding distribution
network. The business serves residential, commercial, and light
industrial applications through a comprehensive range of
house wires and low-voltage cable solutions designed to meet
evolving safety, reliability, and energy-efficiency requirements.

With leadership in electron-beam (E-beam)
technology and advanced insulation systems, APAR delivers
products with enhanced durability, superior flame resistance,
and long service life. These technological capabilities continue
to differentiate the Company’s offerings in an increasingly
quality-conscious market.

i APAR Anushakfi
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Built with a multi-brand strategy catering to diverse
customer segments. APAR Anushakti addresses the premium
wiring segment, APAR Shakti serves the mass market with
reliable and value-driven solutions, APAR FireProtekt caters to
specification-led applications with advanced fire-safety
requirements, while APAR Shakti Green Wire aligns with the
growing demand for sustainable and environmentally
responsible products.

APAR expands its market reach through a growing
network of distributors, retailers, electricians, and channel
partners across India. Supported by strong brand equity,
customer engagement initiatives, and increasing demand
driven by housing, infrastructure, urbanisation, and building
electrification, the LDC business remains well positioned to
capture future growth opportunities and strengthen its
presence in the organised wires and cables market.
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Telecom Solutions

Connecting the Future

Telecom infrastructure remains the backbone of an increasingly digital and hyper-connected
global economy. With global data consumption expected to nearly double over the next four to
five years and data centre investments projected to grow at over 11% CAGR between 2025 and
2030, demand for robust and reliable connectivity infrastructure is set to accelerate significantly.
In India, the expansion of BharatNet, smart city initiatives, and other digital infrastructure
programs is further driving the need for high-performance fibre and cable solutions. Backed by a
comprehensive portfolio spanning optical fibre cables, hybrid cables, data cables, speciality
cables, and pre-connectorised solutions, APAR Telecom Solutions is well positioned to tap into

these trends.

The rapid expansion of digital infrastructure, cloud computing,
and data-intensive applications is driving demand for high-
capacity, reliable connectivity networks. APAR is deepening
customer engagement to accelerate PAN-India OPGW dark
fibre monetisation while expanding its portfolio of dark fibre
solutions. The Company continues to strengthen its leadership
in specialised connectivity solutions through submarine fibre
optic cables, ADSS cables, and next-generation connectorised
offerings, enabling resilient and future-ready networks across
critical sectors.

4 ﬁ?‘W?‘hMﬁ%\"&aqmm T T U S n..,‘,..“ w2 fm
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Amongst India’s top 5 Optical Fibre Cable (OFC) players,
driving the nation’s digital infrastructure evolution with high-
speed connectivity. APAR telecom portfolio includes Optical
Fiber Cables (OFC), innovative hybrid cables integrating
power and data for faster 5G, loT, and Wi-Fi connectivity;
Speciality and LAN cables for data centres & industrial
networks and pre-connectorised solutions for enterprises and
utilities. With advanced expertise, we empower seamless,
future-ready infrastructure for India’s digital surge.

Corporate Overview

Impact in Action

+ The first Indian company to provide Copper and Fibre
Hybrid Cables.

+ One of the few companies in India offering a
comprehensive connectivity portfolio spanning OFC,
Hybrid Cables, Data Cables, Speciality Cables, Pre-
connectorised Solutions, and end-to-end Fibre &
Power DC solutions, catering to diverse and evolving
digital infrastructure requirements.

+ One of the few companies to have expanded into
high-growth adjacencies through OPGW Dark Fiber
Monetisation, Kavach (EPC), Submarine OFC, and
Connectorised Solutions.

Manufacturing Excellence

APAR Telecom'’s manufacturing ecosystem is designed

to support evolving connectivity requirements through

a combination of advanced technologies, stringent

quality standards, engineering expertise, and sustainable
manufacturing practices. During the year, the Company
continued to invest in capability enhancement, digitalisation,
quality assurance, and environmental stewardship to
strengthen its position as a trusted provider of next-generation
connectivity solutions.

State-of-the-Art Manufacturing

Our plant has scaled annual capacity to more than 200,000
cable kms while focussing on manufacturing efficiency with
Industry 4.0 automation setup. Beyond OFC manufacturing we

Statutory Reports Financial Statements @

Initiative of the Future

Long term sustainable revenue model
with Dark Fiber Monetisation and
Operation & Maintenance.

In a fiercely competitive bid, APAR secured a
groundbreaking OPGW dark fiber monetisation and
O&M project from one of the largest state utility of India
for more than 6000 km of Optical Ground Wire
network. This 10+ year partnership empowers the utility

to unlock revenue from its extensive spare fiber capacity,
marking a strategic leap in utility asset optimisation.

Our Solution

As an exclusive asset monetisation partner to utility,
APAR will manage the operations of utilities while
enabling the sales and end-to-end service delivery
towards fiber asset monetisation of utility’s fiber
customers. This provides privileged access and fuelling
new revenue streams in asset light model. It resulted
from many months of collaboration between our telecom
and conductor teams, building on long-standing
customer relationships and out techno-

commercial competency.

Key Milestone

This is first step towards our larger objective of building

PAN-India passive infrastructure leasing (GridCom)
business for exponentially growing Express Data
Highway needs of the country.

have augmented capability of telecom business with connectori-
sation setup for speciality applications across telecom, defence,
energy, transportation and enterprise requirements. Our
connectorisation facility is capable of delivering buttjoint and
expanded beam connectivity solutions, pigtail and patch cord
assemblies, hybrid power and telecom connectivity solutions,
and hardened tactical solutions. These capabilities enable
preterminated, plug-and-play products that simplify installation,
reduce deployment time, and enhance reliability for our cus-
tomers. In addition, our LAN portfolio has been expanded with
unique ruggedised wire-armoured configurations designed for
demanding industrial applications.
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Technology-Led Advancements

Our modern manufacturing facilities are certified to
international standards and supported by National
Accreditation Board for Testing and Calibration Laboratories
(NABL) & Conformity Assessment Body (CAB)-accredited
testing laboratories, ensuring superior product quality and
reliability. This is further strengthened by deep expertise

in polymer science, backed by decades of industry
experience and technical know-how in fibre and copper
cable engineering.

Certifications & Standards

Key certifications include UL-444, CPR Cca and B2Ca,
NABL (2029), CAB Designation, and AS9100 for aviation
and aerospace applications. These certifications ensure
comprehensive compliance and reliable performance
across demanding sectors and global markets. By meeting

these international standards, the facilities demonstrate
their commitment to delivering superior quality products
that satisfy the rigorous requirements of industries such as
energy, aerospace, construction, and telecommunications.

Sustainability Efforts

Sustainability remains an integral part of the company’s
operational strategy, with a continued focus on reducing
environmental impact and driving resource-efficient
growth. During FY 2025-26, the facility advanced its ESG
agenda through the adoption of renewable energy and
the implementation of energy-efficiency initiatives across
manufacturing operations. These efforts contributed to lower
energy consumption, reduced greenhouse gas emissions,
and enhanced operational efficiency, reinforcing our
commitment to responsible manufacturing and long-term
environmental stewardship.

Corporate Overview

Solution of the Future

India’s First Submarine Fibre-Optic Cable.

About the Project

As part of the Make in India initiative, APAR Telecom
developed India’s first submarine fibre optic link—a
24F underwater cable for installation up to 1 km depth
delivering high capacity undersea connectivity for
critical infrastructure.

Challenges

Qualifying the overall solution with all global
components before deployment towards enabling end
to end reliable connectivity was a larger task before
bringing the solution live on field.

Our Solution

Engineered with 350KN breaking load for high tensile
strength to withstand ship anchors and marine damage
and corrosion resistant layers for saline waters with
cable weighing approximately 2.5 MT/km for effective
deployment and reliability.

Key Milestone

This project introduced end to end steel tube control,
outer Layer Control systems for submarine with
bitumen and poly-propylene yarns applicators and
manufacturing setups with more than 10 MT drum
which enabled us to be only manufacturing setup for
submarine and underwater cables in India.

Flagship Project

First Kavach project for the
South Eastern Railway

APAR established a strategic foothold in the railway
telecom EPC segment by executing its first Kavach
project for the South Eastern Railway. This flagship
initiative marks APAR’s entry into railway safety
infrastructure and digitalisation, creating a strong
platform for attracting future opportunities in this

growing sector. The project demonstrates our capability

to deliver advanced telecom solutions that enhance
railway safety and operational efficiency, positioning
the company as a trusted partner for upcoming railway
modernisation initiatives across India.

Statutory Reports Financial Statements @

FPV Drone Solution for Critical Missions.
About the Project

As part of the Make in India initiative, APAR Telecom
developed drone fibre optic solution delivering reliability of
drones connectivity for mission critical projects.

Challenges

A key challenge was the need for long-length solutions to
meet the lightweight mounting requirements of drones.

Our Solution

Engineered with ultrathin lightweight for installation on drones
up to 30 km lengths under harsh environmental conditions.

Key Milestone

This project at our OFC facility intfroduced a new winding
setup for effective de-coiling of cable during drone
deployment on the field, establishing one of the few such
manufacturing setup in India.
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Speciality

Powering, Protecting, and Performing

Speciality oils are the unseen enablers of modern industry, ensuring reliability, safety and
performance across power, manufacturing, mobility and healthcare. APAR’s POWEROIL
transformer oils provide dependable insulation and cooling for power transformers with
exceptional oxidation stability, ultra low sulfur content and environmentally responsible
formulations suitable for expanding energy grids and sensitive sites. Industrial oils and lubricants
protect critical machinery in manufacturing, mining, construction and process industries,
improving operational efficiency and extending equipment life. Rubber processing oils optimise
polymer processing for tyres, rubber goods and automotive components, while our high purity
white oils and petroleum jellies meet stringent regulatory standards for pharmaceuticals, cosmetics
and food packaging applications.

Backed by 58 years as India’s largest private blender and fluids, while TOPAZ and PEARL white oils meet global purity

marketer of speciality oils, APAR offers over 350 grades and and compliance needs for pharma, personal care and food
500+ variants developed through in house R&D and delivered industries. Rubber processing oils and industrial lubricants
via a hub and spoke global model that ensures certified, further support OEMs and manufacturers with superior
consistent product quality across India and key international processability and performance. Built on rigorous quality
markets. systems and a global distribution network, APAR continues

to i te and scal iality oil solutions that deliver |
APAR’s POWEROIL range serves transformer OEMs, utilities, © Innovate and scale speciality ol solutions that defiver long

. . . . . term value and meet growing demand worldwide.
EPC contractors and industrial users with trusted dielectric 9 9
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E Corporate

FY 2025-26

Revenue from operations

FY 2024-25

EBITDA

(post open period forex)

FY 2024-25

EBITDA margin per KL

(post open period forex)

FY 202425

Operational Highlights

Sales Volume

FY 202425

Revenue in T Crores

FY 26 5,393
FY 25 5,087
FY 24 4,837
FY 23 4,657
FY 22 3,544

Statutory Reports Financial Statements

Domestic Export Mix
Ratio in (%)

40.29%

59.71%

FY 2025-26

Bl Export Domestic

56.02%

FY 2024-25

Bl Export Domestic
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