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“ At Praj, our journey has always been
rooted in building indigenous, scalable
technologies that translate vision into
impact.

From first-of-its-kind ethanol complexes
to advanced biofuels, from bioplastics
to next-generation energy platforms, our
focus remains steadfast: disciplined
execution, engineering excellence and
long-term value creation. ,,
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During the year, Praj Industries and its subsidiaries received several prestigious recognitions, "‘M \ L

reflecting excellence across sustainability, innovation, engineering, and business performance.

Recognized among the v
Top 50 Innovative Companies of 2025
by the Confederation of Indian Industry (Cll),

highlighting a strong innovation culture and R&D
capabilities

Cll Global Summit on Technology, R&D and
Intellectual Property.

Winner of the

Deloitte Enterprise Growth Awards 2025,
recognizing exceptional growth, innovation, and
leadership

Praj GenX received the

Silver Award at the National Awards for
Manufacturing Competitiveness (NAMC)
2024-25,

hosted by the International Research Institute for

Manufacturing (IRIM), recognizing manufacturing
excellence and operational efficiency

Ranked

#5 on Fortune India’'s 100 Emerging
Stars list, acknowledging leadership in
sustainable energy and the circular
bioeconomy




Award of Recognition at the
5% Global Road Construction Conference 2025
for contribution to the bitumen industry

Praj Foundation was honoured with the
Champions of Change - CSR Award 2025

in the Health & Sanitation category by the Pune
Zilla Parishad, recognizing its impactful community

development and healthcare initiatives aligned with the
UN Sustainable Development Goals (SDGs) 2030

Rotary Green CSR Award 2026

conferred by the Rotary Club for commitment to
sustainability and environmental conservation

The Rani Chennamma batch at Praj GenX was recognized

at the Weldfab Tech Awards 2026, where a team member
Soumya, received the Best Woman Welder of the Year
honor, highlighting excellence in high-precision fabrication
and inclusive manufacturing
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Board of Directors
Dr. Pramod Chaudhari, Founder Chairman

Mr. Shishir Joshipura, CEO & Managing Director
(up to 30t June, 2025)

Mr. Ashish Gaikwad, Managing Director

Mr. Sachin Raole, Joint Managing Director & CFO

Mr. Berjis Desai, Non-Executive Director (w.e.f. 1st July, 2025)
Ms. Parimal Chaudhari (up to 11™ August, 2025)
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[ Corporate Information

Mr. Parth Chaudhari, Non-Executive Director
(w.e.f. 11" August, 2025)

Mr. Utkarsh Palnitkar, Independent Director

Mr. Vinayak Deshpande, Independent Director

Dr. Shridhar Shukla, Independent Director

Ms. Rujuta Jagtap, Independent Director

Mr. Ajay Narayan Deshpande, Independent Director

Company Secretary & Compliance Officer
Mr. Anant Bavare

Auditors
Statutory Auditors: M S K A & Associates LLP

Cost Auditors: Dhananjay V. Joshi & Associates
Internal Auditors: Khare Deshmukh & Co.
Secretarial Auditors: MSN Associates

Bankers

Bank of Maharashtra

The Hong Kong and Shanghai Banking Corporation Limited
ICICI Bank Limited

Citibank N.A.

Standard Chartered Bank

Registered Office

“Praj Tower”, S. No. 274 & 275/2, Bhumkar
Chowk- Hinjewadi Road, Hinjewadi,

Pune 411 057, Maharashtra, India

Registrar & Share Transfer Agent

MUFG Intime India Pvt. Ltd. (formerly known as Link Intime
India Pvt. Ltd.) Block No 202, 2" Floor, Akshay Complex,
Off Dhole Patil Road, Pune 411 001, Maharashtra, India

R &D Unitl

Praj Matrix — The Innovation Center,

Gat No. 402, 403, 1098, Village Urawade,

Tal. Mulshi, Pune 412 115, Maharashtra, India

R &D Unit Il
Shreenathnagar, Patethan, P.O. Rahu, Tal. Daund,
Dist. Pune 412 207, Maharashtra, India

R &D Unit Il

Plot No. E-20 & E-21, additional MIDC Area, Jejuri, Tal. Purandar, Pune 412 303, Maharashtra, India

Manufacturing Facilities

»Unit | Gat No.748 and Unit Il Gat No. 745, 746,
Sanaswadi, Tal. Shirur, Dist. Pune 412 208,
Maharashtra, India

»Kandla SEZ Unit |, Plot No. 307 to 314, Gandhidham,
Kutch 370 230, Gujarat, India

« Kandla SEZ Unit Il, Plot No. 282 to 286 and 294 to
298, Gandhidham, Kutch 370 230, Gujarat, India

* Praj HiPurity Systems Ltd.

Gut No. 437, 438, 456, 467, 204 & 205, Near Gokul Hotel, Kondle

Road, Village Usar, Taluka - Wada,
District - Thane 421 303, Maharashtra, India

*Praj GenX Ltd.

Plot No. 3 & 7, Padubidri Karkala Road, ASPEN SEZ, Nandicoor,

Udupi, Karnataka 574 111, India

Presence in
India, Thailand, the USA, the Philippines and Tanzania

Scan this QR code using your smartphone
or tablet to learn more about us.

Annual Report 2025-26 | 9



[l Message from the

10 | Praj Industries

As we enter our fifth decade,

our conviction remains stronger
than ever. The transition towards
a sustainable, circular, and self-
reliant economy is underway.
While challenges remain,

the direction is clear. The
technologies are advancing, the
ecosystem is maturing, and the
opportunities are immense.

/oy

Founder Chairman

Dear
Shareholders

| am pleased to present the 40t
Annual Report of your Company for
FY 2025-26.

The world finds itself at a defining
moment. The geopolitical
developments have fundamentally
altered the global energy discourse.
What was once viewed primarily
through the lens of economics is now
increasingly recognized as a matter of
national security, strategic autonomy,
and long-term resilience.

The ongoing volatility in global
energy markets has reinforced a
critical lesson: excessive dependence
on imported fossil fuels carries
significant economic and geopolitical
risks. For India, which continues

to import a substantial portion of

its energy requirements, achieving
energy self-reliance is not merely a
policy aspiration—it is a strategic
necessity.

Encouragingly, India has
demonstrated that transformational
change is possible. The success

of the country's biofuel initiatives

has shown how policy, technology,
industry, and agriculture can work
together to create scalable and
sustainable solutions. The next phase
of this journey lies in extending this
momentum to sectors that are harder
to decarbonize and more dependent
on imported energy sources.



At Praj, we believe that the future of
energy will be shaped by a portfolio
of solutions rather than a single
molecule. Apart from ethanol,
Sustainable Aviation Fuel (SAF),
bio-isobutanol, compressed biogas,
renewable chemicals, bioplastics,
and other bio-based products will
collectively contribute to a more
diversified, secure, and sustainable
energy and industrial ecosystem.

What is particularly encouraging

is that these opportunities are no
longer confined to laboratories and
pilot projects. Technologies that

were once considered futuristic are
steadily moving towards commercial
deployment. Around the world,
governments, industries, and investors
are increasingly aligning around the
twin imperatives of decarbonization
and energy security. This convergence
is creating unprecedented
opportunities for innovation-led
companies.

Over the years, Praj has consciously
expanded its horizons beyond
biofuels. Today, our capabilities

span industrial biotechnology,
renewable chemicals and materials,
precision engineering, critical process
equipment, high-purity water systems,
water and wastewater solutions,

and advanced manufacturing. This
diversification is not incidental, it

reflects our belief that the transition
towards a sustainable future will
require integrated solutions across
energy, chemicals, materials, and
manufacturing.

India's vision of Viksit Bharat 2047
presents a unique opportunity

to build leadership across these
domains. With its strong agricultural
base, growing scientific capabilities,
entrepreneurial spirit, and supportive
policy environment, India is well
positioned to emerge as a global
hub for sustainable fuels, bio-based
products, advanced biotechnology,
and high-value engineering
solutions. Praj remains committed
to contributing meaningfully to this
national mission through innovation,
technology development, and
responsible growth.

| am pleased to announce that

the Board and shareholders have
approved the appointment of

Mr. Sachin Raole as Joint Managing
Director & Chief Financial Officer,
effective April 30, 2026. Having played
a pivotal role in strengthening the
Company's financial, governance, and
risk management framework, Sachin
will, alongside Mr. Ashish Gaikwad,
Managing Director, further strengthen
the leadership team. In his expanded
role, he will provide strategic oversight
of the Company's financial and

P~
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human capital, driving organizational
capability, disciplined capital
allocation, and execution excellence
to support Praj's expanding business
portfolio and long-term growth
ambitions.

As we enter our fifth decade, our
conviction remains stronger than ever.
The transition towards a sustainable,
circular, and self-reliant economy

is underway. While challenges

remain, the direction is clear. The
technologies are advancing, the
ecosystem is maturing, and the
opportunities are immense.

At Praj, we are committed to building
for that future—one that delivers
energy security, environmental
stewardship, economic prosperity, and
long-term value for all stakeholders.

I would like to express my sincere
gratitude to our shareholders,
customers, employees, partners, and
all stakeholders for their continued
trust and support.

Warm Regards,

Dr. Pramod Chaudhari

Founder Chairman
June 2026
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Ashish Gaikwad

Managing Director
June 2026

Dear Shareholders,

The long-term global mega-trend

of energy transition and the need
for bioeconomy is well established,
even as its on-ground momentum
continues to negotiate the short
challenges. This dynamic was
evident during 2025-26, as we
navigated a relatively subdued
business environment shaped by
macroeconomic uncertainties,
shifting policy signals, and delays in
investment decisions across our key
segments.

This was reflected in our financial
performance for the year. Revenue
performance during the year was
impacted by longer-than-anticipated
order conversion cycles. Profit margin
was impacted by a combination

of softer execution leading to cost
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escalations and overruns, changes
in project mix, and continued
investments in building future-
ready technologies and capabilities.
While EBITDA margins saw some
compression during the year,
disciplined cost management and
operational efficiencies helped us
maintain overall financial stability.

At the same time, our balance

sheet continues to remain strong,
providing us the resilience and
flexibility required to invest through
the cycle. Our R&D capability is the
cornerstone of our business model.
We continued ‘seed-planting’ of new
technologies and innovations, even in
the challenging times.

Importantly, we have used this
phase to strengthen our operational
foundation and prepare for the next
wave of growth.

Across our core bioenergy business,
we continued to enhance our
portfolio of offerings, improve
process efficiencies, optimize project
execution, and deepen customer
engagement. Our large customer
base of existing plants served as

a strong source of service revenue
stream. Our customers continue to
seek several technical and operational
enhancements from our life-cycle
services portfolio. We also made
steady progress in advancing next-
generation solutions—such as Bio-
Isobutanol (Bio-IBA) and Sustainable
Aviation Fuel (SAF) - moving them
closer to commercial readiness
through focused investments,
partnerships, and engineering
validation.

During the year, we successfully
operated Ethanol-to-Jet (ETJ) process
at our fully Integrated Sustainable
Aviation Fuel (SAF) demonstration

- W Message from the MD

plant at Praj Matrix —marking a
significant milestone in the global
transition to low-carbon aviation
fuels. We have also developed special
engineering design skills and SAF
plant modularization capabilities to
serve the emerging SAF opportunities.

Operational excellence remained

a key priority during the year, with
continued focus on enhancing project
execution, strengthening supply chain
resilience, improving cost and working
capital efficiency, and driving process
optimization to build a more agile,
efficient, and scalable organization.

Encouragingly, we are beginning to
see early signs of recovery in order
inflows and project pipeline visibility.
With increasing policy clarity, stronger
decarbonization commitments
globally, and growing industry
confidence in advanced biofuels and
bio-based products, the structural
demand drivers for our business
remain firmly intact.

We continued to strengthen Praj GenX
through investments in manufacturing
and modular engineering, positioning
the business to address emerging
opportunities in carbon capture,

gas processing, hydrogen, and data
centres across domestic and global
markets.

The opportunity ahead is significant,
and the best is yet to come. Our focus
is clear—translate this opportunity
into disciplined execution, stronger
margins, and sustainable growth.
The investments we have made in
technology, engineering capabilities,
and organizational strength have
prepared us well for the next phase.
We enter the coming year with
greater readiness, sharper focus, and
confidence in our ability to deliver
long-term value.
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[l Message from the Joint MD & CFO

Sachin Raole

Joint MD & CFO
June 2026

Dear Shareholders,

It is both an honour and a profound
responsibility to address you for the
first time as Joint Managing Director
and Chief Financial Officer of Praj
Industries.

| am deeply grateful to the Founder
Chairman, Dr. Pramod Chaudhari,
Board of Directors for their confidence
and to all our stakeholders for

their continued trust. Having been
associated with Praj's growth journey
over the years, | have witnessed

how our unwavering commitment to
innovation, sustainability and value
creation has enabled us to build a
globally respected organisation. | step
into this role with humility, enthusiasm
and a strong sense of responsibility to
carry this legacy forward.

As we navigate an increasingly
dynamic global business landscape,
Praj remains firmly anchored in its
values of innovation, sustainability,
and responsible growth. Our focus
continues to be on creating long-term
value while maintaining the financial
discipline that has been a hallmark of
our journey.

From a financial perspective, our
priorities are clear—profitable
growth, strong cash generation,
prudent capital allocation, and a
resilient balance sheet. We will
continue to pursue opportunities
that strengthen our market position
while ensuring that growth is
sustainable. Equally important will be
our focus on operational excellence,
productivity improvement, and digital
transformation across the enterprise.

At Praj, we recognize that our
greatest strength lies in our
people. The dedication, expertise,
and entrepreneurial spirit of our
employees have been instrumental
in building a globally respected

organization. As industries evolve and

new opportunities emerge, we are
committed to nurturing future-ready
talent, fostering a culture of learning
and innovation, and creating an
inclusive workplace where individuals
can realize their full potential. We

believe that investing in human capital

today is essential for sustaining
leadership tomorrow.

Looking ahead, our 2030 vision
provides a clear roadmap for the
future. It reflects our aspiration to

scale new heights through innovation-

led growth, global expansion,

and sustainable solutions that
contribute meaningfully to the energy
transition and circular economy.

As the world accelerates its pursuit
of decarbonization and resource
efficiency, Praj is uniquely positioned
to leverage its technology leadership
across bioenergy, sustainable

fuels, bioproducts, and industrial
sustainability solutions.

The journey to 2030 will demand
agility, innovation, and collaboration.
With a strong foundation, talented
people, differentiated technologies,
and the trust of our stakeholders,
we are confident of achieving

our aspirations while creating
lasting value for society and our
shareholders.

| thank our customers, employees,
partners, investors, and Board
members for their unwavering
support. Together, we shall advance
with purpose, execute with excellence
and realise the aspirations embodied
in 2030.

Let us continue to innovate, integrate,
and deliver a sustainable future
together.
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