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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies,
or unless otherwise specified, shall have the meaning as provided below, and references to any legislation, act, regulation,
rules, guidelines or policies shall be to such legislation, act, regulation, rule guidelines or policy as amended from time to time
and any reference to a statutory provision shall include any subordinate legislation made from time to time under that provision.

In case of any inconsistency between the definitions given below and the definitions contained in the General Information
Document (as defined below), the definitions given below shall prevail.

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent applicable, the
meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act or the
rules and regulations made thereunder.

P

Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of Special Tax Benefits”,

Py

“Industry Overview”, “Key Regulations and Policies in India”, “Basis for the Offer Price” “Restriction on Foreign Ownership

of Indian Securities”, “Financial Information” and “Outstanding Litigation and Material Developments”, on pages 450, 125,
130, 212, 116, 449, 263 and 398, will have the meaning ascribed to such terms in those respective sections.

General terms

Term Description
our Company/ the Company/ the Issuer | Solarworld Energy Solutions Limited, a public limited company incorporated under the
Companies Act, 1956 and having its registered office at 501, Padma Palace, 86, Nehru Place,
South Delhi, New Delhi — 110 019, Delhi, India.
we/ us/ our Unless the context otherwise indicates or implies, refers to our Company, our Subsidiaries, our
Associate and our Joint Ventures on a consolidated basis.

Company related terms

Term Description
AoA/ Articles of Association or Articles [ The articles of association of our Company, as amended.
Associate / Associate Company The associate of our Company as on the date of this Red Herring Prospectus, as described in the

section titled “History and Certain Corporate Matters-Our Associate” on page 221.

For the purpose of financial information included in this Red Herring Prospectus, “associate” would
mean associate of our Company as at and for the relevant Fiscal/financial period.

Audit Committee Audit committee of our Company, described in “Our Management-Committees of our Board” on
page 242.

Auditors/ Statutory Auditors/ Joint [ The joint statutory auditors of our Company being D A R P N and Company, Chartered

Statutory Auditors Accountants, together with S S Kothari Mehta & Co. LLP, Chartered Accountants.

Board/ Board of Directors The board of directors of our Company, as constituted from time to time.

Bonus Issue Bonus issue dated September 13, 2024 in the ratio of 100 Equity Shares of face value of %5 for

every one Equity Share of face value of 5 held by our Shareholders as on August 22, 2024. For
further details, please see “Capital Structure — Equity Share capital history of our Company” on

page 87.
Chairperson The chairperson of our Company, namely Rini Chordia.
Chief Financial Officer / CFO The Chief Financial Officer of the Company, namely, Mukut Goyal. For further details, see “Our

Management — Key Managerial Personnel and Senior Management” on page 250.

Company Secretary and Compliance | The company secretary and compliance officer of our Company, currently Varsha Bharti.
Officer

Corporate Office 3" Floor, Left Wing, Plot No. A 45-50, Sector-16, Noida — 201 301, Uttar Pradesh, India.

Corporate Promoters Pioneer Facor IT Infradevelopers Private Limited, Pioneer Securities Private Limited and Pioneer
Fincap Private Limited.

CSR Committee/ Corporate Social | The corporate social responsibility committee of our Company, described in “Our Management —

Responsibility Committee Committees of our Board” on page 242.

Director(s) The director(s) on our Board.

Executive Directors Executive director(s) of our Company. For further details of the Executive Directors, see “Our
Management-Board of Directors” on page 236.

Equity Shares The equity shares of our Company of face value of ¥ 5 each.

ESOP 2024 The Employee Stock Ownership Plan 2024, as described in “Capital Structure — Employee Stock
Option Plan” on page 98.

Group Companies Our group companies in accordance with the SEBI ICDR Regulations and the Materiality Policy

(as defined below) as set out in section titled “Group Companies” on page 399.
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Description

Independent Director(s)

Independent director(s) of our Company who are eligible to be appointed as independent director(s)
under the provisions of the Companies Act, 2013 and the SEBI Listing Regulations. For details of
the Independent Directors, see “Our Management- Board of Directors” on page 236.

Individual Promoters

Kartik Teltia, Rishabh Jain, Mangal Chand Teltia, Sushil Kumar Jain and Anita Jain.

IPO Committee

The IPO Committee of our Company.

Joint Ventures

The joint ventures of our Company as on the date of this Red Herring Prospectus, as described in
the section titled “History and Certain Corporate Matters-Our Joint Ventures” on page 230.

For the purpose of financial information included in this Red Herring Prospectus, “joint venture”
would mean joint venture of our Company as at and for the relevant Fiscal/financial period.

KMP/ Key Managerial Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations and Section 2(51) of the Companies Act, 2013 as applicable and as further described
in “Our Management-Key Managerial Personnel and Senior Management” on page 250.

Managing Director

The managing director of our Company, namely Kartik Teltia.

Materiality Policy

The policy adopted by our Board on June 10, 2025, for identification of: (a) outstanding material
litigation proceedings; (b) Group Companies; and (c) material creditors, pursuant to the
requirements of the SEBI ICDR Regulations and for the purposes of disclosure in this Red Herring
Prospectus, and the Prospectus.

MoA/ Memorandum of Association

The memorandum of association of our Company, as amended.

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Company, described in “Our Management—
Committees of our Board” on page 242.

Non-Executive Directors

The non-executive non-independent Directors on our Board, described in “Our Management-Board
of Directors” on page 236.

Practising Company Secretary

The independent practising company secretary appointed in relation to the Offer, namely, APAC &
Associates LLP with the membership number 3688/2023.

Promoter Selling Shareholder/ Selling
Shareholder

Pioneer Facor IT Infradevelopers Private Limited.

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to Regulation
2(1)(pp) of the SEBI ICDR Regulations and as disclosed in “Our Promoters and Promoter Group-
Promoter Group” on page 259.

Promoters Collectively, Corporate Promoters and Individual Promoters. For details see “Promoters and
Promoter Group — Details of our Promoters” on page 252.
Registered Office The registered office of our Company, situated at 501, Padma Palace, 86, Nehru Place, South Delhi,

New Delhi — 110 019, Delhi, India.

Restated Consolidated Financial
Information

The restated consolidated financial information of our Company, along with our Subsidiaries, and
its Joint Ventures and Associate Company comprising of the restated consolidated statement of
assets and liabilities as at March 31, 2025, March 31, 2024, and March 31, 2023 the restated
consolidated statement of profit and loss (including other comprehensive income), the restated
consolidated statement of changes in equity and the restated consolidated statement of cash flows
along with the statement of material accounting policies and other explanatory information for the
years ended March 31, 2025, March 31, 2024, and March 31, 2023 prepared in terms of the
requirements of Section 26 (1) of Part I of Chapter III of Companies Act and the rules made
thereunder, SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
(Revised 2019), issued by ICAI as amended from time to time and email dated October 28, 2021
from SEBI to AIBI. The audited consolidated financial statements as at and for the year ended
March 31, 2023 were audited solely by D A R P N and Company, one of the joint statutory auditors.

Risk Management Committee

The risk management committee of our Company, described in “Our Management-Committees of
our Board” on page 242.

RoC/Registrar of Companies

The Registrar of Companies, Delhi and Haryana at New Delhi.

Senior Management

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations and as further described in “Our Management-Key Managerial Personnel and Senior
Management” on page 250.

Shareholders

The holders of the Equity Shares of our Company from time to time.

Split of Equity Shares

Pursuant to a resolution passed by our Board dated August 19, 2024 and a resolution passed by our
Shareholders dated August 22, 2024, the face value of the equity shares was split from X 10 per
equity share to X 5 per Equity Share. Accordingly, the authorised share capital of our Company,
being 1,000,000 equity shares of ¥ 10 each was split into 2,000,000 Equity Shares of X 5 each, and
the issued, subscribed and paid-up equity share capital of our Company, being 351,547 equity shares
of % 10 each was split into 703,094 Equity Shares of % 5 each. For further details, please see “Capital
Structure — Equity Share capital history of our Company” on page 87.

Stakeholders Relationship Committee/
SR Committee

The stakeholders’ relationship committee of our Company, described in “Our Management —
Committees of our Board” on page 242.

Subsidiaries

The subsidiaries of our Company as on the date of this Red Herring Prospectus, as described below
and in the section titled “History and Certain Corporate Matters-Our Subsidiaries” on page 227:

Sr. No. Name of the Subsidiary
1. ZNSHINE Solarworld Private Limited
2. Kartik Solarworld Private Limited




Term

Description

| 3. | Solarworld BESS One Private Limited |

For the purpose of financial information included in this Red Herring Prospectus, “subsidiaries”
would mean subsidiaries of our Company as at and for the relevant Fiscal/financial period.

Offer related terms

Term Description
Abridged Prospectus Abridged prospectus means a memorandum containing such salient features of prospectus as may
be specified by SEBI in this behalf.
Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof of

registration of the Bid cum Application Form.

Allot/ Allotment/ Allotted

Unless the context otherwise requires, allotment of Equity Shares offered pursuant to the Fresh
Issue and transfer of the Offered Shares pursuant to the Offer for Sale to successful Bidders.

Allotment Advice Note or advice or intimation of Allotment sent to all the Bidders who have been Allotted Equity
Shares in the Offer after the Basis of Allotment has been approved by the Designated Stock
Exchange.

Allottee A successful Bidder to whom the Equity Shares are Allotted.

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with
the requirements specified in the SEBI ICDR Regulations and this Red Herring Prospectus and
who has Bid for an amount of at least ¥ 100.00 million.

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion
and which will be considered as an application for Allotment in terms of this Red Herring
Prospectus and Prospectus.

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors in terms of this Red Herring
Prospectus and Prospectus, which will be decided by our Company in consultation with the
BRLMs during the Anchor Investor Bidding Date.

Anchor Investor Bidding Date

The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor
Investors shall be submitted, prior to and after which the BRLMs will not accept any Bids from
Anchor Investors, and allocation to Anchor Investors shall be completed.

Anchor Investor Offer Price

Final price at which the Equity Shares will be issued and Allotted to Anchor Investors in terms of
this Red Herring Prospectus and the Prospectus, which price will be equal to or higher than the
Offer Price but not higher than the Cap Price. The Anchor Investor Offer Price will be decided by
our Company in consultation with the BRLMs.

Anchor Investor Pay-In Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the event
the Anchor Investor Allocation Price is lower than the Offer Price, not later than two Working
Days after the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations.

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in consultation with the
BRLMs, to Anchor Investors on a discretionary basis, in accordance with the SEBI ICDR
Regulations.

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price, in accordance with the SEBI ICDR Regulations.

Application Supported by Blocked
Amount/ ASBA

An application (whether physical or electronic) by an ASBA Bidder to make a Bid authorizing
the relevant SCSB to block the Bid Amount in the relevant ASBA Account and will include
application made by UPI Bidders, where the Bid Amount will be blocked upon acceptance of UPI
Mandate Request by UPI Bidders.

ASBA Account

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form
and includes a bank account maintained by a UPI Bidder linked to a UPI ID, which is blocked
upon acceptance of a UPI Mandate Request made by the UPI Bidders.

ASBA Bidders

All Bidders except Anchor Investors.

ASBA Form

An application form, whether physical or electronic, used by ASBA Bidders, Bidding through the
ASBA process, which will be considered as the application for Allotment in terms of this Red
Herring Prospectus and the Prospectus.

Banker(s) to the Offer

Collectively, the Escrow Collection Bank, Refund Bank, Sponsor Banks and Public Offer Account
Bank, as the case may be.

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as described
in “Offer Procedure” on page 429.

Bid(s)

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor Investor
pursuant to submission of the Anchor Investor Application Form, to subscribe to or purchase the
Equity Shares at a price within the Price Band, including all revisions and modifications thereto
as permitted under the SEBI ICDR Regulations. The term “Bidding” shall be construed
accordingly.

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and payable by the
Bidder and, in the case of RIIs Bidding at the Cut off Price, the Cap Price multiplied by the number




Term

Description

of Equity Shares Bid for by such RIIs and mentioned in the Bid cum Application Form and payable
by the Bidder or blocked in the ASBA Account of the ASBA Bidders, as the case maybe, upon
submission of the Bid in the Offer, as applicable.

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires.

Bid Lot

[e] Equity Shares and in multiples of [®] Equity Shares thereafter.

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being September 25, 2025, which shall be
published in all editions of Financial Express (a widely circulated English national daily
newspaper), all editions of Jansatta (a widely circulated Hindi national daily newspaper, Hindi
also being the regional language of Delhi, where our Registered Office is located. In case of any
revisions, the extended Bid/Offer Closing Date shall also be notified on the websites and terminals
of the members of the Syndicate, as required under the SEBI ICDR Regulations and
communicated to the Designated Intermediaries and the Sponsor Banks.

In case of any revision, the extended Bid/ Offer Closing Date shall be widely disseminated by
notification to the Stock Exchanges, and also be notified on the website of the BRLMs and at the
terminals of the Syndicate Members, which shall also be notified in an advertisement in same
newspapers in which the Bid/ Offer Opening Date was published, as required under the SEBI
ICDR Regulations.

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, being September 23, 2025, which shall be
published in all editions of Financial Express (a widely circulated English national daily
newspaper), all editions of Jansatta (a widely circulated Hindi national daily newspaper, Hindi
also being the regional language of Delhi, where our Registered Office is located.

Bid/ Offer Period

Except in relation to any Bids by Anchor Investors, the period between the Bid/Offer Opening
Date and the Bid/Offer Closing Date, inclusive of both days, during which prospective Bidders
can submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR
Regulations and in terms of this Red Herring Prospectus. Provided that the Bidding shall be kept
open for a minimum of three Working Days for all categories of Bidders, other than Anchor
Investors.

Bidder/ Applicant

Any prospective investor who makes a Bid pursuant to the terms of this Red Herring Prospectus
and the Bid cum Application Form and unless otherwise stated or implied, includes an Anchor
Investor.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated
SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs.

Book Building Process

Book building process, as provided in Schedule XIII of the SEBI ICDR Regulations, in terms of
which the Offer is being made.

Book Running Lead Managers/ BRLMs

The book running lead managers to the Offer namely, Nuvama and SBICAPS.

Broker Centres

Broker centres of the Registered Brokers where ASBA Bidders can submit the ASBA Forms,
provided that UPI Bidders may only submit ASBA Forms at such broker centres if they are
Bidding using the UPI Mechanism. The details of such broker centres, along with the names and
contact details of the Registered Brokers, are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com).

Cap Price

The higher end of the Price Band, above which the Offer Price and the Anchor Investor Offer
Price will not be finalised and above which no Bids will be accepted, including any revisions
thereof. The Cap Price shall be at least 105% of the Floor Price and less than or equal to 120% of
the Floor Price.

Cash Escrow and Sponsor Bank

Agreement

The agreement dated September 17, 2025 entered into amongst our Company, the Promoter
Selling Shareholder, the Registrar to the Offer, the BRLMs, the Syndicate Members and Banker(s)
to the Offer in accordance with the UPI Circulars, collection of the Bid Amounts from Anchor
Investors, transfer of funds to the Public Offer Account and where applicable remitting refunds,
if any, to Bidders, on the terms and conditions thereof.

Chartered Engineer / Independent | An independent chartered engineer appointed by our Company for the purpose of the Offer,

Chartered Engineer namely, Karan Dhall having membership number AM150845-0.

Client ID Client identification number maintained with one of the Depositories in relation to the Bidder’s
beneficiary account.

CRISIL CRISIL Limited.

CRISIL Report

Report titled “Strategic assessment of Indian solar power market”, dated September 2025
prepared by CRISIL, which is exclusively prepared for the purpose of the Offer and issued by
CRISIL and is commissioned and paid for by our Company.

Collecting Depository Participant/ CDP

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and
who is eligible to procure Bids at the Designated CDP Locations in terms of the circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, and the SEBI UPI Circulars, issued
by SEBI and as per the list available on the websites of BSE and NSE.

Collecting Registrar and Share Transfer
Agents/ CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA  Locations in terms of, among others, circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBL.
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Confirmation of Allocation Note / CAN

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been
allocated the Equity Shares, on/after the Anchor Investor Bidding Date.

Cut-off Price

Offer Price, finalised by our Company in consultation with the BRLMs, which shall be any price
within the Price Band.

Only Retail Individual Investors are entitled to Bid at the Cut-off Price. QIBs (including Anchor
Investors) and Non-Institutional Investors are not entitled to Bid at the Cut-off Price.

Demographic Details

Details of the Bidders including the Bidder’s address, name of the Bidder’s father/husband,
investor status, occupation and bank account details and UPI ID, where applicable

Designated CDP Locations

Such locations of the CDPs where Bidders (other than Anchor Investors) can submit the ASBA
Forms. The details of such Designated CDP Locations, along with names and contact details of
the Collecting Depository Participants eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com).

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the amounts blocked are
transferred from the ASBA Accounts, as the case may be, to the Public Offer Account(s) or the
Refund Account(s), as appropriate, in terms of this Red Herring Prospectus and the Prospectus,
after the finalisation of the Basis of Allotment in consultation with the Designated Stock
Exchange, following which Equity Shares may be Allotted to successful Bidders in the Offer.

Designated Intermediary(ies)

In relation to ASBA Forms submitted by RIBs and NIIs Bidding with an application size of up to
% 0.50 million (not using the UPI Mechanism) authorizing an SCSB to block the Bid Amount in
the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, Designated
Intermediaries shall mean Syndicate, sub-syndicate, Registered Brokers, CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs and NIIs with an application size of more than
%0.50 million (not using the UPI Mechanism), Designated Intermediaries shall mean SCSBs,
Syndicate, sub-syndicate, Registered Brokers, CDPs and CRTAs.

Designated RTA Locations

Such locations of the CRTAs where Bidders (other than Anchor Investors) can submit the ASBA
Forms to CRTAs.

The details of such Designated CRTA Locations, along with names and contact details of the
CRTAs eligible to accept ASBA Forms are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com) and updated from time to time.

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available on
the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other
website as may be prescribed by SEBI from time to time.

Designated Stock Exchange

NSE

Draft Red Herring Prospectus/ DRHP

The draft red herring prospectus dated September 29, 2024 issued in accordance with the SEBI
ICDR Regulations, which does not contain complete particulars of the price at which the Equity
Shares will be Allotted and the size of the Offer.

Eligible FPI(s) FPIs that are eligible to participate in this Offer in terms of applicable laws other than individuals,
corporate bodies and family offices.
Eligible NRI(s) A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful to make an

offer or invitation under the Offer and in relation to whom this Red Herring Prospectus and the
Bid Cum Application Form constitutes an invitation to subscribe or purchase for the Equity
Shares.

Escrow Account(s)

Account(s) opened with the Escrow Collection Bank, namely Axis Bank Limited, and in whose
favour the Anchor Investors will transfer money through direct credit/NEFT/RTGS/NACH in
respect of the Bid Amount when submitting a Bid.

Escrow Collection Bank

The Bank which is a clearing members and registered with SEBI as bankers to an issue under the
SEBI BTI Regulations and with whom the Escrow Account(s) will be opened, in this case being
Axis Bank Limited.

First Bidder

Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form
and in case of joint Bids, whose name shall also appear as the first holder of the beneficiary
account held in joint names.

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, at or above which the Offer
Price and the Anchor Investor Offer Price will be finalised and below which no Bids will be
accepted.

Fresh Issue

The fresh issue of up to [®] Equity Shares of face value of X 5 each by our Company, at X [e] per
Equity Share (including a premium of X [e] per Equity Share) aggregating up to I 4,400.00
million”. For information, see “The Offer”” on page 72.

* Our Company, in consultation with the Book Running Lead Managers, has undertaken a Pre-
IPO Placement of 3,124,548 Equity Shares, by way of a further issue at an issue price of < 352.05
(including a premium of 347.05 per Equity Share) for a cash consideration of % 1,100.00 million
on November 21, 2024. The size of the Fresh Issue has been reduced by < 1,100.00 million and,
accordingly, the size of the Fresh Issue is up to % 4,400.00 million.
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General Information Document

The General Information Document for investing in public offers, prepared and issued in
accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, issued
by SEBI, suitably modified and updated pursuant to, among others, the UPI Circulars and any
subsequent circulars or notifications issued by SEBI from time to time.

Gross Proceeds

The Offer proceeds from the Fresh Issue, including the proceeds, if any, received pursuant to the
Pre-IPO Placement.

Mobile App(s) The mobile applications listed on the website of SEBI at
https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43  or
such other website as may be updated from time to time, which may be used by UPI Bidders to
submit Bids using the UPI Mechanism.

Monitoring Agency CRISIL Ratings Limited

Monitoring Agency Agreement

The agreement dated September 15, 2025 entered into between our Company and the Monitoring
Agency.

Mutual Fund Portion 5% of the Net QIB Portion, or [®] Equity Shares, which shall be available for allocation to Mutual
Funds only on a proportionate basis, subject to valid Bids being received at or above the Offer
Price.

Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996.

Net Proceeds The proceeds from the Fresh Issue less the Offer related expenses applicable to the Fresh Issue.
For further details, see “Objects of the Offer-Net Proceeds” on page 102.

Net QIB Portion The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Investors.

Non-Institutional Bidder/ Non-
Institutional Investors/ NIB(s) / NII(s)

All Bidders that are not QIBs or Retail Individual Investors and who have Bid for Equity Shares
for an amount more than % 0.20 million (but not including NRIs other than Eligible NRIs).

Non-Institutional Portion

The portion of the Offer being not more than 15% of the Offer, consisting of [®] Equity Shares,
which shall be available for allocation to Non-Institutional Investors in accordance with the SEBI
ICDR Regulations, subject to valid Bids being received at or above the Offer Price, out of which
1) one third shall be reserved for Bidders with Bids exceeding % 0.20 million up to X 1.00 million;
and ii) two-thirds shall be reserved for Bidders with Bids exceeding % 1.00 million.

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVClIs.

Nuvama

Nuvama Wealth Management Limited.

Offer

The initial public offering of up to [e] Equity Shares for cash at a price of X [®] each, aggregating
up to T 4,900.00 million" comprising the Fresh Issue and the Offer for Sale.

* Our Company, in consultation with the Book Running Lead Managers, has undertaken a Pre-
IPO Placement of 3,124,548 Equity Shares, by way of a further issue at an issue price of T 352.05
(including a premium of T347.05 per Equity Share) for a cash consideration of 3 1,100.00 million
on November 21, 2024. The size of the Fresh Issue has been reduced by X 1,100.00 million and,
accordingly, the size of the Fresh Issue is up to % 4,400.00 million.

Offer Agreement

The agreement dated September 29, 2024 amongst our Company, the Promoter Selling
Shareholder and the BRLMs, pursuant to which certain arrangements are agreed to in relation to
the Offer.

Offer for Sale

The offer for sale component of the Offer, comprising of an offer for sale of up to [e] Equity
Shares of face value of X 5 each at X [e] per Equity Share aggregating up to X 500.00 million.

Offer Price

X [o] per Equity Share, being the final price within the Price Band, at which Equity Shares will be
Allotted to successful Bidders, other than Anchor Investors as determined in accordance with the
Book Building Process and determined by our Company in consultation with the Book Running
Lead Managers, in terms of this Red Herring Prospectus on the Pricing Date. Equity Shares will
be Allotted to Anchor Investors at the Anchor Investor Offer Price in terms of this Red Herring
Prospectus.

Offered Shares

The Equity Shares being offered by the Promoter Selling Shareholder in the Offer for Sale
comprising of up to [®] Equity Shares aggregating up to ¥ 500.00 million.

Pre-IPO Placement

Preferential issue of 3,124,548 Equity Shares, by way of a further issue at an issue price of I
352.05 (including a premium of ¥347.05 per Equity Share) for a cash consideration of ¥ 1,100.00
million on November 21, 2024, in consultation with the Book Running Lead Managers.

Pre-IPO Proceeds

Proceeds aggregating to 31,100.00 million received pursuant to the Pre-IPO Placement of
3,124,548 Equity Shares at an issue price of 3352.05 per Equity Share (including a premium of
%347.05 per Equity Share) by way of a preferential issue, in consultation with the BRLMs.

Price Band

Price band of a minimum price of X [®] per Equity Share (Floor Price) and the maximum price of
X [@] per Equity Share (Cap Price) including any revisions thereof. The Cap Price shall be at least
105% of the Floor Price. The Price Band and the minimum Bid Lot for the Offer will be decided
by our Company in consultation with the BRLMs, and will be advertised in all editions of
Financial Express (a widely circulated English national daily newspaper), all editions of Jansatta
(a widely circulated Hindi national daily newspaper, Hindi also being the regional language of
Delhi, where our Registered Office is located at least two Working Days prior to the Bid/Offer
Opening Date, with the relevant financial ratios calculated at the Floor Price and at the Cap Price,
and shall be made available to the Stock Exchanges for the purpose of uploading on their
respective websites.

Pricing Date

The date on which our Company in consultation with the BRLMs, will finalise the Offer Price.
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Prospectus The prospectus to be filed with the RoC in accordance with the Companies Act, 2013, and the
SEBI ICDR Regulations containing, inter alia, the Offer Price that is determined at the end of the
Book Building Process, the size of the Offer and certain other information, including any addenda
or corrigenda thereto.

Public Offer Account Bank account opened with the Public Offer Account Bank, namely HDFC Bank Limited, under

Section 40(3) of the Companies Act, 2013, to receive monies from the Escrow Account and ASBA
Accounts on the Designated Date.

Public Offer Account Bank

The banks with which the Public Offer Account is opened for collection of Bid Amounts from
Escrow Account(s) and ASBA Accounts on the Designated Date, in this case being HDFC Bank
Limited.

QIB Category/ QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of the
Offer, consisting of [®] Equity Shares aggregating to X [e] million which shall be Allotted to QIBs
(including Anchor Investors) on a proportionate basis, including the Anchor Investor Portion (in
which allocation shall be on a discretionary basis, as determined by our Company in consultation
with the BRLMs), subject to valid Bids being received at or above the Offer Price.

Qualified Institutional Buyers/ QIBs/
QIB Bidders

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations.

Red Herring Prospectus/ RHP

This red herring prospectus dated September 17, 2025, issued in accordance with Section 32 of
the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have
complete particulars of the price at which the Equity Shares will be offered and the size of the
Offer including any addenda or corrigenda thereto.

The Bid/Offer Opening Date shall be at least three Working Days after the filing of this Red
Herring Prospectus with the RoC. This Red Herring Prospectus will become the Prospectus upon
filing with the RoC after the Pricing Date, including any addenda or corrigenda thereto.

Refund Account

The account opened with the Refund Bank, namely Axis Bank Limited, from which refunds, if
any, of the whole or part of the Bid Amount to the Anchor Investors shall be made

Refund Bank

The Banker to the Offer which are a clearing member registered with SEBI under the SEBI BTI
Regulations with whom the Refund Account will be opened, in this case being Axis Bank Limited.

Registered Brokers

Stockbrokers registered under the Securities and Exchange Board of India (Stock Brokers)
Regulations, 1992 and with the stock exchanges having nationwide terminals, other than the
BRLMs and members of the Syndicate and eligible to procure Bids in terms of SEBI ICDR Master
Circular and the SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012 (to the extent not
rescinded by the SEBI ICDR Master Circular in relation to the SEBI ICDR Regulations), and the
UPI Circulars, issued by SEBIL.

Registrar Agreement

The agreement dated September 29, 2024 among our Company, the Promoter Selling Shareholder
and the Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to
the Offer pertaining to the Offer.

Registrar to our Company

Alankit Assignments Limited.

Registrar to the Offer/ Registrar

MUFG Intime India Private Limited (formerly known as Link Intime India Private Limited).

Retail Individual Investors(s)/ RII(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not more than % 0.2 million
in any of the bidding options in the Offer (including HUFs applying through their Karta and
Eligible NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of the Offer being not more than 10% of the Offer consisting of [®] Equity Shares
aggregating to I[e] million, which shall be available for allocation to Retail Individual Investors
in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above
the Offer Price.

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any
of their ASBA Form(s) or any previous Revision Form(s).

QIB Bidders and Non-Institutional Investors are not allowed to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Investors
can revise their Bids during the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing
Date.

SBICAPS

SBI Capital Markets Limited.

SEBI ICDR Master Circular

SEBI master circular bearing reference SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November
11,2024, as amended.

Self-Certified
SCSB(s)

Syndicate ~ Bank(s)/

The banks registered with SEBI, offering services in relation to ASBA (other than through UPI

Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34  or
https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlId=35, as

applicable, or such other website as updated from time to time, and

The banks registered with SEBI, enabled for UPI Mechanism, a list of which is available on the
website of SEBI at
https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
such other website as updated from time to time.

or

Share Escrow Agent

Escrow agent appointed pursuant to the Share Escrow Agreement, namely, MUFG Intime India
Private Limited (formerly known as Link Intime India Private Limited).
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Term

Description

Share Escrow Agreement

The agreement dated September 16, 2025 into amongst the Promoter Selling Shareholder, our
Company and the Share Escrow Agent in connection with the transfer of Equity Shares under the
Offer by the Promoter Selling Shareholder and credit of such Equity Shares to the demat account
of the Allottees.

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, a list of which will
be included in the Bid cum Application Form.

Sponsor Bank(s) The Bankers to the Offer registered with SEBI, which have been appointed by our Company to
act as a conduit between the Stock Exchanges and NPCI in order to push the UPI Mandate Request
and/or payment instructions of the UPI Bidders using the UPI and carry out other responsibilities,
in terms of the UPI Circulars, in this case being Axis Bank Limited and HDFC Bank Limited.

Stock Exchanges Collectively, BSE Limited and National Stock Exchange of India Limited.

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the BRLMs and the Syndicate Members, to
collect ASBA Forms and Revision Forms.

Syndicate Agreement

Agreement dated September 17, 2025 entered into among our Company, the Promoter Selling
Shareholder, the BRLMs and the Syndicate Members in relation to collection of Bid cum
Application Forms by Syndicate.

Syndicate Members

Intermediaries (other than the BRLMs) registered with SEBI who are permitted to accept bids,
applications and place order with respect to the Offer and carry out activities as an underwriter,
namely, Nuvama Wealth Management Limited, SBICAP Securities Limited and Investec Capital
Services (India) Private Limited.

Syndicate/members of the Syndicate

Together, the BRLMs and the Syndicate Members.

Systemically Important Non-Banking
Financial Company/ NBFC-SI

Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of
the SEBI ICDR Regulations.

Underwriters

[e]

Underwriting Agreement

The agreement among the Underwriters, our Company, the Promoter Selling Shareholder and the
Registrar to be entered into on or after the Pricing Date, but prior to filing of the Prospectus.

UPIL

Unified Payments Interface, which is an instant payment mechanism, developed by NPCI.

UPI Bidders

Collectively, individual investors applying as Retail Individual Investors in the Retail Portion, and
individuals applying as Non-Institutional Investors with a Bid Amount of up to % 0.50 million in
the Non-Institutional Portion.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, (to the
extent not rescinded by the SEBI ICDR Master Circular in relation to the SEBI ICDR
Regulations), all individual investors applying in public issues where the application amount is up
to ¥ 0.50 million shall use UPI and shall provide their UPI ID in the bid-cum-application form
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized stock
exchange (whose name is mentioned on the website of the stock exchange as eligible for such
activity), (iii) a depository participant (whose name is mentioned on the website of the stock
exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such activity).

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, the SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019 and the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50  dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45  dated  April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51  dated April 20, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular no.
SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024 (to the extent that such circulars
pertain to the UPI Mechanism), SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154
dated November 11, 2024, SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140, dated
August 9, 2023 along with the circular issued by the National Stock Exchange of India Limited
having reference no. 25/2022 dated August 3, 2022, the notice issued by BSE Limited having
reference no. 20220803-40 dated August 3, 2022 and any subsequent circulars or notifications
issued by SEBI and the Stock Exchanges in this regard.

UPI ID

ID created on Unified Payment Interface (UPI) for single-window mobile payment system
developed by the NPCI.

UPI Mandate Request

A request (intimating the UPI Bidders, by way of a notification on the UPI linked mobile
application as disclosed by SCSBs on the website of SEBI and by way of an SMS directing the
UPI Bidders to such UPI linked mobile application) to the UPI Bidders using the UPI Mechanism
initiated by the Sponsor Banks to authorize blocking of funds equivalent to the Bid Amount in the
relevant ASBA Account through the UPI linked mobile application, and the subsequent debit of
funds in case of Allotment.

UPI Mechanism The Bidding mechanism that may be used by UPI Bidders to make Bids in the Offer in accordance
with UPI Circulars.
UPI PIN Password to authenticate UPI transaction.




Term

Description

WACA

Weighted average cost of acquisition, on a fully diluted basis.

Working Day

All days on which commercial banks in Mumbai, India are open for business, provided however,
for the purpose of announcement of the Price Band and the Bid/Offer Period, “Working Day”
shall mean all days, excluding all Saturdays, Sundays and public holidays on which commercial
banks in Mumbai, India are open for business and the time period between the Bid/Offer Closing
Date and listing of the Equity Shares on the Stock Exchanges, “Working Day” shall mean all
trading days of the Stock Exchanges excluding Sundays and bank holidays in India in accordance
with circulars issued by SEBI, including UPI Circulars.

Conventional and general terms and abbreviations

Term Description
Alc Account
AGM Annual general meeting
AIF An alternative investment fund as defined in and registered with SEBI under the SEBI AIF
Regulations
BSE BSE Limited
CAGR Compounded Annual Growth Rate
Calendar Year or year Unless the context otherwise requires, shall refer to the twelve-month period ending December 31
CDSL Central Depository Services (India) Limited
CERC Central Electricity Regulatory Commission
CIN Corporate Identity Number

Companies Act, 1956

Companies Act, 1956, and the rules, regulations, notifications, modifications and clarifications
made thereunder, as the context requires

Companies Act, 2013/ Companies Act

Companies Act, 2013 and the rules, regulations, notifications, modifications and clarifications
thereunder

Consolidated FDI Policy

The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, and any
amendments or substitutions thereof, issued from time to time

COVID-19 A public health emergency of international concern as declared by the World Health Organization
on January 30, 2020, and a pandemic on March 11, 2020

CSR Corporate social responsibility.

DDT Dividend distribution tax

Demat Dematerialised

Depositories Act Depositories Act, 1996 read with the rules and regulations thereunder

Depository or Depositories NSDL and CDSL

DIN Director Identification Number

DP ID Depository Participant’s Identification Number

DP/ Depository Participant A depository participant as defined under the Depositories Act

DPIT The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry, Government of India

EBITDA Earnings before interest, tax, depreciation and amortisation

EGM Extraordinary general meeting

EPS Earnings per share

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations thereunder

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Financial Year, Fiscal, FY/F.Y.

Period of twelve months ending on March 31 of that particular year, unless stated otherwise

FI

Financial institutions

FIR First information report
FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulations
FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange Board of India

(Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Economic Offenders Act, 2018

GDP Gross domestic product

Gol / Central Government Government of India

GST Goods and services tax

HUF Hindu undivided family

IREDA Indian Renewable Energy Development Agency

IT Act The Information Technology Act, 2000

I.T. Act/ Income Tax Act The Income-tax Act, 1961

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Ind AS Accounting Standards notified under Section 133 of the Companies Act, 2013 read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015




Term

Description

Indian GAAP Generally Accepted Accounting Principles in India, being, accounting principles generally
accepted in India including the accounting standards specified under Section 133 of the Companies
Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014, as amended

IPO Initial public offer

IT Information technology

MCA Ministry of Corporate Affairs, Government of India

MCLR Marginal cost of fund-based lending rate

Mn/ mn Million

MoRTH Ministry of Road Transport and Highways

N.A. or NA Not applicable

NACH National Automated Clearing House

NAV Net asset value

NBFC/ Non-Banking Financial | Non Banking Financial Companies

Company

NEFT National electronic fund transfer

Non-Resident A person resident outside India, as defined under FEMA

NPCI National payments corporation of India

NRE Account Non-resident external account established in accordance with the Foreign Exchange Management

(Deposit) Regulations, 2016

NRI/ Non-Resident Indian

A person resident outside India who is a citizen of India as defined under the Foreign Exchange
Management (Deposit) Regulations, 2016 or is an ‘Overseas Citizen of India’ cardholder within
the meaning of section 7(A) of the Citizenship Act, 1955

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange Management
(Deposit) Regulations, 2016

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/ Overseas Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly to the extent
of at least 60% by NRIs including overseas trusts in which not less than 60% of the beneficial
interest is irrevocably held by NRIs directly or indirectly and which was in existence on October
3,2003, and immediately before such date had taken benefits under the general permission granted
to OCBs under the FEMA. OCBs are not allowed to invest in the Offer

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the I.T. Act
PAT Profit After Tax

R&D Research and development

RBI Reserve Bank of India

Regulation S

Regulation S under the U.S. Securities Act

Resident Indian

A person resident in India, as defined under FEMA

RONW Return on net worth
Rs. / Rupees/ X / INR Indian Rupees
RTGS Real time gross settlement

RTAs or Registrar and Share Transfer
Agents

Transfer Agents The registrar and share transfer agents registered with SEBI and eligible to
procure Bids at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000

SEBI ICDR Master Circular

SEBI master circular bearing reference number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated
November 11, 2024

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018

SEBI Insider Trading Regulations

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015

SEBI Mutual Funds Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

SEBI RTA Master Circular

SEBI master circular bearing number SEBI/HO/MIR SD/MIRSD-PoD/P/CIR/2025/91 dated June
23,2025

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011

SERC

State Electricity Regulatory Commission
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Term

Description

Specified Securities

Equity shares and/or convertible securities

State Government

Government of a state of India

U. S. Securities Act

United States Securities Act of 1933, as amended

US GAAP Generally Accepted Accounting Principles in the United States of America

USA/U.S./US The United States of America

USD / US$ United States Dollars

VAT Value added tax

VCFs Venture capital funds as defined in and registered with the SEBI under the Securities and Exchange
Board of India (Venture Capital Fund) Regulations, 1996 (now repealed) or the SEBI AIF
Regulations, as the case may be.

Wilful Defaulter or Fraudulent | Wilful defaulter or a fraudulent borrower as defined under Regulation 2(1)(11l) of the SEBI ICDR

Borrower Regulations

Technical and Industry Related Terms

Term Description

AC Alternating current i.e. an electric current that periodically reverses direction and changes its
magnitude continuously with time

Adjusted EBITDA Adjusted EBITDA is calculated as the sum of EBITDA, share based payments and loss on foreign
currency transactions and translations

Allotted Capacity Capacity allotted by our customers in the letter of award

Average CUF Average CUF refers to the weighted average of CUF of Installed Capacity in the portfolio as on
given date

Average Equity Average Equity is calculated as average of the total equity at the beginning and ending of the year

BESS A Battery Energy Storage System (BESS) i.e. a system that stores energy from renewable and non-

renewable sources in rechargeable batteries. The energy can then be released when it’s needed.

Bloomberg NEF Tier 1 — A Ranking

A ranking and classification system for photovoltaic module manufacturers

CAGR

Compounded Annual Growth Rate

Capacity Utilization

Capacity utilization in a manufacturing plant is a metric that measures how much of a factory’s
production capacity is being used. It is a ratio that compares the potential output to the actual
output. Capacity utilization has been calculated based on actual production during the relevant
fiscal year divided by the aggregate effective installed capacity of a manufacturing facility as of
the end of the relevant fiscal year

Capital Employed

Capital Employed is calculated as the sum of total equity, total debt and deferred tax liability less
goodwill and other intangible assets

Completed Projects

Projects which have achieved their commercial operation date

CoR Centres of Excellence

CUF Capacity Utilization Factor is the quantum of energy the plant is able to generate compared to its
maximum rated capacity

DC Direct current (DC) i.e. the one-directional flow of electric charge

EBIT EBIT is calculated as the sum of restated profit / (loss) before exceptional items, share of profit /
(loss) of equity accounted investees and income tax from continuing operations and finance costs
less interest on lease liabilities

EPC Engineering, procurement and construction i.e. a project delivery model where a contractor
handles a project from start to finish.

Growth rate of Revenue from | Revenue growth rate measures the year-over-year percentage increase in revenue

Operations

GUVNL-Veloda Ongoing Project with Gujarat Urja Vikas Nigam Limited at Veloda, Gujarat

Installed Capacity Represents total operational capacity as on the given date

IPP Independent Power Producers i.e. an Independent Power Producer (IPP) is a private entity that
generates and sells electricity to utilities and consumers.

KPI Key performance indicators

MW Mega Watt i.e. a million watts of electric power, it is a term commonly used in the power business
when describing generation or load consumption.

Net debt It is calculated by subtracting a company’s total cash and cash equivalents, bank balances from its
total borrowing

Net Worth Net worth means the aggregate value of the paid-up share capital and all reserves created out of

the profits and securities premium account and instruments entirely in the nature of equity after
deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous
expenditure not written off, as per the audited balance sheet, but does not include reserves created
out of revaluation of assets, write-back of depreciation and amalgamation

NTPC REL — Bikaner

Ongoing Project with NTPC Renewal Energy Limited at Bikaner, Rajasthan

0&M

Operational and Maintenance i.e., combined activities of running and actively maintaining a
system, facility, or equipment to ensure its optimal functionality throughout its lifespan,
encompassing both day-to-day operations and scheduled upkeep to prevent breakdowns and
maximize performance.

Ongoing Projects

Projects for which orders have been received or are currently under execution

Ortusun — Deoli

Ongoing Project with Ortusun Renewables Private Limited at Deoli, Maharashtra
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Description

Other Income

Income generated by our Company from sources other than the usual course of business

PBT Profit before tax

PBT Growth Rate Profit before tax growth rate measures the year-over-year percentage increase or decrease in
profitability

PBT Margin PBT margin the percentage of PBT divided by revenue from operations

PLI Production linked investment schemes i.e., financial incentive schemes introduced by the
government to boost domestic manufacturing and attract investments in specific industries.

PPA Power Project Agreement i.e. a legal contract between an electricity producer and a consumer
where the producer agrees to supply a specific amount of electricity to the consumer at a set price
over a long period, usually spanning several years.

Projects Projects mean solar power installations including design, engineering, procurement, construction,

commissioning and maintenance of rooftop and ground-mounted solar plants

Project Cost

The total capitalised cost incurred for setting up the projects

PV

Photovoltaic i.e. the process of converting sunlight into electricity, generally used in solar cells.

Quoted Capacity

Capacity quoted by our Company in the tender documents / bidding documents

Restated Profit/ (Loss) Margin for the
year

Restated profit / (loss) margin is the ratio of restated profit after tax

Restated Profit/ (Loss) Growth Rate for
the year

Restated profit/ (loss) growth rate represents the year over year PAT growth rate of the Company
in % terms

ROE

ROE refers to PAT divided by Average Equity for the period

RRVUNL - Kota

Ongoing Project with Rajasthan Rajya Vidyut Utpadan Nigam Limited at Kota, Rajasthan

SGEL-Gurhah

Ongoing Project with SJVN Green Energy Limited at Gurhah, Uttar Pradesh

SGEL-Gujrai

Ongoing Project with SJVN Green Energy Limited at Gujrai, Uttar Pradesh

SGEL-Kutch

Ongoing Project with SJVN Green Energy Limited at Kutch, Gujarat

SGEL-Sonitpur

Ongoing Project with SJVN Green Energy Limited at Sonitpur, Assam

SJVN-Parasan

Ongoing Project with SJVN Green Energy Limited at Parasan, Uttar Pradesh

Vindhyachal Project

Ongoing Project with a public sector undertaking

Key Performance Indicators

Term

Description

Commissioned Capacity (MW-DC)
during the year

This metric provides the total capacity of projects for which the projects have achieved commercial
operations during the year

Contracted Capacity (MW-DC) during

This metric provides the total capacity of projects for which the contracts are entered into by our

the year Company during the year

EBITDA EBITDA provides information regarding the operational efficiency of the business

EBITDA Margin EBITDA Margin is an indicator of the operational profitability and financial performance of the
business.

Net Working Capital Net working capital is an important indicator to evaluate the short-term financial condition of our

Company

Net Working Capital Days

Net working capital days describes the duration it takes for our Company to convert its working
capital into revenue

O&M Served (MW-DC) during the

This metric provides the total capacity of projects for which the company has provided O&M

year services during the year

Order Book The total value of EPC contracts, BESS projects or other projects for which we have entered into
definitive contracts or have been awarded letters of intent in respect of bids, minus the revenue
already billed from those projects

PAT Margin PAT Margin is an indicator of the overall profitability and financial performance of the business.

Profit after tax (PAT) PAT refers to profit after tax and provides information regarding the overall profitability of the

business

Return on Capital Employed

Return on Capital Employed provides how efficiently our Company generates earnings from the
capital employed in the business

Return on Equity

ROE provides how efficiently our Company generates profits from shareholders’ funds

Revenue from Operations

Revenue from operations is used by our management to track the revenue profile of the business
and in turn helps assess the overall financial performance of our company

Total debt /Equity Ratio

This is the absolute measure of the level of leverage in our Company to total equity
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF
PRESENTATION

Certain Conventions

All references in this Red Herring Prospectus to “India” are to the Republic of India and its territories and possessions and all
references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State Government” are to
the Government of India, central or state, as applicable.

All references herein to the “US”, the “U.S.” or the “United States” are to the United States of America and its territories and
possessions.

Unless indicated otherwise, all references to page numbers in this Red Herring Prospectus are to page numbers of this Red
Herring Prospectus.

Financial Data

Unless stated or the context requires otherwise, the financial information and financial ratios in this Red Herring Prospectus are
derived from The Restated Consolidated Financial Information of our Company, along with our Subsidiaries, and its Joint
Ventures and Associate comprising of the restated consolidated statement of assets and liabilities as at, March 31, 2025, March
31, 2024, and March 31, 2023, the restated consolidated statement of profit and loss (including other comprehensive income),
the restated consolidated statement of changes in equity and the restated consolidated statement of cash flows along with the
statement of material accounting policies and other explanatory information for the years ended March 31, 2025, March 31,
2024, and March 31, 2023 prepared in terms of the requirements of Section 26 (1) of Part I of Chapter III of Companies Act,
SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019), issued by ICAI as
amended from time to time and email dated October 28, 2021 from SEBI to AIBI. For further information on our Company’s
financial information, see “Financial Information”, which has been prepared to comply in all material respects with the Indian
Accounting Standards as prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015 (as amended from time to time), presentation requirements of division II of Schedule III to the Companies Act,
2013, as applicable to the consolidated financial statements and other relevant provisions of the Companies Act, 2013 on page
263. The audited consolidated financial statements as at and for the year ended March 31, 2023 were audited solely by D A R
P N and Company, one of the joint auditors. For further information, see “Financial Information” on page 263.

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on March 31 of that
particular calendar year and accordingly, all references to a particular financial year or fiscal are to the 12-month period
commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular calendar year.
Unless the context requires otherwise, all references to a year in this Red Herring Prospectus are to a calendar year and
references to a Fiscal/Fiscal Year are to the year ended on March 31, of that calendar year. Certain other financial information
pertaining to our Group Companies are derived from their respective audited financial statements.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those differences
or quantify their impact on the financial data included in this Red Herring Prospectus and it is urged that you consult your own
advisors regarding such differences and their impact on our Company’s financial data. For details in connection with risks
involving differences between Ind AS, U.S. GAAP and IFRS see “Risk Factors — Significant differences exist between Ind AS
(“Indian Accounting Standards”) and other accounting principles, such as U.S. GAAP (“Generally Accepted Accounting
Principles in the United States of America”) and IFRS (“International Financial Reporting Standards”), which investors may
be more familiar with and may consider material to their assessment of our financial condition” on page 63. The degree to
which the financial information included in this Red Herring Prospectus will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting policies and practices, the Companies Act, 2013 and the
SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financial
disclosures presented in this Red Herring Prospectus should accordingly be limited. Further, any figures sourced from third-
party industry sources may be rounded off to other than two decimal points to conform to their respective sources.

Unless otherwise specified, financial information pertaining to India and rest of the world segment pertains to those
geographical segments as per Ind AS 108.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have been rounded
off to two decimal places. In certain instances, discrepancies in any table between the sums of the amounts listed in the table
and totals are due to rounding off.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of
Financial Position and Results of Operations” on pages 30, 185 and 352, respectively, and elsewhere in this Red Herring

13



Prospectus, unless otherwise stated or context requires otherwise, have been derived from Restated Consolidated Financial
Information or non-GAAP financial measures as described below.

Non-GAAP Financial Measures

Certain measures included in this Red Herring Prospectus, for instance EBITDA, EBITDA Margin, Debt-Equity Ratio, Return
on Equity (ROE), Profit After Tax, PAT Margin, Capital Employed, Return on Capital Employed (RoCE), Order Book Value,
Net Working Capital and Net Working Capital (days) (the “Non-GAAP Measures”), presented in this Red Herring Prospectus
are supplemental measures of our performance and liquidity that are not required by, or presented in accordance with Ind AS,
IFRS or US GAAP. Furthermore, these Non-GAAP Measures, are not a measurement of our financial performance or liquidity
under Indian GAAP, IFRS or US GAAP and should not be considered as an alternative to net profit/loss, revenue from
operations or any other performance measures derived in accordance with Ind AS, IFRS or US GAAP or as an alternative to
cash flow from operations or as a measure of our liquidity. Further, these non-GAAP Measures and other statistical and other
information relating to operations and financial performance should not be considered in isolation or construed as an alternative
to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance or as an indicator of our operating
performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived in accordance
with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, these non-GAAP Measures and other statistical and other
information relating to operations and financial performance, are not annualized terms and may not be computed on the basis
of any standard methodology that is applicable across the industry and therefore, may not be comparable to financial measures
of similar nomenclature that may be computed and presented by other companies and are not measures of operating performance
or liquidity defined by Ind AS and may not be comparable to similarly titled measures presented by other companies. Further,
they may have limited utility as a comparative measure. Although such non-GAAP financial measures are not a measure of
performance calculated in accordance with applicable accounting standards, our Company’s management believes that they are
useful to an investor in evaluating us as they are widely used measures to evaluate a company’s operating performance. For
further information, see “Management’s Discussion and Analysis of Financial Position and Results of Operations — Key
Performance Indicators and Non-GAAP Financial Measures” on page 375.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived from the
reports titled “Strategic assessment of Indian solar power market” dated September 2025 prepared by CRISIL (the “CRISIL
Report”), “and publicly available information as well as other industry publications and sources. The CRISIL Report has been
commissioned and paid for by our Company and has been exclusively prepared for the purpose of the Offer and is available on
the website of our Company at https://worldsolar.in/investors/industry-reports/. CRISIL is an independent agency which has
no relationship with our Company, our Promoters, any of our Directors or Key Managerial Personnel and Senior Management
or the Book Running Lead Managers. CRISIL was appointed by our Company pursuant to the engagement letter dated June
20, 2024 read with August 22, 2025.

CRISIL has required us to include the following information in connection with the CRISIL Report :

“CRISIL Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data &
analytics to its clients. Crisil Intelligence operates independently of CRISIL’s other divisions and subsidiaries, including,
CRISIL Ratings Limited. CRISIL Intelligence’s informed insights and opinions on the economy, industry, capital markets and
companies drive impactful decisions for clients across diverse sectors and geographies. CRISIL Intelligence’s strong
benchmarking capabilities, granular grasp of sectors, proprietary analytical frameworks and risk management solutions
backed by deep understanding of technology integration, makes it the partner of choice for public & private organisations,
multi-lateral agencies, investors and governments for over three decades.

For the preparation of this report, CRISIL Intelligence has relied on third party data and information obtained from sources
which in its opinion are considered reliable. Any forward-looking statements contained in this report are based on certain
assumptions, which in its opinion are true as on the date of this report and could fluctuate due to changes in factors underlying
such assumptions or events that cannot be reasonably foreseen. This report does not consist of any investment advice and
nothing contained in this report should be construed as a recommendation to invest/disinvest in any entity. This industry report
is intended for use only within India.”

The data used in these sources may have been reclassified by us for the purposes of presentation and may also not be comparable.
Given the scope and extent of the CRISIL Report, disclosures are limited to certain excerpts and the Report has not been
reproduced in its entirety in this Red Herring Prospectus. There are no parts, data or information which may be relevant for the
proposed Offer, that have been left out or changed in any manner. The extent to which the industry and market data presented
in this Red Herring Prospectus is meaningful and depends upon the reader’s familiarity with, and understanding of, the
methodologies used in compiling such information. There are no standard data gathering methodologies in the industry in which
our Company conducts business and methodologies, and assumptions may vary widely among different market and industry
sources. Such information involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, including those discussed in “Risk Factors —Certain sections of this Red Herring Prospectus contain information from
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the CRISIL Report which we commissioned and purchased and any reliance on such information for making an investment
decision in the Offer is subject to inherent risks.” on page 62.

In accordance with the disclosure requirements under the SEBI ICDR Regulations, “Basis for the Offer Price- Comparison of
Accounting Ratios with Listed Industry Peers” on page 117 includes information relating to our peer group companies.

Currency and Units of Presentation
All references to “Rupees” or “X” or “Rs.” Are to Indian Rupees, the official currency of the Republic of India.

All references to “U.S.$”, “U.S. Dollar”, “USD” or “U.S. Dollars” are to United States Dollars, the official currency of the
United States of America.

In this Red Herring Prospectus, our Company has presented certain numerical information. All figures have been expressed in
millions. One million represents ‘10 lakhs’ or 1,000,000. However, where any figures that may have been sourced from third-
party industry sources are expressed in denominations other than millions or may be rounded off to other than two decimal
points in the respective sources, such figures appear in this Red Herring Prospectus expressed in such denominations or
rounded-off to such number of decimal points as provided in their respective sources.

Time

All references to time in this Red Herring Prospectus are to Indian Standard Time. Unless indicated otherwise, all references to
a year in this Red Herring Prospectus are to a calendar year.

Exchange Rates

This Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not be construed
as a representation that such currency amounts could have been, or can be converted into Indian Rupees, at any particular rate,
or at all.

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts into Rupee
amounts, are as follows:

(in3)
Currency Exchange rate as on
March 31, 2025" March 31, 2024" March 31, 2023
USD 85.58 83.37 82.22

Source: Foreign exchange reference rates as available on www.fbil.org.in

Note: Exchange rate is rounded off to two decimal points.

" The exchange rate has been included as on March 28, 2025, as March 29, 2025, March 30, 2025 and March 31, 2025 were a Saturday, a Sunday, and Id-ul-
Fitr, respectively.

* The exchange rate has been included as on March 28, 2024, as March 29, 2024, March 30, 2024 and March 31, 2024 were Good Friday, a Saturday and a
Sunday, respectively.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain statements which are not statements of historical fact and may be described as
“forward-looking statements”. These forward-looking statements include statements which can generally be identified by words

< LRI LRI LERNNT3 LEINT3 LERNT3

or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”, “could”, “expect”, “estimate”, “intend”,
“may”, “likely”, “objective”, “plan”, “propose”, “will continue”, “seek to”, “will achieve”, “will likely”, “will pursue” or other
words or phrases of similar import. Similarly, statements that describe the strategies, objectives, plans or goals of our Company
are also forward-looking statements. All statements regarding our expected financial conditions, results of operations, business
plans and prospects are forward-looking statements. These forward-looking statements include statements as to our business
strategy, plans, revenue, and profitability (including, without limitation, any financial or operating projections or forecasts) and
other matters discussed in this Red Herring Prospectus that are not historical facts. However, these are not the exclusive means
of identifying forward-looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results may differ
materially from those suggested by such forward-looking statements. All forward-looking statements are subject to risks,
uncertainties, and assumptions about us that could cause actual results to differ materially from those contemplated by the
relevant forward-looking statement. This may be due to risks or uncertainties associated with our expectations with respect to,
but not limited to, regulatory changes pertaining to the industries we cater and our ability to respond to them, our ability to
successfully implement our strategies, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India and globally, which have an impact on our business activities or investments, the
monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates,
equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in domestic laws,
regulations and taxes, changes in competition in our industry and incidence of any natural calamities and/or acts of violence.

Certain important factors that could cause actual results to differ materially from our expectations include, but are not limited
to, the following:

° In Fiscals 2025, 2024, and 2023, we derived 79.19 %, 91.16%, and 87.98% and of our revenue, respectively, from one
of our key customers, SJVN Green Energy Limited. The loss of such key customer may materially and adversely affect
our business, future prospects, and financial performance.

. Our installation and construction activities may be subject to cost overruns or delays or completion risks which may
have an adverse impact on our operations.

. We may be unable to accurately estimate costs under fixed-price EPC contracts. Any failure to accurately estimate
costs or manage our supplier relationships, may increase our construction costs and working capital requirements.

. Our operations are concentrated predominantly in the state of Uttar Pradesh in the last three Fiscals,, and any change
in the economic conditions could adversely impact our business and financial performance.

. We have sustained negative cash flows from operating activities in the past and may experience earnings decline or
operating losses or negative cash flows from operating activities in the future. Any negative cash flows in the future
would adversely affect our results of operations and financial condition.

. Any failure to maintain the quality and performance guarantees under our EPC contracts or delays in completing the
construction of solar power projects, may increase our construction costs and working capital requirements.

. Any restrictions in supply or failure of supply or defects in quality could cause delays in project construction or
implementation and impair our ability to provide our services to customers at a price that is profitable to us.

. We operate in a competitive industry and as such we may not be successful in bidding for and winning bids for solar
power projects to grow our business.

. Our Registered Office and Corporate Office are located on leased premises. We cannot assure you that the lease
agreements will be renewed upon termination or that we will be able to lease other premises on the same or similar
commercial terms.

. We are in the process of setting up manufacturing facilities for manufacturing of solar modules, BESS and solar cells.
The funding for these manufacturing facilities is based on certain assumptions and estimates and is subject to receipt
of various approvals from regulatory authorities.

For a further discussion of factors that could cause our actual results to differ, see “Risk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 30, 185, and 352,
respectively. By their nature, certain market risk disclosures are only estimates and could be materially different from what
actually occurs in the future. As a result, actual future gains or losses could materially be different from those that have been
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estimated. Forward-looking statements reflect our current views as of the date of this Red Herring Prospectus and are not a
guarantee of future performance. These statements are based on our management’s belief and assumptions, which in turn are
based on currently available information. Although we believe that the assumptions on which such statements are based are
reasonable, any such assumptions as well as statements based on them could prove to be inaccurate.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be correct. Given
these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to regard
such statements as a guarantee of future performance.

Neither our Company, our Directors, the Promoter Selling Shareholder, nor the Syndicate or any of their respective affiliates
have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with the
SEBI ICDR Regulations, our Company will ensure that investors in India are informed of material developments pertaining to
our Company from the date of this Red Herring Prospectus until the time of the grant of listing and trading permissions by the
Stock Exchanges. The Promoter Selling Shareholder shall ensure that investors are informed of material developments in
relation to statements and undertakings specifically made or confirmed by such Promoter Selling Shareholder in the Draft Red
Herring Prospectus, this Red Herring Prospectus and the Prospectus until the grant of listing and trading permission by the
Stock Exchanges for the Equity Shares pursuant to the Offer.
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SECTION II - SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Red Herring Prospectus and is not exhaustive, nor
does it purport to contain a summary of all the disclosures in this Red Herring Prospectus, or all details relevant to prospective
investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information
appearing elsewhere in this Red Herring Prospectus, including the sections titled “Risk Factors”, “Our Business”, “Industry
Overview”, “Capital Structure”, “The Offer”, “Financial Information”, “Objects of the Offer” and “Outstanding Litigation

and Material Developments” on pages 30, 185, 130, 87, 72, 263, 102, and 398 respectively of this Red Herring Prospectus.
Primary business of our Company

We are engaged in providing solar energy solutions, specialising in engineering, procurement and construction (“EPC”)
services for solar power projects. We commenced our operations in 2013, offering comprehensive, end to end and cost-effective
solutions for the installation of solar power projects tailored to our customers’ needs, which comprise public sector undertakings
(“PSUs”) and commercial and industrial clients (“C&I Clients”). Our business operations are supported by our strong
execution capabilities, which is demonstrated by the projects which have achieved their commercial operation date
(“Completed Projects”) and our projects for which we have received orders or are currently under execution (“Ongoing
Projects”). As on July 31, 2025, we have Completed Projects with a total capacity of 253.67 megawatts (“MW”) AC/ 336.17
MW DC, and Ongoing Projects with a capacity of 765 MW AC /994 MW DC for EPC and 325 MW/650 MWh for BESS

For further details, see “Our Business” on page 185.
Summary of Industry

A typical EPC solar project covers design, civil works, equipment purchase and installation, and commissioning. However,
with constrained returns, the scope of an EPC solar project has been evolved and now includes O&M services also. Most of the
EPC players provide integrated and customised solutions as per the client requirements through a consultative approach.
Favourable government initiatives, increased demand for clean and green energy, rooftop installations by C&I Consumers have
provided impetus to solar installations (Source: CRISIL Report).

For further details, please see section titled “Industry Overview” on page 130.
Name of Promoters

As on the date of this Red Herring Prospectus, Kartik Teltia, Rishabh Jain, Mangal Chand Teltia, Sushil Kumar Jain, Anita
Jain, Pioneer Facor IT Infradevelopers Private Limited, Pioneer Securities Private Limited and Pioneer Fincap Private Limited
are our Promoters. For further details, see “Our Promoters and Promoter Group-Our Promoters” on page 252.

The Offer
Offer ! Up to [e] Equity Shares of face value of X 5 each for cash at price of X [®] per Equity Share (including a
premium of [e] per Equity Share), aggregating up to % 4,900.00 million"3
of which
Fresh Issue ! Up to [@] Equity Shares of face value of % 5 each aggregating up to % 4,400.00 million"?
Offer for Sale? Up to [e] Equity Shares of face value of X 5 each by the Promoter Selling Shareholder aggregating up to X
500.00 million®

~ Subject to finalization of Basis of Allotment.

! The Offer has been authorized by a resolution of our Board dated September 25, 2024, and the Fresh Issue has been authorized by a special resolution
of our Shareholders dated September 27, 2024. Further, our Board has taken on record the consent of the Promoter Selling Shareholder in its meeting
held on September 27, 2024.

The Equity Shares being offered by the Promoter Selling Shareholder are eligible for being offered for sale pursuant to the Olffer for Sale in terms of the
SEBI ICDR Regulations. For details of the authorisations by the Promoter Selling Shareholder in relation to the Offered Shares, see “Other Regulatory
and Statutory Disclosures” on page 407.

After adjusting for the Pre-IPO Proceeds. Further, the aggregate proceeds of the Pre-IPO Placement and the Fresh Issue are % 5,500.00 million.

For details of the Promoter Selling Shareholder and its portion of Offered Shares, please see the sections titled “The Offer” and
“Other Regulatory and Statutory Disclosures” on pages 72 and 407, respectively.

Objects of the Offer
Our Company proposes to utilise the Net Proceeds and the Pre-IPO Proceeds towards funding the following objects:

(< in million, unless otherwise specified)
Particulars Estimated amount("
Investment in our Subsidiary, Kartik Solarworld Private Limited for part- 4,200.00
financing the establishment of a 1.2 GW Solar PV TopCon manufacturing facility
in Pandhurana, Madhya Pradesh, India
General corporate purposes ()@ [e]
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Particulars

Estimated amount())

Total ()

[e]

M To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount to be utilized for general
corporate purposes shall not exceed 25% of the Gross Proceeds.
@ The Pre-IPO Proceeds will be utilised towards general corporate purposes. The balance amount, to the extent available, will be utilised by our Company
towards objects of the Offer. Also see “Risk Factors - A portion of our funding requirements and proposed deployment of the Net Proceeds and the Pre-
IPO Proceeds are based on management estimates and may be subject to change based on various factors, some of which are beyond our control.” On
page 48.

For further details, see “Objects of the Offer- Proposed schedule of implementation and utilisation of Net Proceeds and Pre-

IPO Pr

oceeds” on page 102.

Aggregate pre-Offer shareholding of our Promoters, the members of our Promoter Group (other than our Promoters)
and Selling Shareholder

The aggregate pre-Offer shareholding of our Promoters and members of our Promoter Group as a percentage of the pre-Offer
paid-up share capital of our Company is set out below:

S. Name of the Shareholder* Pre-Offer equity share capital Post-Offer equity share capital
No. No. of equity % of paid-up No. of equity % of paid-up
shares of face equity share shares of face equity share
value of ¥5 capital value of 5 capital
Promoters
1. Kartik Teltia 25,619,389 34.56 [e] [e]
2. Mangal Chand Teltia 3,550,554 4.79 [e] [e]
3. Pioneer Facor IT Infradevelopers Private 29,169,943 39.35 [o] [e]
Limited"
Total 58,339,886 78.70 [e] [e]

Also the Promoter Selling Shareholder.
*  None of our other Promoters and members of the Promoter Group hold any Equity Shares of our Company.

Aggregate pre-Offer shareholding of our Promoters, our Promoter Group and the additional top 10 Shareholders

The aggregate pre-Offer shareholding of our Promoters, our Promoter Group and the additional top 10 Shareholders as a

percentage of the pre-Offer paid-up Equity Share capital of our Company is set out below:

Name Pre-Offer Post-Offer shareholding as at Allotment**
Number of | Percentage of At the lower end of At the upper end of
Equity Shares pre-Offer the Price Band (X[e]) the Price Band (X[e])
of face value | Equity Share | Number of Equity | Percentage of post- | Number of Equity | Percentage of
of X5 each capital (%) Shares of face Offer Equity Share Shares of face post-Offer
value of %5 each capital (%) value of %5 each Equity Share
capital (%)

Promoters”
Kartik Teltia 25,619,389 34.56 [e] [e] [e] [o]
Mangal Chand 3,550,554 4.79 [e] [®] [e] [e]
Teltia
Pioneer Facor 29,169,943 39.35 [e] [e] [e] [e]
IT
Infradevelopers
Private
Limited"
Sub-total (A) 58,339,886 78.70 [e] [e] [e] [e]
Promoter Group*
Sub-total (B) | Nil Nil [o] [o] [o] [o]
Additional top 10 Shareholders
Value  Quest 4,189,739 5.65 [e] [e] [e] [e]
Scale Fund
Manohar  Lal 3,402,084 4.59 [o] [e] [e] [e]
Agarwal
Peeyush 1,922,232 2.59 [o] [e] [o] [o]
Salwan
Ashutosh 1,922,232 2.59 [o] [e] [o] [o]
Mishra
Vanaja Sunder 1,325,341 1.79 [o] [e] [o] [o]
lyer
Siddharth 1,135,846 1.53 [o] [e] [e] [o]
Sunder Iyer
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Name Pre-Offer Post-Offer shareholding as at Allotment**
Number of Percentage of At the lower end of At the upper end of
Equity Shares pre-Offer the Price Band X[e]) the Price Band (%[e])
of face value | Equity Share | Number of Equity | Percentage of post- | Number of Equity | Percentage of
of X5 each capital (%) Shares of face Offer Equity Share Shares of face post-Offer
value of 5 each capital (%) value of 5 each | Equity Share
capital (%)
Sarabpreet 633,179 0.85 [o] [e] [o] [e]
Kaur
Avarjit  Singh 632,775 0.85 [o] [o] [e] [e]
Birghi
VQ Fastercap 284,050 0.38 [e] [e] [e] [e]
Fund
BK 118,372 0.16 [o] [e] [o] [o]
Management
Solutions
Private Limited
Sub-total (C) 15,565,850 21.00 [e] [e] [e] [e]
Total 73,905,736 99.70 [e] [e] [e] [e]
(A+B+C)

**  To be updated upon finalization of the Price Band.
N Also the Selling Shareholders.
&  None of our members of the Promoter Group hold any Equity Shares.

For further information, see “Capital Structure” beginning on page 87.
Summary of Restated Consolidated Financial Information
The following summary financial information is derived from our Restated Consolidated Financial Information:

(< in million, unless otherwise specified)

Particulars As at / for the Fiscal ended
March 31, 2025 March 31, 2024 March 31, 2023

Share capital 370.69 3.20 3.20
Net worth® 3,090.66 735.95 219.12
Revenue from operations 5,447.65 5,010.16 2,324.61
Total Income 5,510.85 5,055.02 2,350.52
Restated profit / (loss) after tax for the year 770.48 516.91 148.36
Restated earnings / (loss) per share (%) for continuing and

discontinued operations

- Basic® (in %) 10.68 8.00 2.30
- Diluted® (in %) 10.68 8.00 2.30
Return on Net Worth for equity shareholders® (%) 40.27% 108.25% 102.40%
Net asset value per Equity Share® (in ) 41.69 11.39 3.39
Total Borrowings® 1,145.54 611.04 646.66

W Net worth has been defined as the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and
miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-back of depreciation and
amalgamation, in accordance with Regulation 2(1)(hh) of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended.

@ Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings/ (loss) per equity share are computed in accordance with Indian
Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

®  Return on Net Worth (%) = Net profit after tax attributable to equity shareholders, as restated / average of Net worth as at beginning and end of the year,
as restated.

@ Net asset value (NAV) per equity share (3) = Net worth at the end of the year divided by closing numbers of equity shares outstanding during the year as
adjusted for Bonus Issue and Split of Equity Shares.

@) Total borrowings consist of current and non-current borrowings.

For further details, see “Restated Consolidated Financial Information”, “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and “Other Financial Information” on pages 263, 352 and 350.

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidated Financial
Information

Our Statutory Auditors have not provided any qualifications that have not been given effect to in the Restated Consolidated
Financial Information.

Summary of Outstanding Litigations
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A summary of outstanding litigation proceedings involving our Company, Directors, Subsidiaries, Promoters, Key Managerial
Personnel and Senior Management in accordance with the SEBI ICDR Regulations and the Materiality Policy as on the date of
this Red Herring Prospectus, is provided below:

Name of entity Criminal Tax proceedings Statutory or Disciplinary Material civil Aggregate
proceedings regulatory actions by the litigations” amount
proceedings SEBI or Stock involved* (X in
Exchanges million)
against our
Promoters
Company
By our Company Nil Nil NA NA Nil Nil
Against our Nil 3 Nil NA Nil 7.71
Company
Directors (Other than our Promoters)
By our Directors Nil Nil NA NA Nil Nil
Against our Nil Nil Nil NA Nil Nil
Directors
Promoters
By our Promoters 1 Nil NA NA 1 Nil
Against our Nil 2 Nil Nil Nil 1.86
Promoters
Subsidiaries
By our Subsidiaries Nil Nil NA NA Nil Nil
Against our Nil Nil Nil NA Nil Nil
Subsidiaries
Key Managerial Personnel”
By our Key Nil NA NA NA NA Nil
Managerial
Personnel
Against our Key Nil NA Nil NA NA Nil
Managerial
Personnel
Senior Management”"
By our Senior Nil NA NA NA NA Nil
Management
Against our Senior Nil NA Nil NA NA Nil
Management

*  To the extent quantifiable.

In accordance with the Materiality Policy.

Other than the Executive Directors of our Company

Other than the Key Managerial Personnel of our Company

#
Note: For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material Developments”
on page 398.

As on the date of this Red Herring Prospectus, there is no outstanding litigation involving our Group Companies which may
have a material impact on our Company.

Risk Factors

Specific attention of Investors is invited to the section “Risk Factors” on page 30. Investors are advised to read the risk factors
carefully before taking an investment decision in the Offer.

Summary of Contingent Liabilities

The following is a summary table of our contingent liabilities for the period indicated below and as per Ind AS 37 — Provisions,
Contingent Liabilities and Contingent Assets:

(% in million)

Particulars As of March 31, 2025 | As of March 31, 2024 | As of March 31, 2023
Disputed statutory liability of Company (refer note (i)) 7.71 7.71 -
Corporate guarantees for financial obligations of other related 65.42 70.27 -
party (refer note (ii))
Corporate guarantees for financial obligations of subsidiary 660.16 - -
(refer note (ii))
Corporate guarantees for financial obligations of joint ventures 2.78 9.48 15.51
(refer note (ii))
Disputed loan and advances of Company (refer note (iii)) - - 38.56
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Note:

(i) Disputed demand for Income tax includes a dispute of Rs.7.71 millions for financial year 2022- 23 between the Company and income tax department
for which the Company has filed appeals with respective authorities. The Company also believes that the above issues, when finally settled are not
likely to have any significant impact on the financial position of the Company.

(ii) The Company had provided a corporate guarantee to the bank for financing extended to joint venture, subsidiary and related party. In the event
that the joint venture, subsidiary and related party fails to meet its repayment obligations of loan, the Company will be required to fulfill the loan
obligations. However, corporate guarantee was issued based on the joint venture, subsidiary's and related party creditworthiness and its strong
repayment history, with no prior defaults. Therefore, the Company has not recognised a liability in relation to this corporate guarantee given to
joint venture and related party. The impact of corporate guarantee commission is not material to the Company.

(iii) The Company had given total advances of Rs. Nil (March 31, 2023: Rs. 38.56 millions and April 01, 2022: Rs. 38.56 millions) in different tranches
requirements to Karmic Energy Private Limited ("KEPL") for acquiring majority stake in the said Company. The Company had also remitted as a
partial payment towards one time settlement of Karmic Energy Private Limited Loan Account with State Bank of India in financial year 2020-21.
The matter is subjudice & being followed up.

For further details of our contingent liabilities (as per Ind AS 37) as on March 31, 2025, see “Restated Consolidated Financial
Information — Note 45. Contingent Liabilities” on page 336.

Summary of Related Party Transactions

A summary of related party transactions as per Ind AS 24 — Related Party Disclosures, read with the SEBI ICDR Regulations
entered into by our Company for the financial years ended March 31, 2025, March 31, 2024, and March 31, 2023, as per Ind
AS 24 —Related Party Disclosures read with SEBI ICDR Regulations and derived from the Restated Consolidated Financial
Information are as set forth below:

(in < million)

Name of Related Party |Nature of Transaction Relationship* For the year | For the year | For the year
ended March | ended March | ended March
31,2025 31,2024 31,2023
Ankita Agro and Food|Sale of products Enterprises controlled or - - 2.97
Processing Private Limited significantly influenced by key
management personnel or their
relatives
Pioneer Global Enterprises|Sale of products Associate - 1.60 -
Private Limited
Kehan Solarworld Private|Sale of products Joint Venture - 0.84 -
Limited
Ortusun Renewable Power|Sale of products Joint Venture 110.50 - -
Private Limited
Pioneer  Eserve  Private|Sale of products Enterprises controlled or 1.90 - -
Limited significantly influenced by key
management personnel or their
relatives
Znshine Solarworld Private|Sale of products Subsidiary 15.59 - -
Limited
Kehan Solarworld Private|Sale of services Joint Venture 0.69 - 0.42
Limited
Kehan Solarworld Private|Sales return Joint Venture - 0.42 -
Limited
Ankita Agro and Food|Purchases Enterprises controlled or - 65.50 -
Processing Private Limited significantly influenced by key
management personnel or their
relatives
Ayaan Solarworld Private[Purchases Enterprises controlled or - - 2.73
Limited significantly influenced by key
management personnel or their
relatives
Pioneer Fil-med Private|Purchases Company where joint venturer - - 170.29
Limited (Pioneer Facor IT Infradevelopers
Private Limited) exercises
significant influence
Ankita Agro and Food|Purchase return Enterprises controlled or - 1.52 -
Processing Private Limited significantly influenced by key
management personnel or their
relatives
Pioneer Fil-med Private|Purchase return Company where joint venturer - - 2.13
Limited (Pioneer Facor IT Infradevelopers
Private Limited) exercises
significant influence
Danton  Power  Private|Engineering, Joint Venture 58.91 361.22 207.78
Limited procurement and
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Name of Related Party |Nature of Transaction Relationship* For the year | For the year | For the year
ended March | ended March | ended March
31, 2025 31,2024 31,2023
construction project
expenses

Pioneer Facor IT|Electricity expenses Joint venturers 0.97 0.60 0.04
Infradevelopers private
limited
Pioneer Facor IT|Rent expenses Joint venturers 6.28 3.70 2.33
Infradevelopers private
limited
Pioneer Fincap  Private|Rent expenses Enterprises controlled or 0.09 0.09 0.09
Limited significantly influenced by key

management personnel or their

relatives
Futurelife Foods Private|Other expenses Joint Venture - - 0.12
Limited
Pioneer Facor IT|Other expenses Joint venturers 1.15 0.55 -
Infradevelopers private
limited
Pioneer Global Enterprises|Other expenses Associate 0.12 - -
Private Limited
Kartik Teltia Other expenses Director 2.00 - -
Pioneer  Eserve  Private|Other expenses Enterprises controlled or 10.03 - -
Limited significantly influenced by key

management personnel or their

relatives
Mangal Chand Teltia Remuneration Director 0.12 0.24 0.24
Kartik Teltia Remuneration Director 6.40 - -
Rishabh Jain Remuneration Director 4.80 - -
Mukut Goyal Remuneration KMP 1.50 - -
Varsha Bharti Remuneration KMP 0.88 - -
Kartik Teltia Professional fee Director - 3.85 2.00
Rishabh Jain Professional fee Director - 3.47 -
Sushil Jeetpuria and|Professional fee Enterprises controlled or - 0.18 1.80
Company significantly influenced by key

management personnel or their

relatives
One marketing Solutions|Interest income on loans|Enterprises controlled or - - 0.07
Private Limited significantly influenced by key

management personnel or their

relatives
Ortusun Renewable Power|Interest income on loans|Joint Venture 3.37 0.08 -
Private Limited
Umesh Agarwal Interest income on loans|Relative of KMP - - 0.45
Kartik Solarworld Private|Interest income on loans|Subsidiary 0.17 0.27 -
Limited
Ankita Agro and Food|Interest income on loans|Enterprises controlled or 0.01 0.11 -
Processing Private Limited significantly influenced by key

management personnel or their

relatives
Pioneer  Eserve  Private|Interest income on loans|Enterprises controlled or - 10.89 19.23
Limited significantly influenced by key

management personnel or their

relatives
Pioneer Securities Private|Interest income on loans|Holding Company of Joint Ventures 3.87 - -
Limited
Pioneer  Fincap  Private|Interest income on loans|Enterprises controlled or 3.03 - -
Limited significantly influenced by key

management personnel or their

relatives
Znshine Solarworld Private|Interest income on loans|Subsidiary 19.80 - -
Limited
Aastha Gupta Finance cost Relative of KMP 0.86 0.81 0.47
Gaurav Teltia Finance cost Relative of KMP 1.28 1.16 1.07
Pioneer Fil-med Private|Finance cost Company where joint venturer 0.52 0.28 0.81
Limited (Pioneer Facor IT Infradevelopers

Private Limited) exercises

significant influence
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Name of Related Party |Nature of Transaction Relationship* For the year | For the year | For the year
ended March | ended March | ended March
31, 2025 31,2024 31,2023
Pioneer  Fincap  Private|Finance cost Enterprises controlled or - 1.99 14.28
Limited significantly influenced by key
management personnel or their
relatives
Samiksha Jain Finance cost Relative of KMP - - 0.43
Rishabh Jain Finance cost Director - - 0.16
Sushil Kumar Jain Finance cost Director - - 0.72
Kartik Teltia Finance cost Director 9.84 1.41 0.67
Mangal Chand Teltia Finance cost Director 0.75 0.28 -
Pioneer Facor IT|Finance cost Joint venturers - 2.43 5.59
Infradevelopers private
limited
Anandi Teltia Finance cost Relative of KMP 1.08 - -
Ankita Agro and Food|Loan given Enterprises controlled or - 65.00 -
Processing Private Limited significantly influenced by key
management personnel or their
relatives
Kartik  Solarworld Private|Loan given Subsidiary 1.03 - -
Limited
Ortusun Renewable Power|Loan given Joint Venture 210.10 - -
Private Limited
Pioneer Securities Private|Loan given Holding Company of Joint Ventures 80.00 - -
Limited
Pioneer  Fincap  Private|Loan given Enterprises controlled or 52.00 - -
Limited significantly influenced by key
management personnel or their
relatives
Znshine Solarworld Private|Loan given Subsidiary 598.29 - -
Limited
Ankita Agro and Food|Loan received back|Enterprises controlled or 0.10 65.00 -
Processing Private Limited |(including interest|significantly influenced by key
amount)* management personnel or their
relatives
Umesh Agarwal Loan received back|Relative of KMP - - 3545
(including interest
amount)*
One marketing Solutions|Loan received back|Enterprises controlled or - - 15.37
Private Limited (including interest|significantly influenced by key
amount)* management personnel or their
relatives
Pioneer Eserve  Private|Loan received back|Enterprises controlled or - 219.39 2.00
Limited (including interest|significantly influenced by key
amount)* management personnel or their
relatives
Pioneer  Fincap  Private|Loan received back|Enterprises controlled or 54.72 - -
Limited (including interest|significantly influenced by key
amount)* management personnel or their
relatives
Pioneer Securities Private|Loan received back|Holding Company of Joint Ventures 83.48 - -
Limited (including interest
amount)*
Kartik  Solarworld Private|Loan received back|Subsidiary 0.42 - -
Limited (including interest
amount)*
Znshine Solarworld Private|Loan received back|Subsidiary 73.00 - -
Limited (including interest
amount)*
Aastha Gupta Loan repaid (including|Relative of KMP - 1.00 -
interest amount)**
Kartik Teltia Loan repaid (including|Director 180.00 14.10 10.05
interest amount)**
Rishabh Jain Loan repaid (including|Director - - 2.38
interest amount)**
Gaurav Teltia Loan repaid (including|Relative of KMP - - 0.45

interest amount)**
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Name of Related Party |Nature of Transaction Relationship* For the year | For the year | For the year
ended March | ended March | ended March
31, 2025 31,2024 31,2023
Pioneer  Eserve  Private|Loan repaid (including|Enterprises controlled or - - 2.00
Limited interest amount)** significantly influenced by key
management personnel or their
relatives
Samiksha Jain Loan repaid (including|Relative of KMP - - 5.48
interest amount)**
Anandi Teltia Loan repaid (including|Relative of KMP 9.00 9.00 -
interest amount)**
Sushil Kumar Jain Loan repaid (including|Director - - 30.46
interest amount)**
Pioneer Facor IT|Loan repaid (including|Joint venturers - 105.72 51.54
Infradevelopers private|interest amount)**
limited
Pioneer Fil-med Private|Loan repaid (including|Company where joint venturer 50.47 50.26 81.81
Limited interest amount)** (Pioneer Facor IT Infradevelopers
Private Limited) exercises
significant influence
Pioneer  Fincap  Private|Loan repaid (including|Enterprises controlled or - 149.24 86.50
Limited interest amount)** significantly influenced by key
management personnel or their
relatives
Anandi Teltia Loan taken Relative of KMP 9.00 18.00 -
Kartik Teltia Loan taken Director 238.00 14.30 12.23
Mangal Chand Teltia Loan taken Director - 6.00 -
Pioneer Facor IT|Loan taken Joint venturers - 72.50 -
Infradevelopers private
limited
Aastha Gupta Loan taken Relative of KMP - - 7.00
Sushil Kumar Jain Loan taken Director - - 3.00
Pioneer Fil-med Private|Loan taken Company where joint venturer 50.00 50.00 50.00
Limited (Pioneer Facor IT Infradevelopers
Private Limited) exercises
significant influence
Pioneer  Fincap  Private|Loan taken Enterprises controlled or - 29.00 94.00
Limited significantly influenced by key
management personnel or their
relatives
Simplehealthy Foods Private|Recoverable expenses|Enterprises controlled or - - 0.01
Limited received significantly influenced by key
management personnel or their
relatives
Kartik Teltia Recoverable expenses|Director - - 0.02
received
Futurelife Foods Private|Recoverable expenses{Joint Venture 0.08 0.01 -
Limited received
Danton  Power  Private|Recoverable expenses{Joint Venture 0.69 - -
Limited received
Znshine Solarworld Private|Recoverable expenses|Subsidiary 0.35 - -
Limited received
Rishabh Jain Reimbursement paid by|Director - 0.33 -
related party on behalf]
of company
Kartik Teltia Reimbursement paid by|Director 5.00 3.70 4.08
related party on behalf]
of company
Danton = Power  Private|Reimbursement paid by|Joint Venture 0.03 0.04 0.80
Limited related party on behalf]
of company
Sushil Jeetpuria and|Reimbursement paid by|Enterprises controlled or 5.87 2.28 0.37
Company related party on behalf|significantly influenced by key
of company management personnel or their
relatives
Mukut Goyal Reimbursement paid by|[KMP 0.13 - -

related party on behalf]

of company
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Name of Related Party |Nature of Transaction Relationship* For the year | For the year | For the year
ended March | ended March | ended March
31, 2025 31,2024 31,2023
Varsha Bharti Reimbursement paid by|[KMP 0.02 - -
related party on behalf]
of company
Sushil Kumar Jain Reimbursement paid by|Director 0.01 - -
related party on behalf]
of company
Sushil Jeetpuria and|Reimbursement Enterprises controlled or 5.87 2.28 0.38
Company payable repaid significantly influenced by key
management personnel or their
relatives
Rishabh Jain Reimbursement Director - 0.33 -
payable repaid
Kartik Teltia Reimbursement Director 4.35 4.35 3.53
payable repaid
Danton  Power  Private|Reimbursement Joint Venture - 0.26 0.80
Limited payable repaid
Mukut Goyal Reimbursement KMP 0.13 - -
payable repaid
Varsha Bharti Reimbursement KMP 0.02 - -
payable repaid
Pioneer Global Enterprises|Reimbursement paid by|Associate 0.05 0.02 0.42
Private Limited company on behalf of]
entity***
Kartik Teltia Reimbursement paid by|Director - - 0.02
company on behalf of]
entity***
Futurelife Foods Private|Reimbursement paid by(Joint Venture - 0.08 -
Limited company on behalf of]
entity***
Rishabh Jain Reimbursement paid by|Director 0.07 - -
company on behalf of]
entity***
Znshine Solarworld Private|Reimbursement paid by[Subsidiary 0.35 - -
Limited company on behalf of]
entity***
Danton ~ Power  Private|Reimbursement paid by|Joint Venture 0.49 - -
Limited company on behalf of]
entity***
Aastha Gupta Reimbursement paid by|Relative of KMP 0.05 - -
company on behalf of]
entity***
Futurelife Foods Private|Investment written off [Joint Venture - 15.05 -
Limited
Pioneer Global Enterprises|Investment made Associate - - 0.02
Private Limited
Kartik Teltia Investment made Director 0.01 - -
Ortusun Renewable Power|Investment made Joint Venture 60.84 - -
Private Limited
Ayaan Solarworld Private(Balances written off  |Enterprises controlled or 0.12 - -
Limited significantly influenced by key
management personnel or their
relatives
Ramakant Pattanaik Director sitting fees Independent Director 0.11 - -
Rini Chordia Director sitting fees Independent Director 0.25 - -
Mangal Chand Teltia Director sitting fees Director 0.03 - -
Sushil Kumar Jain Director sitting fees Director 0.06 - -
Teltia Trading Pvt Ltd Investment sold to Enterprises controlled or 25.97 - -
significantly influenced by key
management personnel or their
relatives
Rishabh Jain Investment sold to Director 12.98 - -
Sushil Kumar Jain Investment sold to Director 12.98 - -

# Relationship as on March 31, 2025.

Represents the repayment of loan received against the loan provided.
Represents the repayment of loan against the borrowing availed by our Company.
Represents the amount paid by our Company on behalf of the related party for their expenditures.
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For details of the related party transactions, see “Restated Consolidated Financial Information — Note 38. Related Party
Disclosures” on page 317.

Financing arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, directors of our Corporate
Promoter, our Directors and their relatives (as defined under Companies Act, 2013) have financed the purchase by any other
person of securities of our Company (other than in the normal course of the business of the financing entity) during a period of
six months immediately preceding the date of this Red Herring Prospectus.

Weighted average price at which the specified securities were acquired by our Promoter and the Selling Shareholder in
the last one year preceding the date of this Red Herring Prospectus

Weighted average price at which the specified securities were acquired by our Promoters and Selling Shareholder in the last
one year is given below:

Name of the Promoter Number of Equity Shares of face value | Weighted average price of acquisition
of T S acquired in the last one year per Specified Securities (in )*#
(adjusted for Bonus Issue)
Kartik Teltia NIL NIL
Mangal Chand Teltia NIL NIL
Rishabh Jain NIL NIL
Sushil Kumar Jain NIL NIL
Anita Jain NIL NIL
Pioneer Facor IT Infradevelopers Private Limited” NIL NIL
Pioneer Securities Private Limited NIL NIL
Pioneer Fincap Private Limited NIL NIL

N Also the Selling Shareholder.

*  As certified by D A R P N and Company, Chartered Accountants, Joint Statutory Auditors of our Company, by way of their certificate dated September
17, 2025,

#  As adjusted for Split of Equity Shares and Bonus Issue.

Weighted average cost of acquisition of all shares transacted by the Promoters (including the Promoter Selling
Shareholders), Promoter Group and primary issuance of shares in last one year, 18 months and three years preceding
the date of this Red Herring Prospectus

Period Weighted average cost of | Cap Price is ‘x’ times the | Range of acquisition price
acquisition (in ¥)** weighted average cost of | per Equity Share of face
acquisition** value of ¥5: lowest price —
highest price (in 3)*
Last one year preceding the date of this Red 284.64 [®] Nil —352.05
Herring Prospectus
Last 18 months preceding the date of this Red 51.56 [®] Nil —352.05
Herring Prospectus
Last three years preceding the date of this Red 46.99 [eo] Nil — 352.05
Herring Prospectus
%

As certified by D A R P N and Company, Chartered Accountants, Joint Statutory Auditors of our Company, by way of their certificate dated September

17, 2025.
**  To be updated in the Prospectus.

#  As adjusted for Split of Equity Shares and Bonus Issue.

Average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholder

The average cost of acquisition of Equity Shares by our Promoters (including the Promoter Selling Shareholder) as at the date

of this Red Herring Prospectus, is:

Name of Promoter** Number of Equity Average cost per
Shares held Equity Share of face
values of % 5% (%)
Kartik Teltia 25,619,389 0.02
Mangal Chand Teltia 3,550,554 Nil
Pioneer Facor IT Infradevelopers Private Limited” 29,169,943 0.51

Also the Selling Shareholder.

As certified by D A R P N and Company, Chartered Accountants, Joint Statutory Auditors of our Company, pursuant to their certificate dated September

17, 2025.

#  As adjusted for Split of Equity Shares and Bonus Issue.
**  None of our other Promoters and members of the Promoter Group hold any Equity Shares of our Company.

27



Acquisition of equity shares in the last three years

The price at which equity shares were acquired by Promoters, members of the Promoter Group, the Selling Shareholder in the
last three years is set forth below:

Name of Shareholder Date of acquisition | Number of equity Face value %) Acquisition price per Equity
shares acquired Share (in X)*
Promoters
Kartik Teltia March 8, 2024 148,800 10 Nil
September 13, 2024 26,244,600 5 Nil
Mangal Chand Teltia May 21, 2024 17,577 10 Nil
September 13, 2024 3,515,400 5 Nil
Pioneer Facor IT | September 13, 2024 29,760,000 5 Nil
Infradevelopers Private
Limited"
*  As certified by D A R P N and Company, Chartered Accountants, Joint Statutory Auditors of our Company, by way of their certificate dated September
17, 2025.

N Also the Selling Shareholder.
Our Company does not have any Shareholders entitled with the right to nominate directors or any other rights.
Details of pre-IPO Placement

Our Company, in consultation with the Book Running Lead Managers, has undertaken a Pre-IPO Placement of 3,124,548
Equity Shares, by way of a further issue at an issue price of X 352.05 (including a premium of ¥347.05 per Equity Share) for a
cash consideration of % 1,100.00 million on November 21, 2024. The size of the Fresh Issue has been reduced by X 1,100.00
million and, accordingly, the size of the Fresh Issue is up to X 4,400.00 million. Set forth below are the details of the pre-IPO

Placement:

Date of allotment Number of Equity Price per Equity | Total consideration Name of the allottees
Shares Share ) (€3]

November 21, 2024 2,414,425 352.05 849,998,321.25 | Valuequest Scale Fund, acting through its
investment manager, ValueQuest
Investment Advisors Private Limited

November 21, 2024 284,050 352.05 99,999,802.50 | VQ Fastercap Fund acting through its
investment manager, ValueQuest
Investment Advisors Private Limited

November 21, 2024 71,013 352.05 25,000,126.65 | Avarjit Singh Birghi

November 21, 2024 71,013 352.05 25,000,126.65 | Sarabpreet Kaur

November 21, 2024 142,025 352.05 49,999,901.25 | Vanaja Sunder Iyer

November 21, 2024 61,781 352.05 21,750,001.05 | Pushkar Jauhari

November 21, 2024 28,405 352.05 9,999,980.25 | Sameer Shah

November 21, 2024 7,101 352.05 2,499.907.05 | Abhishek Mahesh Trivedi

November 21, 2024 9,942 352.05 3,500,081.10 | Arvind Ananthnarayanan

November 21, 2024 7,101 352.05 2,499,907.05 | Kunal Sarupria

November 21, 2024 7,101 352.05 2,499.907.05 | Namril Shah

November 21, 2024 2,840 352.05 999,822.00 | Vishal Thanvi

November 21, 2024 2,840 352.05 999,822.00 | Sonia Lalwani

November 21, 2024 3,551 352.05 1,250,129.55 | Anas Dadarkar

November 21, 2024 2,840 352.05 999,822.00 | Jenil Shailesh Jain

November 21, 2024 2,840 352.05 999,822.00 | Vishrut Siddharth Bubna

November 21, 2024 2,840 352.05 999,822.00 | Siddharth Ketan Nagda

November 21, 2024 2,840 352.05 999,822.00 | Tushnaz Parvez Patel

The Offer Price is [®] times of the price at which Equity Shares were allotted in the Pre-IPO Placement. The Pre-IPO Proceeds
shall be utilised for general corporate purposes and the balance amount, to the extent available, will be utilised by our Company
towards objects of the Offer. There is no guarantee that our Company may proceed with the Offer or the Offer may be successful
and will result into listing of the Equity Shares on the Stock Exchanges.

Issue of equity shares of our Company for consideration other than cash in the last one year

Except as disclosed below, our Company has not issued any equity shares of our Company for consideration other than cash in
the one year preceding the date of this Red Herring Prospectus:
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Date of Reason/particulars Names of allottees No. of Face value | Issue price Form of
allotment of allotment/ split of equity ® per equity | consideratio
equity shares shares share ) n
allotted
September 13, | Bonus issue in the |26,244,600 equity shares were allotted | 70,309,400 5 - N.A.

2024

ratio of 100 Equity
Shares for every one
Equity Share held

to Kartik Teltia, 3,515,400 equity
shares were allotted to Mangal Chand
Teltia, 29,760,000 Equity shares were
allotted to Pioneer Facor IT
Infradevelopers  Private  Limited,
1,903,200 equity shares were allotted
to Peeyush Salwan, 1,903,200 Equity
shares were allotted to Ashutosh
Mishra, 3,368,400 equity shares were
allotted to Manohar Lal Agarwal,
6,400 equity shares were allotted to
Nisha Gupta, 556,600 equity shares
were allotted to Sarabpreet Kaur,
58,600 equity shares were allotted to
Harneet Kaur, 117,200 equity shares
were allotted to BK Management
Solutions Private Limited, 1,171,600
equity shares were allotted to Vanaja
Sunder lIyer, 1,124,600 equity shares
were allotted to Siddharth Sunder
Iyer, 23,400 equity shares were
allotted to Neil Aloysius Dsouza and
556,200 equity shares were allotted to
Avarjit Singh Birghi.

Set forth below is the extent of reserve pre and post bonus issuance dated September 13, 2024:

Particulars

Pre — Bonus Issue (in X million)

Post — Bonus Issue (in X million)

Reserve (security premium)

526.99

175.44

Split or consolidation of equity shares in the last one year

Pursuant to a resolution passed by our Board dated August 19, 2024 and a resolution passed by our Shareholders dated August
22, 2024, the face value of the equity shares was split from X 10 per equity share to ¥ 5 per Equity Share. Accordingly, the
authorised share capital of our Company, being 1,000,000 equity shares of X 10 each was split into 2,000,000 Equity Shares of
% 5 each, and the issued, subscribed and paid-up equity share capital of our Company, being 351,547 equity shares of X 10 each
was split into 703,094 Equity Shares of X 5 each. For further details, please see “Capital Structure — Equity Share capital history
of our Company” on page 87.

Exemption under securities laws

Our Company has not sought any exemption from SEBI from complying with any provisions of securities laws, as on the date
of this Red Herring Prospectus.
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SECTION III - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in this Red
Herring Prospectus, including the risks and uncertainties described below before making an investment in the Equity Shares.

We have described the risks and uncertainties that we consider material, but these risks and uncertainties may not be the only
risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose to operate. Unless specified or
quantified in the relevant risk factor below, we are not in a position to quantify the financial or other implication of any of the
risks mentioned in this section. If any or a combination of the following risks actually occur, or if any of the risks that are
currently not known or deemed to be not relevant or material now actually occur or become material in the future, our business,
cash flows, financial condition, results of operations and prospects and could cause the trading price of our Equity Shares to
decline, which could result in the loss of all or a part of your investment.

To obtain a more detailed understanding of our business and operations, you should read this section in conjunction with the
sections titled “Our Business”, *“ Restated Consolidated Financial Information” “Industry Overview”, “Key Regulations and
Policies in India” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages
185, 263, 130, 212 and 352, respectively, as well as other financial information included elsewhere in this Red Herring
Prospectus. In making an investment decision, you must rely on your own examination of us and the terms of the Offer, including
the merits and risks involved, and you should consult your tax, financial and legal advisors about the particular consequences
of investing in the Offer. Prospective investors should pay particular attention to the fact that our Company is incorporated
under the laws of India and is subject to a legal and regulatory environment which may differ in certain respects from that of
other countries.

This Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and
uncertainties with respect to future events and financial performance, many of which are beyond our control. Our actual results
could differ materially from those anticipated in these forward- looking statements as a result of certain factors, including but
not limited to the considerations described below and elsewhere in this Red Herring Prospectus. For details, see “Forward-
Looking Statements” on page 16.

Unless otherwise indicated, industry and market data used in this section has been derived from the CRISIL Report prepared
and released by CRISIL Limited and commissioned and paid for by us in connection with the Offer, pursuant to an engagement
letter dated June 20, 2024 read with August 22, 2025. The CRISIL Report is available on the website of our Company at the
following web-link: https://worldsolar.in/investors/industry-reports/ in compliance with applicable laws. Unless otherwise
indicated, all financial, operational, industry and other related information derived from the CRISIL Report and included
herein with respect to any particular year, refers to such information for the relevant financial year. The data included herein
includes excerpts from the CRISIL Report and may have been re-ordered by us for the purposes of presentation. There are no
parts, data or information (which may be relevant for the proposed Offer), that have been left out or changed in any manner.
Also see, “Certain Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation — Industry
and Market Data” on page 14.

Unless the context otherwise requires, references in this section to “our Company” refers to Solarworld Energy Solutions
Limited, on a standalone basis, and a reference to “we”, “us” and “our” is a reference to our Company, Subsidiaries, Joint
Ventures and Associate, on a consolidated basis. Further, names of certain customers and vendors have not been included in
this Red Herring Prospectus either because relevant consents for disclosure of their names were not available or in order to

preserve confidentiality.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk factors
mentioned below. However, there are certain risk factors where the effect is not quantifiable and hence has not been disclosed
in such risk factors. You should not invest in this Offer unless you are prepared to accept the risk of losing all or part of your
investment.

Our financial or fiscal year ends on March 31 of each calendar year. Accordingly, references to a “Fiscal” or “fiscal year”
are to the 12-month period ended March 31 of the relevant year. The financial information included in this section for Fiscal
2025, Fiscal 2024, and Fiscal 2023 has been extracted from our Restated Consolidated Financial Information. For further
information, see “Restated Consolidated Financial Information” on page 263 of this Red Herring Prospectus.

INTERNAL RISKS

Risks related to our business and industry

30



For Fiscals 2025, 2024, and 2023, we derived 79.19%, 91.16%, and 87.98% of our revenue, respectively, from one
of our key customers, SJVN Green Energy Limited. The loss of such key customer may materially and adversely
affect our business, future prospects, and financial performance.

Our customers comprise public sector undertakings (“PSUs”) and commercial and industrial clients (“C&I Clients”)
such as SJVN Green Energy Limited, Haldiram Snacks Private Limited, Ethnic Food Manufacturing Private Limited
and Samiksha Solarworld Private Limited.

Set forth below are details of the revenue from operations attributable to our top customer and our top 10 customers
(determined on the basis of their contribution to our revenue from contracts with customers), for the periods indicated:

Revenue from customers Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount Percentage of Amount Percentage of Amount Percentage of
total revenue total revenue total revenue
from from from
operations operations operations
(R in million) (%) (% in million) (%) (% in million) (%)

Top customer* 4,313.92 79.19 4567.51 91.16 2,045.26 87.98

Top 5 customers 5,336.53 97.96 5,001.54 99.83 2,322.94 99.93

Top 10 customers 5,446.18 99.97 5,007.43 99.95 2,324.61 100.00

Total revenue from 5,447.65 100.00 5,010.16 100.00 2,324.61 100.00
operations

* Represents SJVN Green Energy Limited which is our repeated customer for each of the Fiscals.

Since we are dependent on certain key customers for a significant portion of our revenue from our operations in a
particular reporting period, the loss of any of such customers or a reduction in demand from such customers, for any
reason, including due to loss of contracts, delay in fulfilling existing orders, failure to negotiate acceptable terms in
negotiations, disputes or a loss of market share or a downturn in such customers’ business, if not suitably replaced
with another customer, could adversely affect our business, future prospects financial condition and results of
operations in that period.

Set forth are the details of our order book as on July 31, 2025:

Name of the customer | Project location Nature of Project Capacity Order Book as % of total
Project at July 31,2025 | order book
(X in million) value

NTPC Renewal Energy |Bikaner, Rajasthan |EPC 325 MW-AC / 376 8,960.44 35.45

Limited MW-DC

Gujrat Urja Vikas Nigam | Veloda, Gujarat BESS* 200 MW/400 MWh 8,064.00 31.90

Limited

Rajasthan Rajya Vidyut | Kota, Rajasthan BESS# 125 MW/250 MWh 4,653.00 18.41

Utpadan Nigam Limited

SJIVN  Green Energy | Kutch, Gujrat EPC 260 MW-AC / 370 1,945.66 7.70

Limited MW-DC

Customer 1* Vindyachal, EPC 20 MW-AC/26 MW- 703.33 2.78
Madhya Pradesh DC

SIVN  Green Energy | Kutch, Gujrat EPC 100 MW-AC / 142 474.75 1.88

Limited MW-DC

SJVN Green Energy | Sonitpur, Assam EPC 50 MW-AC / 68 MW- 285.43 1.13

Limited DC

Ortusun Renewable | Deoli, Maharastra |EPC 10 MW-AC / 12 MW- 91.10 0.36

Power Private Limited DC

Ethnic Food | Bisalpur, Uttar | O&M 10 MW-AC / 12 MW- 29.70 0.12

Manufacturing  Private | Pradesh DC

Limited

SJVN Green Energy |Parasan, Uttar | O&M 75 MW-AC/ 105 MW- 27.86 0.11

Limited Pradesh DC

Samiksha  Solarworld | Bisalpur, Uttar | O&M 10 MW-AC / 12 MW- 25.30 0.10

Private Limited Pradesh r DC

SJVN Green Energy | Gurrah, Uttar |O&M 75 MW-AC / 99 MW- 9.83 0.04

Limited Pradesh DC

SJVN Green Energy | Gujrai, Uttar | O&M 50 MW-AC / 69 MW- 7.73 0.03

Limited Pradesh DC

Total 25,278.13 100.00

¥ BESS project, to be executed through our subsidiary, Solarworld BESS One Private Limited.
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* Name of the customer, a public sector undertaking, has not been included due to non-receipt of consent from such customer to be named in the
RHP and Prospectus.

Our future growth trajectory is subject to certain challenges due to our current reliance on a key customer and a limited
group of customers, including our top 10 customers. We recognize the importance of diversifying our customer base
to mitigate this risk and are actively exploring various strategies to achieve this. While our existing customer base
includes both PSUs and C&lI Clients, reflecting a degree of diversification, we plan to expand this further, in due
course. To ensure sustainable growth, we are developing a comprehensive diversification plan that will outline specific
steps to broaden our customer base. For instance, from April 1, 2024 till the date of this Red Herring Prospectus, we
have received orders from four new customers that contributed 8§8.54% of our Order Book as on July 31, 2025. We
are committed to investing in sales and marketing initiatives to identify and acquire new customers. We are also
pursuing strategic partnerships to access new customer networks and enhance our market reach. While we believe that
proactively addressing our customer concentration risk through a well-defined diversification strategy is essential for
our long-term success, there can be no assurance that we will succeed in achieving the same, and any failure may
materially and adversely affect our business, future prospects, and financial performance.

Furthermore, the volume of our business with these customers may vary from period to period. Our business,
operations, revenues and profitability may be adversely affected if these customers demand price reductions, set-off
any payment obligations or if there is an adverse change in any of our customers’ procurement strategies, including
procurement from our competitors.

Our growth depends, among other factors, on the growth of our key customers and we are also exposed to fluctuations
in the performance of the solar and hybrid energy sector. A decline in our customers’ business performance may also
lead to a corresponding decrease in demand for our services. Insufficient demand for renewable energy may also
prevent growth in demand for our products and services, and consequently, materially and adversely affect our
business, financial condition and results of operation.

For further details about our customer, please see “Our Business-Our customers” on page 202.

Our installation and construction activities are subject to cost overruns or delays or completion risks which may
have an adverse impact on our operations.

We undertake all our solar power projects through our engineering, procurement, and construction (“EPC”) projects.
Submitting a competitive bid for our EPC projects auction requires extensive research, planning, due diligence and a
willingness to operate with low operating margins for sustained periods of time. If we miscalculate or misjudge and
incorrectly factor the costs of construction, development, land acquisition and price of the components, the economics
of successful bids may be affected, and the projects may become economically unviable. For instance, we estimate
prices for system components and factor these costs into our bids, and if these prices vary from what was anticipated,
the profitability of our successful bids may be adversely affected. Further, our suppliers may attempt to renegotiate
supply contracts, if there is an increase in raw material prices, which may also increase our capital expenditures. For
instance, in one of our projects, the price of solar panels varied by approximately 12.34% on account of change in the
price of raw materials and components in China. We may also be required to incur unanticipated capital expenditures
for interconnection rights, regulatory approvals, preliminary engineering permits, and legal and other expenses which
could adversely affect the profitability of the solar power projects and, as a result, our profitability. The EPC
expenditure in connection with our projects primarily includes, but is not limited to, manpower costs, which encompass
the expenses incurred for both technical and non-technical personnel engaged in the design, engineering, procurement,
installation, commissioning, and maintenance of the EPC projects. It also includes procurement expenses, which cover
the costs associated with the acquisition of materials, including, but not limited to, solar panels, transformers, and other
necessary components to be supplied to the customer in accordance with the terms of the contract. Furthermore, the
EPC expenditure includes construction expenses, which cover the costs incurred from third-party vendors and the
procurement of civil materials required for the construction, development, and execution of the project.

The installation and construction of our solar power projects has been and may be adversely affected by circumstances
outside of our control, including inclement weather, delays in receiving possession of land parcels, adverse geological
and environmental conditions, a failure to receive regulatory approvals on schedule, third party delays in providing
supplies and other materials or the filing of injunctions by other parties to stop us from taking certain actions. For
instance, during Fiscal 2023 we incurred a loss wherein 1,171 solar panels were damaged due to unprecedented rainfall
affecting our Parasan Solar Project for SGEL Limited. While we have recovered the claim amount of X11.56 million
for such damages, we cannot assure you that we may not face any such instance in the future. These have resulted in
substantial uncertainty in the implementation and timeline of these projects, which we have not included in our
portfolio capacity calculations. Increases in the prices of materials and components or shortages of materials and
components may also increase procurement costs. Moreover, local political changes as well as demonstrations or
protests by local communities or special interest groups could result in, or contribute to, project development time and
cost overruns for us.
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Except for the delay in projects for which customers have granted extension letter, set out below are the details of the
delays in our completed projects as on the date of this Red Herring Prospectus:

Project Particulars of delay Loss incurred (in X million)
Bisalpur (10 MW AC/12 MW DC) Delay in completion of project due to right | 26 million
of way (RoW) in transmission line

Set forth below are the expenses incurred in the construction and development of our solar power projects for the
periods indicated:

Particulars Fiscal 2024 Fiscal 2023
Fiscal 2025
(in % million) % of total (in % million) % of total (in % million) % of total
expenses expenses expenses

Cost of material 2,824.23 63.90% 3,813.10 86.79% 1,817.45 83.70%
consumed
Engineering, 534.87 12.10% 436.34 9.93% 252.56 11.63%
procurement and
construction project
expenses
Purchases of stock-in- 600.32 13.58% 3.10 0.07% 343 0.16%
trade
Total 3,959.42 89.58% 4,252.54 96.79% 2,073.44 95.49%

We utilize and rely on a limited number of third-party sub-contractors to construct and install portions of our EPC
projects. There have been four instances of delay in our projects in Fiscals 2025, 2024, and 2023, out of which we
received extension letters on three instances and paid damages amounting to X 26.00 million. Except for three ongoing
projects wherein our Company has duly received extension letters from the customers, there are no delays in the
ongoing projects of our Company, as on the date of this Red Herring Prospectus. We cannot assure you that, if our
third-party contractors do not satisfy their obligations or do not perform work that meet our quality standards or if
there is a shortage of third-party contractors or if there are labour strikes that interfere with the ability of our contractors
to complete their work on time or within budget, we would not experience significant delays and potential cost
overruns.

We may face difficulties converting a construction project into an operational project, which is subject to the receipt
of various licenses and approvals, among other factors. We incur substantial expenses in the construction and
development of our projects and if these projects cannot be operationalized, we may have to write-off such expenses,
which could have a material adverse effect on our business, prospects, financial condition, results of operations and
cash flows. For further details about our service offerings and our operations, please see “- Our operations are subject
to extensive regulations, which require us to obtain, renew and comply with the terms of various approvals, licenses
and permits. Failure to obtain such licenses and permits will adversely affect our operations and may have an impact
on our cash flows” and “Our Business - Our Business Operations” on pages 44 and 198, respectively.

We may be unable to accurately estimate costs under fixed-price EPC contracts. Any failure to accurately estimate
costs or manage our supplier relationships, may increase our construction costs and working capital requirements
which may have a material adverse effect on our financial condition, cash flow and results of operations.

We enter into fixed-price EPC contracts with most of our customers. Under these contracts, we estimate essential
costs, such as the cost of construction materials and direct project costs, at the time of entering into the agreement with
our customers. However, these cost estimates are preliminary, and at the time we submit bids or enter into EPC
contracts, we may not have finalized agreements with subcontractors, suppliers, or other parties involved in the project.
Once an EPC contract is signed, we typically cannot renegotiate or reprice it unless there are technical deviations or
unless both parties mutually agree.

Any inaccuracies in estimating costs could lead to our actual costs exceeding estimated ones, increasing construction
expenses and working capital requirements. Additionally, if price negotiations with clients fail, we are unable to exit
the contract except under force majeure conditions, and attempting to do so could result in significant penalties. In the
last three Fiscals, we have not experienced changes to our projects costs owing to changes in technical specifications.
However, we cannot assure that such incidents may not occur in the future and not have an adverse effect on our
business, results of operations, and financial condition. If we cannot accurately estimate costs or manage our
subcontractor and supplier relationships, we may incur substantial losses, which could have a material adverse effect
on our financial condition, cash flow, and results of operations.

For further details about our EPC services, please see “Our Business - Our Business Operations - EPC” on page 198.
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Our operations are concentrated predominantly in the state of Uttar Pradesh in Fiscals 2024 and 2023, and any
change in the economic conditions could adversely impact our business and financial performance.

As of July 31, 2025, 42 out of our 46 Completed Projects were located in states such as Uttar Pradesh, Telangana,
Mabharashtra, Rajasthan, Haryana and Delhi. Further, in Fiscal 2024 and 2023, we had received 99.41%, and 99.35%
of our total income from our EPC and O&M services in the state of Uttar Pradesh. Accordingly, we have geographic
concentration in the state of Uttar Pradesh. Therefore, we are dependent on the general economic conditions and
activities in this state.

Set forth below is certain select financial information based on the Restated Consolidated Financial Information for
Fiscal 2025, Fiscal 2024, and Fiscal 2023, the components of which are also expressed as a percentage of our total
income for the Fiscals indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount Percentage of | Amount | Percentage | Amount | Percentage of total
total income of total income
income
(< million) (%) (% million) (%) (G4 (%)
million)
Assam 2,903.92 53.31 - - - -
Gujarat 1,491.80 27.38 - - - -
Uttar Pradesh 340.53 6.25 4,980.70 99.41| 2,309.42 99.35
Telangana - - 2.98 0.06 10.81 0.47
Mabharashtra 643.88 11.82 26.00 0.52 0.64 0.03
Rajasthan 67.52 1.24 0.45 0.01 3.73 0.16
Delhi - - 0.02 0.00 - -
Total 5,447.65 100.00 5,010.16 100.00] 2,324.61 100.00

As of July 31, 2025, we have received orders from states such as Gujarat, Assam, Madhya Pradesh and Rajasthan, and
we intend to expand into other states of India. However, our concentration in these states is due to their peculiar
susceptibility to solar power projects. Our presence in these states currently exposes us to adverse geological,
ecological, environmental, economic and/or political circumstances in the region. If there is a sustained downturn in
the economy of the region or a sustained change in financial patterns in the region, or any non-favourable
environmental or geological changes, for any reason, our financial position may be adversely affected.

We have sustained negative cash flows from operating activities in the past and may experience earnings decline
or operating losses or negative cash flows from operating activities in the future. Any negative cash flows in the
future would adversely affect our results of operations and financial condition.

The following table summarizes our cash flows for the last three Fiscals:

(< in million)
Particulars
As at, or for the fiscal year ended,
March 31,
2025 2024 2023

Net cash generated from / (used in) operating activities 538.99 71.75 (71.40)
(A)
Net cash generated from / (used in) investing activities (B) (2,734.97) 192.16 32.82
Net cash used generated from / (used in) financing 2,103.04 (103.41) 63.58
activities (C)
Increase / (Decrease) in net cash and cash equivalents (92.94) 160.50 25.00
(A+B+0C)
Opening cash and cash equivalent 203.81 43.31 18.31
Closing cash and cash equivalents 110.87 203.81 43.31

We have sustained negative cash flow used in operating activities for Fiscals 2023 attributable to decrease in trade
receivables, increase in non-current provisions, increase in other current financial liabilities and increase in other
current liabilities. We have sustained negative cash flow used in investing activities as of March 31, 2025 attributable
to the investment in purchase of property, plant and equipment for one of our subsidiaries, ZNSHINE Solarworld
Private Limited, as well as an investment made in fixed deposits. We have sustained negative cash flow used in
financing activities for Fiscals 2024 attributable to the repayment of short term borrowings and finance costs paid for
Fiscal 2024
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For further details see, “Management’s Discussion and Analysis of Financial Condition and Results of Operations —
Results of operations information based on the Restated Consolidated Financial Information” on page 380. There can
be no assurances that cash flows will be positive in the future thereby creating an adverse impact on our ability to meet
working capital expenditure, repay loans without raising finance from external resources. If we are not able to generate
sufficient cash flows, it may adversely affect our business and financial operations.

Any failure to maintain the quality and performance guarantees under our EPC contracts or delays in completing
the construction of solar power projects, may increase our construction costs and working capital requirements
which may have a material adverse effect on our financial condition, cash flow and results of operations.

Our EPC contracts include performance guarantees, such as generation guarantees, that require us to complete solar
power projects within a specified timeline and ensure that the solar installations generate a minimum guaranteed
number of units over a period ranging from two to five years. As of July 31, 2025, we have provided performance
bank guarantees amounting to X 1,425.05 million. In addition, we offer a defect liability period of one year for all
installed projects, covering any defects or issues during this time.

Failure to meet performance or generation guarantees could result in penalties, including the requirement to perform
remedial work or the potential termination of the contract by the counterparty. While there have been no such instances
in the last three Fiscals, where have failed to meet our performance or generation guarantees under our EPC contracts,
we cannot assure you that we will continue to meet our performance or generation guarantees in all our EPC contracts.
These failures may prevent us from achieving expected margins or lead to an overall loss in the relevant financial
period. While we believe we have recourse through contractual performance guarantees from suppliers, failure to
recover these losses could negatively impact our financial condition and results of operations. Additionally, delays in
project completion due to factors like engineering changes, labour shortages, supply chain disruptions, or external
approvals could result in penalties, harm our reputation, and constrain our resources for other projects.

Any restrictions in supply or failure of supply or defects in quality could cause delays in project construction or
implementation and impair our ability to provide our services to customers at a price that is profitable to us which
could have a material adverse effect on our business, financial condition and results of operations.

The quality and timely supply of our products (and consequently, customer acceptance of such products) depends on
the quality of the raw materials, components and spares such as solar panels, inverters, solar structures, transformers,
electrical panels, cables, etc. to timely deliver such materials. The prices and supply of such materials and components
depend on factors beyond our control, including general economic conditions, competition, production levels,
transportation costs and import duties. Suitable alternative suppliers who can meet our technical and quality standards,
and who can supply the necessary quantities, may be hard to find in the event of a supply failure. The failure of any of
our suppliers to deliver these materials or components in the necessary quantities, to adhere to delivery schedules for
supply, or to comply with specified quality standards and technical specifications, could adversely affect our EPC
projects, and operations and maintenance (“O&M”) services. In October 2021, one of our suppliers has been unable
to supply solar modules due to nationwide electricity restriction of and even shutdown of high energy consumption
enterprises in China. As a result, our business was affected, leading to a loss of approximately INR 241.02 million on
account of increased costs of procuring alternative suppliers. We cannot assure you that we will not face such issues
with the failure of our suppliers which could adversely affect our EPC projects and O&M services.

Set forth below are the details of our top 10 suppliers for Fiscals 2025, 2024, and 2023:

Fiscal 2025

(In % million)

Sr. No. Name of Supplier Fiscal 2025* % of Cost of Material
Consumed™”

1 Sova Solar Limited 1,082.76 38.34
2 Purshotam Profiles Private Limited 360.94 12.78
3 Karamtara Engineering Private Limited 327.42 11.59
4 Grandlay Electricals India 151.34 5.36
5 Vijayshree Steel Industries 148.83 5.27
6 Alpex Solar Limited 120.68 4.27
7 Sns Infratech Private Limited 102.63 3.63
8 Suppliers 8" 81.41 2.88
9 Supplier 9* 62.06 2.20
10 Supplier 10* 60.25 2.13
Total Purchase from Top 10 Suppliers 2,498.32 88.45

*Names of some of our top 10 suppliers have not been included in this Red Herring Prospectus due to non-receipt of consent from such suppliers to
be named in this Red Herring Prospectus.
# Excluding purchases made for stock in trade.
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Fiscal 2024

(In % million)

Sr. No. Name of Supplier Purchase in Fiscal 2024* % of Cost of Material
Consumed
1 Waaree Energies Limited 1,052.56 27.60%
2 RenewSys India Private Limited 571.13 14.98%
3 Alpex Solar Private Limited 426.55 11.19%
4 Zhengxin Photoelectric Technology (Sugian) Co. 318.06 8.34%
Limited
5 Supplier 5* 170.46 4.47%
6 Purshotam Profiles Private Limited 140.80 3.69%
7 Sineng Electric India Private Limited 139.23 3.65%
8 Vijayshree Steel Industries 129.63 3.40%
9 Tesla Power Equipments and Projects 98.55 2.58%
10 Grandlay Electricals India 92.56 2.43%
Total Purchase from Top 10 Suppliers 3,139.53 82.33%

*Names of some of our top 10 suppliers have not been included in this Red Herring Prospectus due to non-receipt of consent from such suppliers to
be named in this Red Herring Prospectus.
* Excluding purchases made for stock in trade.

Fiscal 2023
(In < million)
Sr. No. Name of Supplier” Purchase in Fiscal 2023* % of Cost of Material
Consumed

1 Waaree Energies Limited 521.14 28.67%
2 Saatvik Green Energy Private Limited 387.25 21.31%
3 Pioneer Filmed Private Limited -Delhi 168.16 9.25%
4 Supplier 4 129.22 7.11%
5 Supplier 5* 80.00 4.40%
6 Sungrow Indai Private Limited 67.50 3.71%
7 Grandlay Electricals India 63.37 3.49%
8 Alpex Solar Private Limited 58.08 3.20%
9 Supplier 9* 57.72 3.18%
10 Targray International INC. 45.93 2.53%
Total Purchase from Top 10 Suppliers 1,578.37 86.85%

* Names of some of our top 10 suppliers have not been included in this Red Herring Prospectus due to non-receipt of consent from such suppliers
to be named in this Red Herring Prospectus.
* Excluding purchases made for stock in trade.

If we fail to properly operate and maintain our equipment and power projects, it may result in decreased performance,
reduced useful life, or even shutdowns. There is no assurance that our power generation assets will continue to perform
as expected due to several risks including local conditions, wear and tear, latent defects, design or operator errors,
early obsolescence, force majeure events, and inconsistencies in the quality of maintenance services. For example,
solar inverters are prone to breakdown and require periodic shut down for maintenance and repair. This, in turn, could
give rise to contractual penalties or liabilities for us, loss of customers and damage to our reputation. In certain cases,
this has led to, and can lead to, delay in supplying and commissioning or maintenance of break down and thus delay
our ability to recognize revenues in relation to our ongoing projects and also may lead to payment of liquidated
damages and performance guarantees. If we are unable to procure the requisite quantities of raw materials in a timely
manner and within our budgeted costs, our business, financial condition and results of operations may be adversely
affected. While there have been no such instances in the last three Fiscals, where we have failed to procure requisite
quantities of raw materials in a timely manner, we cannot assure you that any failure to procure the requisite raw
materials we will be able to arrange supply of the required materials from alternate suppliers in a timely manner.
Further, the Government of India may change its laws from time to time. We cannot assure you that any change in the
policies from the Government of India will not have an impact on our operations in terms of price. For further details,
please see “- Compliance with present and changing laws, rules and regulations and legal uncertainties may adversely
affect our business and financial performance” on page 65.

Additionally, some of our suppliers are companies of a modest scale that may be unable to supply our increasing
demand for raw materials and components as we expand our business. We may be unable to identify suppliers in new
markets or qualify their products for use in our business in a timely manner and on commercially reasonable terms.
We may also be subject to adverse local regulations for appointing suppliers. Some of our contracts require us to
comply with “Make in India” requirements for procurement of components. Any constraints on our suppliers may
result in an inability for us to meet our development plans and our obligations under our customer contracts, which
may have a material adverse effect on our business. In addition, reductions in our order volume may put pressure on
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suppliers and could result in increased material and component costs, materially and adversely affecting our business,
financial condition and results of operations.

We operate in a competitive industry and as such we may not be successful in bidding for and winning bids for
solar power projects to grow our business, which may have a material adverse effect our business, financial
condition, results of operations and prospects.

Our business depends on our ability to continually win bids for solar power projects and our current business strategy
focuses on increasing the EPC projects and expanding our operations into new geographies. We bid for such EPC
projects and compete with other EPC solutions providers based on, among other things, pricing, technical and design
and engineering expertise, financing capabilities, past experience, land bank availability and track-record.

The bidding and selection process is also affected by a number of factors, including factors which may be beyond our
control, such as market conditions or government incentive programs. Our market position therefore depends on our
financing, development and operation capabilities, reputation, experience and track-record. As we expand our
operations in terms of geographies and scale of the projects we undertake, the competition that we may face with our
competitors will increase. We believe our primary competitors are traditional EPC solution providers and solar power
companies that have their own in-house EPC and O&M operations. Some of the key players in EPC are Waaree
Energies, Tata Power, Sterling & Wilson, Vikram Solar, BHEL, Prozeal Infra, L&T and Jakson etc. (Source: CRISIL
Report).

The table below sets forth the percentage of bids by us won against the total bids that we participated in and those that
came up for auction in the solar EPC and BESS sectors in the periods mentioned:

EPC
Particulars Fiscal 2024 Fiscal 2023
Fiscal 2025
Quoted capacity (in MW) 910 725 525
Allotted capacity (in MW) 345 410 125
Total number of bids participated 4 7 4
Total number of bids won 2 3 2
Percentage of bids won against capacity of total bids (Bid success ratio) 37.91% 56.55% 23.81%
BESS
Particulars Fiscal 2024 Fiscal 2023
Fiscal 2025
Quoted capacity (in MW/MWh) 250/750 - -
Allotted capacity (in MW/MWh) 125/250 - -
Total number of bids participated 2 - -
Total number of bids won 1 - -
Percentage of bids won against number of total bids (Bid success ratio) 50% - -

Further in the current financial year till the date of this Red Herring Prospectus, the Company has participated bids to
the tune of 300 MW AC for solar EPC and 200/400 MWh for BESS. Our competitors may have greater financial
resources, a more effective or established local business presence with specific regional advantages or a greater
willingness or ability to operate with little or no operating margins for sustained periods of time. Some of our
competitors may have advantages over us in terms of greater operational, technical, management or other resources in
particular markets or in general, better and longer track records, stronger lender relations, as well as know-how of
regulatory and political challenges in the geographies in which we operate or into which we intend to expand our
operations. Any increase in competition during the bidding process or reduction in our competitive capabilities could
have a material adverse effect on our market share and on the margins, we generate from our solar power project
portfolio.

In addition, our competitors may choose to enter into strategic alliances or form affiliates with other competitors to
our detriment. Suppliers or sub-contractors may merge with our competitors which may limit the choice of
subcontractors we have available to us which may limit the flexibility of our overall service capabilities. There can be
no assurance that our current or potential competitors will not offer the services we provide comparable or superior to
those that we offer at the same or lower prices; adapt more quickly to industry challenges; or expand their operations
at a faster pace than we do. Increased competition may result in price reductions, reduced profit margins and loss of
market share, thereby causing a material adverse effect on our operations, prospects and financial condition. For further
details about the competitive nature of the solar power sector, please see “- We operate in a competitive industry and
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10.

11.

as such we may not be successful in bidding for and winning bids for solar power projects to grow our business, which
may have a material adverse effect our business, financial condition, results of operations and prospects” on page 37.

Our Registered Office and Corporate Office are located on leased premises. We cannot assure you that the lease
agreements will be renewed upon termination or that we will be able to lease other premises on the same or similar
commercial terms.

We do not own the premises on which our Registered Office and Corporate Office are located. We have been
authorized to use our Registered Office and Corporate Office by our Promoters, Pioneer Fincap Private Limited and
Pioneer Facor IT Infradevelopers Private Limited, pursuant to lease agreements dated January 1, 2025 and August 1,
2025, respectively. For further details, in relation to the properties leased by us, refer to “Our Business - Properties”
on page 209. We cannot assure you that we will continue to be able to continue operating out of our existing premises
or renew our existing leases on acceptable terms or at all. Any such event may adversely impact our operations and
cash flows and may divert management attention from our business operations. In case of any deficiency in the title
of the owners from whose premises we operate, breach of the contractual terms of the lease or rent agreements, or if
the owner of the premises do not renew the agreement under which we occupy the premises, or if they seek to renew
such agreement on terms and conditions unfavourable to us, or if they terminate our agreement, we may suffer a
disruption in our operations.

We have recently established a manufacturing facility for manufacturing of solar modules and we are in the process
of setting up a manufacturing facility for manufacturing of BESS and of establishing a manufacturing facility for
solar PV TopCon cell through one of our subsidiaries. The funding for these manufacturing facilities is based on
certain assumptions and estimates and is subject to receipt of various approvals from regulatory authorities.
Inadequate assumptions and estimates or failure to obtain the required approvals may have an adverse effect on
our business operations.

We are entering into the manufacturing sector for the first time. We have recently established a modern manufacturing
facility, at Haridwar, Uttarakhand for manufacturing of TopCon solar modules with an annual capacity of 1.2 GW,
through one of our subsidiaries ZNSHINE Solarworld Private Limited., pursuant to an Equity Co-operation Agreement
entered into with ZNSHINE PV-Tech Co. Limited. We are also setting up a battery energy storage systems (“BESS”)
production line of a capacity of 2GW in Haridwar, Uttarakhand. The setting up of the manufacturing facilities for the
manufacture of solar modules and BESS manufacturing lines are funded through debt and internal accruals.

We also intend to establish a manufacturing facility for solar PV TopCon cell with an annual capacity of 1.2 GW at
Pandhurana, Madhya Pradesh, through our subsidiary, Kartik Solarworld Private Limited, partly funded through the
Net Proceeds and the Pre-IPO Proceeds. In this regard, we have entered into a non-binding memorandum of
understanding with ZNSHINE PV-Tech Co. Limited dated September 10, 2024. For details, refer to “Objects of the
Offer” on page 102. Since this is our new venture into manufacturing, there are inherent risks related to unforeseen
challenges and our lack of first-hand experience in this sector. These risks include potential difficulties in integrating
the manufacturing workstream with our existing EPC and O&M businesses, which could affect operational efficiency
and resource allocation.

The following table discloses the amount estimated and date of estimated completion for our new facility in
Pandhurana:

Facility Amount estimated (in ¥ million) Date of estimated completion
Pandhurana, Madhya Pradesh 5,752.99 June 2027

The successful completion and operation of the manufacturing facilities are contingent upon obtaining various
approvals from regulatory authorities, including environmental clearances, land-use, and construction permits. Failure
to obtain these approvals in a timely manner or any changes in regulatory requirements could cause significant delays,
increase costs, or even halt the project. If we are unable to effectively manage these risks, our business operations,
financial condition, and future growth prospects may be materially and adversely affected.

It is further submitted that our Company has entered into the non-binding memorandum of understanding (“MOU”)
with ZNSHINE PV-Tech Co. Limited to serve as a guiding framework, allowing both parties to negotiate and finalise
the binding transaction documents, while awaiting the necessary approvals from the relevant authorities.

Our lack of experience in manufacturing, implementation and sales of solar modules, battery energy storage
systems and solar PV TopCon cell and lack of necessary experienced personnel for manufacturing of solar PV
TopCon cell may have an adverse impact on our prospects, growth, results of operations and financial condition.

Our company has no prior experience in manufacturing, implementing, or selling TopCon solar modules, battery

energy storage systems (“BESS”), or solar PV TopCon cells. This lack of experience is compounded by the absence
of experienced personnel within our organization, in the manufacturing of solar PV TopCon cell. We are establishing
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manufacturing facilities for these products, a significant undertaking given our limited internal expertise. Our success
hinges on rapidly acquiring and integrating the necessary manufacturing expertise, scaling manufacturing processes,
managing specialized component supply chains, meeting customer demands, achieving sales targets, and effectively
and strategically competing against established industry players.

Establishing and scaling manufacturing operations for products such as TopCon solar cells requires specialized
knowledge, quality control processes and experienced personnel to oversee them. Our inexperience, particularly the
lack of in-house manufacturing expertise, heightens the risk of production delays, cost overruns, and quality control
issues, potentially leading to product defects, warranty claims, recalls, and safety hazards. Furthermore, successfully
deploying and integrating these complex systems requires specialized technical expertise, which we currently lack,
potentially causing implementation difficulties, customer dissatisfaction, project delays, and cost overruns. We also
face competition from larger, more established companies with greater resources and market presence, making it
challenging to effectively market and sell our products given our sales team’s limited experience. Our dependence on
key personnel for strategic direction and operational expertise is amplified by our current limitations, and the loss of
any key individuals could significantly impact our ability to execute our business plan. These challenges significantly
increase the risk that we may not achieve our business objectives, potentially materially and adversely affecting our
business, financial condition, and results of operations.

We are yet to place orders for certain equipment and civil works for establishing a manufacturing facility at
Pandhurana, Madhya Pradesh, proposed to be part funded through this Offer. In the event of any delay in placing
the orders, or in the event the vendors are not able to provide the equipment or services in a timely manner, or at
all, it may result in time and cost over-runs thereby affecting our business, prospects and results of operations
adversely.

We intend to utilize a portion of the Net Proceeds and the Pre-IPO Proceeds for part financing the cost of establishing
a manufacturing facility at Industrial Area Village Khapakarimwar, Tehsil Sausar, District Pandhurana, Madhya
Pradesh, India for the manufacturing of solar PV TopCon cell with an annual capacity of 1.2 GW (“Pandhurana
Project”). As of the date of this Red Herring Prospectus, we have incurred an aggregate cost of X 51.80 million, with
%10.00 million advanced at the time of issue of letter of allotment and X 41.80 million advanced subsequently, out of
the total estimated cost of the Pandhurana Project i.e., ¥ 5,752.99 million. As on the date of this Red Herring
Prospectus, we are yet to place orders for % 5,497.09 million of capital expenditure to be incurred for the Pandhurana
Project of the remaining estimated cost of ¥ 5,701.19 million of the Pandhurana Project yet to be deployed. As per the
letter of allotment executed with Chhindwara Plus Developers Limited dated September 21, 2024 (“Allotment
Letter”) our Company has been allotted a plot of land at Industrial Area Village Khapakarimwar, Tehsil Sausar,
District Pandhurana, Madhya Pradesh, India (“Project Land”) which will be sub-leased by our Company to KSPL at
commercially acceptable terms. Our Company has entered into a memorandum of understanding with KSPL dated
September 29, 2024 for the usage of the Project Land. In terms of the Allotment Letter, we are required to set up our
manufacturing facility within three years from September 21, 2024. We cannot assure you that we will be able to set
up the Pandhurana Project in a timely manner or at all. For the cost estimates, we have relied on Cost Assessment
Report issued by the Independent Chartered Engineer for Pandhurana Project, along with quotations mentioned
therein. Such quotations are valid for limited periods and may be subject to revisions and are subject to other
commercial and technical factors. If there is any increase in the costs of equipment, additional costs will need to be
borne by our Company from its internal accruals. For details in relation to our objects, see “Objects of the Offer” on
page 102.

The completion of such Pandhurana Project is dependent on the performance of external agencies, which are
responsible for inter alia civil work, installation and commissioning of machinery and supply and testing of equipment.
If the performance of these agencies is inadequate, it may result in incremental cost and time overruns which could
adversely affect our business and results of operations. We may also be unable to identify suitable replacement external
agencies in a timely manner. In addition, the actual amount and timing of our future capital requirements may differ
from our estimates as a result of, among other things, unforeseen delays or cost overruns, unanticipated expenses,
regulatory changes, engineering design changes and technological changes. As a result, there can be no assurance that
we will be able to undertake such capital expenditure within the cost indicated by such quotations or that there will
not be cost escalations. In addition, Pandhurana Project may also be subject to regulatory restrictions or approvals
which we are yet to obtain, including approvals required prior to commissioning of the Pandhurana Project. Our
inability to procure such approvals or machinery and equipment at acceptable prices or in a timely manner, may result
in an increase in capital expenditure, the proposed schedule implementation and deployment of the Net Proceeds and
the Pre-IPO Proceeds may be extended or may vary accordingly, thereby resulting in an adverse effect on our business,
prospects and results of operations.

Our solar modules, battery energy storage solutions and solar PV TopCon cell that are proposed to be manufactured
at our proposed manufacturing facility, may not be accepted by our customers and/or may not be profitable or
achieve the profitability that justifies our investment, which may have an adverse impact on our prospects, growth,
results of operations and financial condition.
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We intend to foray into the manufacturing sector, through the setup of the manufacturing facilities for the manufacture
of solar modules, BESS and solar PV TopCon cell. This is our new venture into manufacturing and there are inherent
risks related to unforeseen challenges and our lack of first-hand experience in this sector. For further details, please
see “Our Business - Strategies” on page 196.

While we intend to leverage our relationships with customers of our EPC and O&M services, we cannot assure you
that the solar modules, BESS and solar PV TopCon cell proposed to be manufactured by us will be accepted by our
customers. Certain customers may require us to be specifically empanelled with them for the supply of such
components and may undertake a detailed examination of our manufacturing facilities and samples of our products
prior to empanelling us as suppliers. Our solar modules, BESS and solar PV TopCon cell may not meet the
specification, requirements or standards of potential customers and we may not be able to compete with other
established manufacturers. Our proposed manufacturing business will involve complex research and development and
existing manufacturers of such products will be more experienced and have established relationships with customers
in this area. Further, there can be no assurance that we will be able to sell sufficient quantities of solar modules, BESS
and solar PV TopCon cell, at the prices required for it to be profitable or to achieve the profitability that justifies our
investment. If the solar modules, BESS and solar PV TopCon cell, proposed to be manufactured by us are not
profitable, we may be required to incur additional expenditure to support it. The failure of the manufacturing business
to be profitable or to achieve the profitability that justifies our investment, may have an adverse impact on our
prospects, growth, results of operations and financial condition.

Any variations in our funding requirements and the proposed deployment of Net Proceeds and the Pre-IPO
Proceeds may affect our business and results of operations.

We intend to use the Net Proceeds and the Pre-IPO Proceeds for the purposes described in “Objects of the Offer” on
page 102 of this Red Herring Prospectus. Our funding requirements are based on management estimates and our
proposed Pandhurana Project we have received a Cost Assessment Report from the Independent Chartered Engineer.
The deployment of the Net Proceeds and the Pre-IPO Proceeds will be at the discretion of our Board or our IPO
Committee. However, the deployment of the Gross Proceeds will be monitored by a monitoring agency appointed
pursuant to the SEBI ICDR Regulations. We may have to reconsider our estimates or business plans due to changes
in underlying factors, some of which are beyond our control, such as interest rate fluctuations, changes in input cost,
inability to identify suitable location for our factory/offices at favourable terms and other financial and operational
factors.

Accordingly, prospective investors in the Offer will need to rely upon our management’s judgment with respect to the
use of proceeds. If we are unable to deploy the Net Proceeds or the Pre-IPO Proceeds in a timely or an efficient manner,
it may affect our business and results of operations. Furthermore, the objects of the Offer have not been appraised by
any bank or financial institution. Whilst a monitoring agency will be appointed, for monitoring utilisation of the Gross
Proceeds, the proposed utilisation of the proceeds is based on current conditions, our business plans and internal
management estimates, appraisal report and is subject to changes in external circumstances or costs, or in other
financial condition, business or strategy. Based on the competitive nature of our industry, we may have to revise our
business plan and/or management estimates from time to time and consequently our funding requirements may also
change. Our internal management estimates may exceed fair market value or the value that would have been
determined by third party appraisals, which may require us to reschedule or reallocate our capital expenditure and may
have an adverse impact on our business, financial condition, results of operations and cash flows.

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, our Company shall
not vary the objects of the Offer without our Company being authorised to do so by the Shareholders by way of a
special resolution. We may not be able to obtain the shareholders’ approval in a timely manner, or at all, in the event
we need to make such changes. Any delay or inability in obtaining such shareholders’ approval may adversely affect
our business or operations. Pursuant to the Companies Act, the promoters and controlling shareholders of our
Company, as at the time of such proposed variation, will be required to provide an exit opportunity to the Shareholders
who do not agree to such proposal to vary the objects, subject to the provisions of the Companies Act and in accordance
with such terms and conditions, including in respect of pricing of the Equity Shares, in accordance with the provisions
of the Companies Act and the SEBI ICDR Regulations.

The requirement to provide an exit opportunity to such dissenting shareholders may deter our promoters and
controlling shareholders, as at the time of the proposed variation, from agreeing to any changes made to the proposed
objects of the Offer, even if such change is in our interest. Furthermore, we cannot assure you that such promoters and
controlling shareholders will have adequate resources to provide an exit opportunity at the price prescribed by SEBI.
For further details on exit opportunity to dissenting shareholders, see “Objects of the Offer—Variation in Objects of
the Offer and Period of Utilisation” on page 114. In light of these factors, we may not be able to undertake variation
of object of the Offer to use any unutilized proceeds of the Offer, if any, or vary the terms of any contract referred to
in this Red Herring Prospectus, even if such variation is in our interest. This may restrict our ability to respond to any
change in our business or financial condition by re-deploying the un-utilized portion of the Net Proceeds and the Pre-
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IPO Proceeds, if any, or varying the terms of any contract, which may adversely affect our business, results of
operations and cash flows.

There have been certain instances of delays in payment of statutory dues by our Company in the past. Any delay in
payment of statutory dues by our Company in future, may result in the imposition of penalties and in turn may have
an adverse effect on our Company’s business, financial condition, results of operation and cash flows.

Our Company is required to pay certain statutory dues including provident fund contributions and employee state
insurance contributions as indicated in the tables below. The table below sets out details of the delays in statutory dues
payable by our Company for July 31, 2025, Fiscal 2025, 2024, and 2023:

2 million, unless otherwise indicated)

Amount Amount Amount
. . Amount . . A 5
involved in involved in involved in involved in
Name of Act Nature of Default default as on default as on default as on default as on
July 31, 2025 March 31, 2025 March 31, 2024 March 31,
2023
ESIC Act Late payment of ESIC - - 0.00 -
EPFO Act Late payment of EPF B - 0.04 -
GST Act Interest on GST - 0.03 0.79 0.05
GST Act Penalty - Negligible 0.01 -
Income Tax Act Interest on TDS - 0.08 0.01 0.03
Income Tax Act Interest on Income Tax - 4.78 - -
Custom Act Penalty - 0.02 - -
Custom Act Interest on Custom Duty 141 Negligible - -

In order to ensure that there are no similar delays in the future, our Company keeps a track of the payment dates to
ensure on-time filing. If we are unable to pay our statutory dues on time, we could we subject to penalties which could
impact our financial condition and results of operations.

As we undertake process of our EPC operations in-house, we are exposed to certain risks such as changes in
economic conditions, increasing cost of labour, delays and other unforeseen expenses, which may have an adverse
impact on our business operations.

We undertake process of our EPC operations in-house, which allows us greater control, however, it also exposes us to
certain risks that would typically be borne by third parties if we outsourced these services. For example, entering into
fixed-price contracts with third-party EPC providers would have insulated us from adverse price fluctuations for the
equipment and materials we use for constructing solar power projects. As a result, we are exposed to construction cost
risks that could be caused by various factors, including:

. changes in economic conditions.

. increases in the price and availability of labour, equipment and materials.

. inaccuracies of drawings and technical information.

. delays in the delivery of equipment and materials to project sites.

. unanticipated increases in equipment costs.

. delays caused by local and seasonal weather conditions; and

. any other unforeseen design and engineering issues, or physical, site and geological conditions, that may

result in delays.

Additionally, we will be primarily responsible for all equipment defects and construction defects, potentially adding
to the cost of construction of our solar power projects. Although we generally obtain warranties from our equipment
suppliers, we are responsible for initiating claims against equipment suppliers during the warranty period which will
also delay the construction of the project and divert personnel attention on the construction of the project. We cannot
assure you that we will be successful with such claims against our suppliers or that these claims will be resolved in a
timely manner, or at all.
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For further details about our EPC contracts, please see “Our Business — Our Business Agreements” on page 200.

We are exposed to counterparty credit risk and any delay in, or non-receipt of, payments may materially and
adversely affect our cash flows.

The credit period offered by our business partners and suppliers is generally longer than what we generally grant our
customers. There can be no assurance that we will not experience any significant cash flow mismatches in the future
or that our business partners and suppliers will continue to offer us longer credit periods than what we offer our
customers or that our cash flow management measures will function properly, or at all. This risk may be exacerbated
if there is a further decrease in holding period of trade payables or there is a requirement to pay higher price for raw
materials, spares and components or a requirement to pay excessive advances for procurement of materials. The details
of our outstanding trade receivables as a percentage to our total revenue from operations have been provided in the
table below:

Particulars Fiscal 2024 Fiscal 2023
Fiscal 2025
Trade receivables (in % million) 1,442.52 302.03 205.19
Revenue from operations (in % million) 5,447.65 5,010.16 2,324.61
Percentage of the total revenue from operations 26.48% 6.03% 8.83%

The financial condition of our customers, suppliers and other counterparties may be affected by the performance of
their business which may be impacted by several factors including general economic conditions which may be beyond
our control. A slowdown in the general economy or a potential credit crisis could cause our customers or suppliers to
suffer disruptions in their businesses or experience financial distress, their access to the credit markets could be limited,
and they could file for insolvency or bankruptcy protection and there can be no assurance regarding the continued
viability of our counterparties or that we will accurately assess their creditworthiness. Such conditions could cause our
customers to delay payment, request modifications of their payment terms, or default on their payment obligations to
us, all of which could increase our receivables.

There can be no assurance that we will be able to collect the whole or any part of any overdue payments and a
significant delay in, or non-receipt of, large payments or non-performance by our customers, suppliers or other
counterparties could adversely affect our cash flows and results of operations.

Timely collection of dues from customers also depends on our ability to complete our contractual commitments and
subsequently bill for and collect from our customers. If we are unable to meet our contractual obligations, we may
experience delays in the collection of, or be unable to collect, our customer balances, which could adversely affect our
cash flows and results of operations.

We recently incorporated some of our subsidiaries and accordingly these entities have no operating history.

Some of our subsidiaries, such as ZNSHINE Solarworld Private Limited, Kartik Solarworld Private Limited and
Solarworld BESS One Private Limited, have no operating history since each of these subsidiaries were incorporated
recently. For details, refer to “History and Certain Corporate Matters — Our Subsidiaries” on page 227.

Further, the Net Proceeds and the Pre-IPO Proceeds are proposed to be utilised for investment in one such Subsidiary,
Kartik Solarworld Private Limited, for part-financing the establishment of a 1.2 GW solar PV TopCon Cell
manufacturing facility in Pandhurana, Madhya Pradesh. For further details, see “Objects of the Offer” on page 102. In
the event our Subsidiaries continue to remain non — operational or incur losses, we may need to provide financial
support to such entities and our consolidated results of operations and financial condition will be adversely affected.
Additionally, we may not be able to recover our investment in such entities.

The projects that are included in our Order Book may be delayed, modified, cancelled not fully paid, or suspended
by our customers and, therefore our Order Book is not necessarily indicative of our future revenue or profit. Our
actual income may be significantly less than the estimates reflected in our Order Book. Any delay, failure or
execution difficulty with respect to projects in our Order Book could materially affect our business, results of
operations and financial condition

We define our Order Book as the total value of EPC contracts, BESS projects or other projects for which we have
entered into definitive contracts or have been awarded letters of intent in respect of bids, minus the revenue already
billed from those projects. The Order Book is unaudited and our Company cannot guarantee that the revenues indicated
in by our Order Book will be realised or, if realised, will be realised on time or result in profits.
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As on July 31, 2025, our outstanding Order Book was X 11,981.75 million for EPC projects, X 12,717.00 million for
BESS Projects and X 579.39 million for O&M projects. Set forth below are the details of our Order Book organized
by the types of services provided by us as of July 31, 2025 and the last three Fiscals

Particulars| Outstanding | Percentage |Outstanding as |Percentage| Outstanding |Percentage| Outstanding | Percentage

as of July 31, of Total of March 31, | of Total | as of March | of Total |as of March | of Total
2025 (inX | Order Book | 2025 (inX Order (31,2024 (in%¥| Order | 31,2023 (in (Order Book
million) million) Book million) Book % million)

EPC 11,981.75 47.40% 11,783.52 69.29% 7,692.32 94.57% 5,180.50 96.83%

BESS 12,717.00 50.31% 4,653.00 27.36% - - - -

Oo&M 579.39 2.29% 568.99 3.25% 441.76 5.43% 169.56 3.17%

Total 25,278.14 100.00% 17,005.51| 100.00% 8,134.08| 100.00% 5,350.06| 100.00%

Order

Book

The manner in which we calculate and present our Order Book information may vary from the manner in which such
information is calculated and presented by other companies, including our competitors. Our Order Book generally
represents business that we expect to materialise in the foreseeable future, cancellations or scope or schedule
adjustments may, and do occur. Although we have not had instances of cancellation, termination or suspension in the
last three Fiscals, certain of our contracts are subject to cancellation, termination, or suspension at the discretion of the
customer at any stage of the contract. There can be no assurance that orders will not be short closed, cancelled or
reduced, or that customers will fulfil their payment obligations and other obligations, in a timely manner or at all, in
accordance with the agreements, or that customers will not dispute the amounts owed to us.

Our Promoter Selling Shareholders have provided corporate guarantees to lenders for certain loan facilities availed
by our Company, which if invoked may adversely affect our Promoters’ ability to manage the affairs of our
Company and which in turn may adversely impact our business and operations.

Our Promoter Selling Shareholders have issued corporate guarantees for working capital facilities and term loans
availed by our Company and its wholly owned subsidiary ZNShine Solarworld Private Limited from HDFC Bank
Limited and Kotak Mahindra Bank, respectively. In the event of default in repayment of such borrowings by our
Company and ZNShine Solarworld Private Limited, these guarantees may be invoked by the lenders thereby adversely
affecting our Promoters’ ability to manage the affairs of our Company and further reduce our Company’s ability to
leverage its debt and this, in turn, could adversely affect our business and operations. The table below lists the details
of the facility availed and the guarantee provided:

Sr. Guarantee Amount |Outstanding | Date of | Period of | Guarantee | Guarantee | Borrower | Reason for
No. issued by sanctioned | amount as | guarantee | guarantee | issued in | Amount the
as on July | on July 31, favour of (inX guarantee
31,2025 | 2025 (inX million)
(inX million)
million)

1. | Pioneer Facor 3,084.00 2,22590| July 31, 1 year |HDFC 3,084.00 | Our Corporate
IT 2025 Bank Company | guarantee
Infradevelopers Limited on working
Private Limited capital

limits
900.00 799.16 | December | 7 years | Kotak 900.00 | Znshine Corporate
18,2024 Mabhindra Solarworld | guarantee
Bank Private on term
Limited Limited loan  and
(Wholly- | working
owned capital
subsidiary | limits
of the
Company)
1000.00 330.00| April 28, 1 years |Kotak 1000.00 | Our Corporate
2025 Mahindra Company | guarantee
Bank on working
Limited capital
limits

For further details in relation to the personal guarantees provided by the Promoter Selling Shareholder, see “History
and Certain Corporate Matters —Guarantees provided to third parties by our Promoters offering their Equity Shares
in the Offer for Sale” on page 225 of this Red Herring Prospectus.
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Our operations are subject to extensive regulations, which require us to obtain, renew and comply with the terms
of various approvals, licenses and permits. Failure to obtain such licenses and permits will adversely affect our
operations and may have an impact on our cash flows.

The power generation business in India is subject to a broad range of environmental, health, safety and other laws and
regulations. These laws and regulations require us to obtain and maintain a large number of approvals, licenses,
registrations and permits in order to develop and operate power projects. For example, we require various approvals
during the construction of our projects and prior to the issuing of a commissioning certificate, including approvals for
capacity allocation and capacity transfer, evacuation and grid connectivity and approvals from the chief electrical
inspector for the installation and energization of electrical installations at a project site. In addition, we are required to
comply with state-specific and other centre-specific requirements.

The establishment of power plants may disrupt existing land use and wildlife habitat. Further, the disposal of solar
panels can lead to the release of toxins into the earth and the atmosphere. In addition, our operations, which involve
the installation of overhead powerlines to transmit electricity produced, even if compliant with applicable
environmental standards, may negatively affect the living situation of wildlife and biodiversity in the area and we may
suffer negative publicity and reputational harm as a result. While there have been no such instances in the last three
Fiscals, if our operations violate environmental standards, we may incur costs to control and rectify the damage, legal
liabilities including damages, penalties, loss of licenses, and damage to our reputation as a responsible operator, which
may affect our ability to retain existing business and win new business. In the future, changes in law may result in
stricter regulation. Compliance with these requirements may add to our capital expenditures and operating expenses
and we may not be able to pass on these additional costs to our customers.

We cannot assure you that we will be able to apply for or renew any approvals, licenses, registrations or permits in a
timely manner, or at all, and that the relevant authorities will issue any of such approvals, licenses, registrations or
permits in the time frames anticipated by us. While we are required to obtain licenses and approvals before the
commencement of the projects we undertake, any unforeseen delay can affect our operations. Further, we cannot assure
you that the approvals, licenses, registrations and permits issued to us would not be subject to suspension or revocation
for non-compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to any regulatory
action. Our government approvals and licenses are subject to numerous conditions, some of which are onerous and
require us to make substantial expenditure. Any failure to apply for, renew and obtain the required approvals, licenses,
registrations or permits, or any suspension or revocation of any of the approvals, licenses, registrations and permits
that have been or may be issued to us, or any onerous conditions made applicable to us in terms of such approvals,
licenses, registrations or permits may adversely affect our business, prospects, reputation, financial condition, results
of operations and cash flows.

For further details about regulations and policies that affect our operations and the approvals required from relevant
statutory authorities, please see “Key Regulations and Policies” and “Government and Other Approvals” on pages 212
and 403, respectively.

Our operating results may fluctuate from quarter-to-quarter due to seasonality. There can be no assurance that our
historical results are an indicator of our future performance, and such fluctuations may have an adverse effect on
our business operations and cash flows.

Our quarterly operating results are difficult to predict and may fluctuate significantly in the future. We have
experienced seasonal and quarterly fluctuations in the past, especially in the monsoon seasons and we may experience
the same in future. For example, we have historically booked majority of our revenue from operations in the first two
quarters of a particular Fiscal year. During the monsoon season, our project sites may become inaccessible, affecting
the transportation of materials and hindering on-ground execution, potentially causing delays in project timelines.

As such, our past quarterly operating results may not be good indicators of our future performance.
The following factors could cause our operating results to fluctuate:

. Climate change and extreme weather events can affect the performance and reliability of renewable energy
systems, potentially leading to disruptions or damage to infrastructure; and

. Economic downturns and financial instability can reduce capital available for renewable energy investments.
For these or other reasons, the results of any prior quarterly or annual periods should not be relied upon as indications
of our future performance. In addition, with respect to the above factors, our actual revenue, key operating and financial

metrics and other operating results in future quarters may fall short of the expectations of investors and financial
analysts.
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Our business and profitability are substantially dependent on the availability and cost of our raw materials, and
any disruption to the timely and adequate supply of raw materials, or volatility in the prices of raw materials may
adversely impact our business, results of operations and financial condition.

We procure our raw materials, including photovoltaic cells, solar panels, inverters, transformers, electrical panels,
cables amongst other materials from third parties based on purchase orders and generally do not have firm
commitments from our suppliers. Our cost of material consumed is a significant portion of our total expenses. The
table below sets forth details of our top supplier, top five suppliers and top 10 suppliers with purchase breakup of the
last three Fiscals:

Particulars Fiscal 2024 Fiscal 2023
Fiscal 2025
Amount Percentage of | Amount | Percentage of | Amount | Percentage of
total Cost of total Cost of total Cost of
material material material
consumed consumed consumed
(Z in million) (%) m(iii‘é‘n) (%) m(;li‘;‘n) (%)

Top supplier 1,082.76 38.34 1,052.56 27.60 521.14 28.67
Top 5 suppliers 2,071.30 73.34| 2,538.77 66.58 1,285.77 70.75
Top 10 suppliers 2,498.33 88.46| 3,139.54 82.34 1,578.37 86.85
Total cost of material consumed 2,824.23 100.00| 3,813.10 100.00 1,817.45 100.00

The table below sets forth details of our cost of material consumed, including as a percentage of total revenue from
operations, from India, China and other jurisdictions during the last three Fiscals:

Particulars Fiscal 2024 Fiscal 2023
Fiscal 2025
Amount | Percentage of | Amount | Percentage of Amount Percentage of
revenue from revenue from revenue from
operations operations operations
(% million) (%) (< million) (%) (Z million) (%)

Cost of materials consumed 2,824.23 51.84 3,813.10 76.11 1,817.45 78.18
- From India 2,823.03 51.82 3,322.06 66.31 1,637.93 70.46
- From China 1.20 0.02 491.04 9.80 179.52 7.72

The absence of long-term contracts at fixed prices and the need to maintain a continued supply of raw materials may
make it difficult to resist price increases imposed by our suppliers. Additionally, our practice of absorbing minor cost
fluctuations without adjusting product pricing exposes us to the risk of margin erosion.

Our reliance on third-party suppliers without long-term contracts or exclusive arrangements exposes us to supply chain
risks. Potential disruptions, such as supplier insolvency, natural disasters, or increased material costs, could impact
our production, leading to delays, increased costs, or product shortages. We may be unable to source such raw materials
from alternative suppliers on similar commercial terms and within a reasonable timeframe. As our operations are
governed by applicable laws, including environmental regulations, manufacturing laws, and strict quality requirements
specified in customer contracts, our supplier base is limited. This limitation exacerbates the risk of being unable to
find alternative arrangements. While our suppliers have not terminated their arrangements with us at short notice in
Fiscals 2025, 2024, and 2023, we may be unable to find suitable alternatives in the event our suppliers terminate their
engagements with us in the future.

Furthermore, as we typically do not have exclusive arrangements with our suppliers, our suppliers could engage with
our competitors and prioritize supplies of their other customers, which could adversely impact our ability to procure a
sufficient quantity of raw materials at competitive rates.

Ultimately, our success depends on the uninterrupted supply of raw materials to our manufacturing facilities which is
subject to various uncertainties and risks. A failure to maintain a continuous supply of raw materials may result in our
inability to manufacture and supply products to our customers in accordance with the respective contract and on a
timely basis which might have a material and adverse effect on our business, results of operations and financial
condition. Further we are required to pay advances to our suppliers from time to time and there is no assurance that
such advances will be fully recovered.

45



24,

25.

26.

27.

Our Company has in the past undertaken a bonus issue which may impact the ability of the Company to declare
dividends or undertake bonus issuances in the future

Pursuant to the board resolution dated August 19, 2024 and shareholders’ resolution, each dated August 22, 2024, our
Company capitalised a sum from and out of the amount to the credit of the securities premium account of the Company
for the purpose of issuance and allotment of Equity Shares by way of bonus issue (“Bonus Issue”) to all its
shareholders as on the record date of August 22, 2024, in compliance with the applicable provisions of the Companies
Act, 2013, as amended. The allotment was in the ratio of 100 Equity Shares for one Equity Share held by the
shareholders of the Company as on August 22, 2024. For details, see “Capital Structure —Shares issued for
consideration other than cash or by way of bonus issue or out of revaluation reserves” on page 90. Set forth below is
the extent of reserve pre and post bonus issuance:

Particulars Pre — Bonus Issue (in % million) Post — Bonus Issue (in X million)
Reserve (security premium) 526.99 175.44

The Company’s securities premium account stood at X 1,230.50 million as on the date of this Red Herring Prospectus.
The utilisation of the Company’s free reserves in the past to undertake the aforesaid Bonus Issue may impact our
Company’s ability to declare dividends and undertake similar bonus issuances in the future.

None of our Directors have prior experience of holding a directorship in a listed company.

Except for Sushil Kumar Jain, who served as a director at Winsome Breweries Limited, a company with listed equity
shares, from 2002 to 2017, none of our Directors have prior experience holding directorships in a listed company. For
further details, please see, “Our Management — Brief profiles of our Directors” starting on page 238. Following listing
of the Equity Shares, our Company will be subject to applicable corporate governance requirements under the SEBI
Listing Regulations, including additional compliance and disclosure requirements. Any non-compliance with the
regulatory framework, arising as a result of lack of experience of our Directors, may subject us to adverse regulatory
actions, and may adversely impact our reputation, financial condition and Equity Share price

Security breaches, cyber-attacks, computer viruses and hacking activities may cause material adverse effects on our
business, financial performance and results of operations and expose us to liability, which could adversely affect
our business and our reputation.

Cyber-attacks, computer viruses or other unauthorized activity to our system, internal network, our customers’
systems, third party’s systems and information that they store and process, involving us or our third-party service
providers that we rely on for cloud storage or data processing may cause material adverse effects on our business,
financial performance and results of operations. Any inadvertent transmission of computer viruses could expose us to
a material risk of loss or litigation and possible liability.

Hacking, computer viruses and phishing attacks could result in damage to our hardware and software systems and
databases, disruptions to our business activities, including to our email and other communications systems, breaches
of security and the inadvertent disclosure of confidential or sensitive information, interruptions in access to our website
through the use of “denial of service” or similar attacks, and other material adverse effects on our operations.

As techniques used to breach security change or evolve frequently and are often not recognized until launched against
a target, we may not be able to implement new security measures in a timely manner or, if and when implemented,
could be circumvented. Moreover, if a computer virus or hacking affects our systems and is highly publicized, our
reputation and brand names could be materially damaged. Any attempts to gain access to our systems or facilities
through various means, including hacking into our or our customers’ systems or facilities, or attempting to fraudulently
induce our employees, customers or others into disclosing usernames, passwords, or other sensitive information, which
may in turn be used to access our IT systems and gain access to our or our customers’ data or other confidential,
proprietary, or sensitive information, could have a material adverse impact on our reputation, business and results of
operations. While there have been no such instances of breach of security in the last three Fiscals, if security measures
are breached because of employee theft, exfiltration, misuse or malfeasance, our or third party actions, omissions, or
errors, unintentional events, deliberate attacks by cyber criminals or otherwise, or if design flaws in our software or
systems are exposed and exploited, our relationships with customers could be damaged, and we could incur liability.

We may be subject to unforeseen costs, liabilities or obligations when providing O&M services. In addition, certain
of our O&M contracts include provisions permitting the counterparty to terminate the agreement for convenience.
This may materially and adversely affect our business, financial condition and results of operations.

We provide ongoing O&M services to our customers for whom we have commissioned EPC contracts or, separately,
under O&M contracts executed with third-parties, pursuant to which we generally perform standard activities
associated with operating a fully or partially commissioned solar power project, including monitoring, control, data
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recording and reporting, compliance activities, energy forecasting, scheduled and unscheduled maintenance, cleaning
and overall operational management of the project.

The table below sets forth the details of the revenue from O&M services for the Fiscals years ended March 31, 2025,
March 31, 2024, and March 31, 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue from O&M and other 56.97 44.15 22.05
services (in < million)

Percentage of the total revenue 1.05% 0.88% 0.95%
from operations of the
Company

The duration of the O&M contracts are generally fixed for period ranging from two to five years. Upon the expiry of
these contracts, there is no assurance that we will be able to continue providing O&M services for those projects,
which could impact our future revenue streams. Additionally, after the termination of our O&M services, we will no
longer have control over the maintenance and operation of such installations.

While there have been no such instances in the last three Fiscals, where our customers have terminated such O&M
contracts before the expiry of the fixed term, we cannot assure you that none of our customers will not terminate their
O&M contracts. In cases of premature termination, as per our O&M contracts we are able to recover the actual costs
incurred on the O&M services provided till such termination, however we do not recover the total payments which are
due as per the contract. The exercise of such termination rights, or the use of such rights as leverage to re-negotiate
terms and conditions of the O&M contract, including pricing terms, could materially and adversely affect our business,
financial condition and results of operations.

Technological changes, evolving customer requirements and emerging industry trends may affect our business,
may render our current technologies obsolete and may require us to make substantial capital investments. If we are
unable to adapt in a timely manner to changing market conditions, evolving customer requirements or technological
changes, our business, financial condition and results of operations could be materially and adversely affected.

Our business functions in a sector highly dependant on technology and as a result the possibility of technological
obsolescence is greater than companies in more conventional industries. Our future success depends, in part, on our
ability to respond to technological advances, evolving customer requirements and emerging industry standards and
practices on a cost-effective and timely basis. The development and implementation of such technology entails
technical and business risk and significant implementation costs. Our management and design and engineering teams
keep themselves abreast with the latest developments in the solar cell and modules technology. We cannot assure you
that we will be able to successfully implement new technologies or adapt our processing systems to evolving customer
requirements or emerging industry standards. For instance, although we use TopCon cell capabilities in our EPC
projects and have plans to enter into manufacturing of such cells, there can be no assurance that TopCon will be the
future technologies for solar cells. Changes in technology may make newer solutions more competitive than ours or
may require us to make additional capital expenditure to upgrade our facilities and technology. If we are unable, for
technical, legal, financial or other reasons, to adapt in a timely manner to changing market conditions, evolving
customer requirements or technological changes, our business, financial condition and results of operations could be
materially and adversely affected.

Our funding requirements and the proposed deployment of Net Proceeds and the Pre-IPO Proceeds have not been
appraised by any bank or financial institution or any other independent agency and our management will have
broad discretion over the use of the Net Proceeds and the Pre-IPO Proceeds.

We intend to utilize the Net Proceeds and the Pre-IPO Proceeds for capital expenditure required for setting up a new
manufacturing facility at Pandhurana, Madhya Pradesh, and for general corporate purposes. Our funding requirements
mentioned in this Red Herring Prospectus have not been appraised by any bank or financial institution and are based
on management estimates and internal management information systems and our business plan.

Based on the competitive nature of our industry, we may have to revise our business plan and/or management estimates
from time to time and consequently our funding requirements may also change. Accordingly, prospective investors in
the Offer will need to rely upon our management’s judgment with respect to the use of Net Proceeds and the Pre-IPO
Proceeds. The use of the Net Proceeds and the Pre-IPO Proceeds for purposes identified by our management may not
result in actual growth of our business, increased profitability or an increase in the value of our business and your
investment.

Further, certain other information contained in this Red Herring Prospectus, apart from our funding requirements and
our intended use of Net Proceeds and the Pre-IPO Proceeds, have not been appraised by any bank, financial institution
or independent agency are based on management estimates and internal management information systems and our
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business plan. We may have to revise our funding estimates, future projects and the estimated commencement and
completion dates of our projects depending on future contingencies and events, including, among others, changes in
laws and regulations, competition, the receipt of statutory and regulatory approvals and permits, the ability of third
parties to complete their services on schedule and on budget, delays, cost overruns or modifications to our future
projects, the commencement of new projects and new initiatives and changes in our business plans due to prevailing
economic conditions.

For further details, please see “Objects of the Offer” on page 102.

A portion of our funding requirements and proposed deployment of the Net Proceeds and the Pre-IPO Proceeds
are based on management estimates and may be subject to change based on various factors, some of which are
beyond our control.

While our Company will receive proceeds from the Fresh Issue and the Pre-IPO Proceeds, it will not receive any
proceeds from the Offer for Sale. We intend to use the Net Proceeds and the Pre-IPO Proceeds for the purposes
described in “Objects of the Offer” on page 102 of this Red Herring Prospectus. As on the date of this Red Herring
Prospectus, our funding requirements are based on management estimates, current circumstances of our business, the
prevailing market condition and other commercial and technical factors and have not been appraised by any bank or
financial institution or any other independent agency. They are based on current conditions and are subject to change
in light of financial condition, business strategy and external factors such as market conditions, competitive
environment and interest or exchange rate fluctuations and other external factors which may not be within the control
of our management. While we will use the Net Proceeds and the Pre-IPO Proceeds for purposes such as investment
for the greenfield project in relation to setup of the manufacturing facility for the manufacture of solar PV TopCon
cell at Pandhurana, Madhya Pradesh, the amount of Net Proceeds and the Pre-IPO Proceeds to be actually used will
be based on our management’s discretion.

However, the deployment of the Gross Proceeds will be monitored by a monitoring agency appointed pursuant to the
SEBI ICDR Regulations. Our internal management estimates may exceed fair market value or the value that would
have been determined by third-party appraisals, which may require us to reschedule or reallocate our expenditure and
may have an adverse impact on our business, financial condition, results of operations and cash flows. We may have
to reconsider our estimates, or business plans due to changes in underlying factors, some of which are beyond our
control, such as interest rate fluctuations, changes in input cost, and other financial and operational factors.
Accordingly, prospective investors in the Offer will need to rely upon our management’s judgment with respect to the
use of Net Proceeds and the Pre-IPO Proceeds. If we are unable to deploy the Net Proceeds and the Pre-IPO Proceeds
in a timely or an efficient manner, it may affect our business and the results of operations.

The generation of electricity from solar source depends heavily on suitable meteorological and climate conditions
and our business prospects and future financial performance depends on such favourable and stable conditions.
Unfavourable weather conditions could have a material adverse effect on our business, financial condition and
results of operations.

The electricity produced and revenues generated by our solar projects are highly dependent on suitable solar irradiation
levels, associated weather conditions and other climate conditions (including conditions resulting from man-made
causes, such as smog conditions from crop burning or industrial pollution), which are beyond our control.
Unfavourable weather and atmospheric conditions could impair the effectiveness of our assets or reduce their output
beneath their rated capacity or require the shutdown of key equipment, impeding the operations of our solar assets and
our ability to achieve certain performance thresholds pursuant to our power purchase agreements (“PPAs”), forecasted
revenues and cash flows. The occurrence of natural disasters, which may lead to or exacerbate any existing technical
defaults in our grid systems, may result in a complete shutdown of certain of our projects for a prolonged period of
time.

Under the terms of our EPC contracts, we are typically required to maintain certain minimum capacity utilization
factor (“CUF”) levels at our power plants, failing which, we are required to provide monetary compensation by paying
for the shortfall at the average power purchase cost. While our EPC contracts contain force majeure provisions which
allow us to avail relief in case of any breach of our obligations on account of certain events, which include, amongst
others, acts of god such as typhoons, floods, cyclones, earthquakes, tsunamis, there cannot be any assurance that we
will be able to enforce any such relief. Accordingly, any failure to maintain power generation outputs could make us
suffer monetary consequences, which may adversely affect our cash flows and financial condition.

We base our investment decisions with respect to each of our solar project on the findings of related solar resource
assessments and other technical studies conducted on-site prior to construction. However, actual climatic conditions
at a project site may not conform to the findings of these studies and therefore, our facilities may not meet the
anticipated production levels or the rated capacity of our generation assets, which could adversely affect our business,
prospects, financial condition, results of operations and cash flows. Sustained unfavourable weather could
unexpectedly delay the installation of solar energy systems, which could increase the cost of such projects.
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The proceeds from the Offer for Sale will be paid to the Promoter Selling Shareholder.

This Offer is being undertaken as a Fresh Issue of Equity Shares as well as an Offer for Sale of Equity Shares by the
Promoter Selling Shareholder. The Promoter Selling Shareholder has confirmed and authorized the transfer of its
portion of the Offered Shares pursuant to the Offer for Sale, as set out below:

Promoter Offered Aggregate Date of Date of | Offer for | Pre-Offer % | Average | Offer for
Selling Shares* amount of consent board | Saleis °x’ | of paid-up cost per | Sale is ‘x’
Shareholder Offer for Sale letter | resolution | times of | equity share | Equity | % of the
(in % million) Fresh capital of Share of total
Issue Promoter | face value | Offer size
Selling of TS )
Shareholder
Pioneer Facor| Upto[e] Up to 500.00 | September | September |  0.11" 39.35% 0.51 10.20"
IT Equity Shares 25,2024 | 25,2024
InfraDevelopers | of face value
Private Limited | of %5 each

" Our Company, in consultation with the Book Running Lead Managers, has undertaken a Pre-IPO Placement of 3,124,548 Equity Shares, by way
of a further issue at an issue price of T 352.05 (including a premium of ¥347.05 per Equity Share) for a cash consideration of % 1,100.00 million on
November 21, 2024. The size of the Fresh Issue has been reduced by I 1,100.00 million and, accordingly, the size of the Fresh Issue is up to 3
4,400.00 million.

The Promoter Selling Shareholder shall be entitled to the proceeds from the Offer for Sale. Our Company will not
receive any proceeds from the Offer for Sale. For further details, please see “The Offer”, “Capital Structure” and
“Objects of the Offer” on pages 72, 87, and 102, respectively.

Our intellectual property rights may not be adequately protected against third party infringement. This could have
a material adverse effect on our business which in turn adversely affect results of operations.

©)

We have filed an application for grant of trademark in India for our logo “ soarworis ” under class 9 of the Trademarks
Act as on the date of this Red Herring Prospectus. Our application has been objected pursuant to an objection dated
April 3, 2024. In the situation where we do not obtain such registration, it would adversely impact our reputation and
presence in the market. Our process knowledge and execution capabilities are significant independent assets, which
may not be adequately protected by intellectual property rights such as patent registration. Some of our process
knowledge is protected only by secrecy. As a result, we cannot be certain that our process knowledge will remain
confidential in the long run. A significant number of our employees have access to confidential customer design and
process knowledge of the services and there can be no assurance that this information will remain confidential.
Moreover, certain of our employees may leave us and join our various competitors or form a competing business. The
potential damage from such disclosure is increased as many of our designs and products are not patented, and thus we
may have no recourse against copies of our products and designs that enter the market subsequent to such leakages. In
the event that the confidential technical information in respect of our products or business becomes available to third
parties or to the general public, any competitive advantage we may have over other companies in the precision products
sector could be harmed. If a competitor is able to reproduce or otherwise capitalize on our technology, it may be
difficult, expensive or impossible for us to obtain necessary legal protection. Consequently, any leakage of confidential
technical information could have an adverse effect on our business, results of operations, financial condition and future
prospects.

Our Company and some of our Directors, Promoters, Subsidiaries and Group Companies are involved in certain
legal and other proceedings. Any adverse outcome in such proceedings may have an adverse effect on our business,
results of operations and financial condition.

In the ordinary course of business, our Company and some of our Directors, Promoters, Subsidiaries and Group
Companies are involved in certain legal proceedings, which are pending at different levels of adjudication before
various courts, tribunals and statutory, regulatory and other judicial authorities in India, and, if determined adversely,
could affect our reputation, business, results of operations and financial condition. We cannot assure you that these
legal proceedings will be decided favourably or that no further liability will arise from these claims in the future. A
summary of outstanding litigation involving our Company, Directors, Promoters, Subsidiaries, Key Managerial
Personnel and Senior Management (“Relevant Parties™) (as applicable) are set forth below:
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Name of entity Criminal Tax Statutory or | Disciplinary | Material civil Aggregate amount
proceedings | proceedings | regulatory |actions by the| litigations” | involved* (Z in million)
proceedings SEBI or
Stock

Exchanges

against our

Promoters
Company
By our Company Nil Nil NA NA Nil Nil
Against our Company Nil 3 Nil NA Nil 7.71
Directors (Other than our Promoters)
By our Directors Nil Nil NA NA Nil Nil
Against our Directors Nil Nil Nil NA Nil Nil
Promoters
By our Promoters 1 Nil NA NA 1 Nil
Against our Promoters Nil 2 Nil Nil Nil 1.86
Subsidiaries
By our Subsidiaries Nil Nil NA NA Nil Nil
Against our Nil Nil Nil NA Nil Nil
Subsidiaries
Key Managerial Personnel”
By our Key Nil NA NA NA NA Nil
Managerial Personnel
Against our Key Nil NA Nil NA NA Nil
Managerial Personnel
Senior Management”"
By our Senior Nil NA NA NA NA Nil
Management
Against our Senior Nil NA Nil NA NA Nil
Management

* To the extent quantifiable.

#  In accordance with the Materiality Policy.

~ Other than the Executive Directors of our Company

M Other than the Key Managerial Personnel of our Company

As on the date of this Red Herring Prospectus, there is no outstanding litigation involving our Group Companies which
may have a material impact on our Company.

Involvement in such proceedings could divert our management’s time and attention. For details, please see
“Outstanding Litigation and Material Developments” on page 398. Our Company currently does not have any group
company.

We cannot assure you that any of the outstanding material litigation matters will be settled in our favour or in favour
of the Relevant Parties, or that no additional liability will arise out of these proceedings. The amounts claimed in these
proceedings have been disclosed to the extent ascertainable and include amounts claimed jointly and severally.

Further, SEBI has issued an adjudication order dated December 31, 2019 (“Order”) pertaining to the buying, selling,
and dealing in shares of Gangotri Textiles Limited and addressing Mr. Praveen Poddar in his individual capacity.
While one of our Promoters, Sushil Kumar Jain and one of our Promoter Group members, Pioneer TCP Stock Brokers
Private Limited, among others have been named in the Order, the final findings of SEBI in the Order pertains solely
to Mr. Praveen Poddar. Further, Pioneer TCP Stock Brokers Private Limited and Sushil Kumar Jain were not named
as parties in the Order.

We cannot assure you that there will not be any subsequent action in such matter involving one of our Promoters,
Sushil Kumar Jain and one of our Promoter Group members, Pioneer TCP Stock Brokers Private Limited. Any
negative regulatory action in this regard, could significantly impair our ability to access capital markets in the future,
limiting our growth and strategic options.

If any new developments arise, such as a change in Indian law or rulings against us by appellate courts or tribunals,
we may need to make provisions in our financial statements that could increase our expenses and current liabilities.
Any adverse decision in any of these proceedings may have an adverse effect on our business, results of operations
and financial condition.

Any downgrade in our credit ratings may increase interest rates for refinancing our borrowings, which would
increase our cost of borrowings, and adversely affect our ability to borrow on a competitive basis.

Credit ratings reflect the opinions of ratings agencies on our financial strength, operating performance, strategic
position and ability to meet our obligations. For instance, we have received a long-term rating of CARE BBB+ (Stable)
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as of February 13, 2025. Although, there has been no downgrade in our credit rating in the last three Fiscals, any future
downgrade in our credit ratings may result in increased interest rates for refinancing our borrowings, which would
increase our cost of borrowings, and may adversely affect our future issuances of debt and our ability to borrow on a
competitive basis. Further, any downgrade in our credit ratings may also lead to an increase in the interest rate that we
have to pay our lenders. If any of these risks materialize, it could materially and adversely affect our business, cash
flows, financial condition and results of operations.

If we are unsuccessful in implementing our strategies, particularly our growth strategy, our business, financial
condition, results of operations and cash flows may be adversely affected.

The success of our business depends greatly on our ability to effectively implement our strategies, particularly our
growth strategy. The key focus of our business strategies is portfolio growth. Our portfolio growth is dependent on
our ability to bid and acquire future projects. Further, our business has historically been concentrated in states like
Uttar Pradesh, Telangana, Maharashtra, Rajasthan, Haryana and Delhi. Accordingly, we have limited experience in
expanding our geographical footprint in pursuing portfolio growth. For more details, please refer to “Our Business —
Strategies” on page 196.

Even if we have successfully executed our business strategies in the past, we cannot assure you that we will be able to
execute our strategies on time and within the estimated budget, or that we will achieve expected results. We expect
our strategies to place significant demands on our management and other resources and require us to continue
developing and improving our operational, financial and other internal controls as well as technology system. We may
be unable to sustain such growth in revenues and profits or maintain a similar rate of growth in the future. Further, as
we grow and diversify, we may be unable to execute our projects efficiently, which could result in delays, increased
costs and diminished quality and may adversely affect our reputation. If we are unable to implement our growth
strategy effectively, our business, financial condition, results of operations and cash flows may be adversely affected.

Implementing our growth strategy will also depend to a significant extent on our ability to obtain the necessary funding
and maintain our access to multiple funding sources on acceptable terms. We require significant capital to grow our
business and fund the construction, operation and development of our projects under the RESCO Model. Historically,
we have used loans and equity contributions to fund our project development. We may refinance our current debt or
incur additional debt with proceeds from third party financing options, including any bank loans, equity partners,
financial leases and securitization. However, we cannot guarantee that we will be successful in refinancing our current
debt or locating additional suitable sources of financing in the time periods required or at all, or on terms or at costs
that we find attractive or acceptable. In addition, rising interest rates could adversely impact our ability to secure
financing on favourable terms.

Installing and constructing solar projects under the RESCO Model requires significant upfront capital expenditure and
there may be a significant delay before we can recoup our investments through the long-term recurring revenue of our
projects.

Any additional equity financing may be dilutive to our shareholders and any debt financing may contain restrictive
covenants that limit our flexibility going forward. Furthermore, our credit ratings may be downgraded, which would
adversely affect our ability to refinance debt and increase our cost of borrowing. Failure to manage discretionary
spending and raise additional capital or debt financing as required may adversely impact our ability to achieve our
intended business objectives. For details regarding our financial indebtedness, see “Financial Indebtedness” on page
394.

The operation of our businesses is highly dependent on information technology, and we are subject to risks arising
from any failure of, or inadequacies in, our information technology (“IT”) system.

Our operations rely heavily on the effectiveness of our IT systems and rely on our IT systems for various internal
processes, such as procurement, staffing, customer relations and accounting. We also need to have sophisticated
technology systems in place to anticipate and meet the further growth and expansion requirements of our business.
Any failure of, or inadequacies in our IT systems would impair our ability to effectively carry out our business
operations, which could materially and adversely affect our competitiveness, financial condition, cash flows and results
of operations. While we regularly monitor and upgrade our IT systems, we cannot assure that we will be able to
continue to do so in the future in a time and cost-efficient manner. Although we back up our business data regularly
and have a contingency disaster recovery database / back up for our businesses, there is no assurance that our disaster
recovery planning is adequate for all eventualities. Our technology operations are also vulnerable to disruptions from
human error, catastrophic events including natural disasters, power failure, computer viruses, spam attacks, ransom
ware, distributed denial of services attacks, unauthorized access, data leakage and other similar events, and we may
not be able to adapt to the evolving technology in the industry. An external information security breach, such as hacker
attacks, frauds, virus or worm infestation of our IT systems, or an internal problem with information protection, such
as failure to control access to sensitive systems, could materially interrupt our business operations or cause disclosure
or modification of sensitive or confidential information.

51



38.

39.

We may be subject to significant risks and hazards when operating and maintaining our solar power projects, for
which our insurance coverage might not be adequate. Failure to maintain adequate insurance coverage can trigger
breach of the relevant EPC contracts thereby having a material adverse impact on our operations.

Power generation involves hazardous activities, including delivering electricity to transmission and distribution system
We may be subject to significant risks and hazards during the operation and maintenance of our solar power projects,
including natural disasters, earthquake, fire, flood, lightning, cyclones and other hazards, such as equipment failures
structural collapse and other unforeseen events.

These and other hazards can cause significant personal injury or loss of life, severe damage to and destruction of
property, plant and equipment and contamination of, or damage to, the environment and may result in the suspension
of operations. While there have been no such instances in the last three Fiscals, the occurrence of any one of these
events may result in our being named as a defendant in lawsuits asserting claims for substantial damages, including
for cleanup costs, personal injury and property damage and fines and/or penalties.

We maintain an amount of insurance protection that we consider adequate, but we cannot provide any assurance that
our insurance will be sufficient or effective under all circumstances and against all hazards or liabilities to which we
may be subject. Our insurance coverage for our Ongoing Projects as of July 31, 2025, March 31, 2025, March 31,
2024, and March 31, 2023 are provided in the table below:

Particulars As of July 31, 2025 As at March 31, As at March 31, As at March 31, 2023
2025 2024
Insurance coverage 54,788.85 51,539.98 12,004.20 20,978.71
(in X million)

Failure to maintain or obtain adequate insurance coverage could result in breaches of the relevant EPC contracts, which
may expose us to contractual liabilities. Such breaches may lead to penalties, project delays, or contract terminations,
and could have a material adverse impact on our business, financial condition, and results of operations. Inadequate
insurance coverage may also affect our ability to secure future projects or financing, further exacerbating potential
risks. While there has been no instance in the last three Fiscals where any event occurred where we experienced losses
exceeding our insurance coverage, there is no assurance that such instance will not arise in the future.

Our insurance coverage is subject to deductibles, caps, exclusions and other limitations. A loss for which we are not
fully insured could have an adverse effect on our business, financial condition, results of operations or cash flows. Due
to rising insurance costs and changes in the insurance markets, we cannot provide any assurance that our insurance
coverage will continue to be available at all or at rates or on terms similar to those presently available. Any losses not
covered by insurance could have an adverse effect on our business, financial condition, results of operations and cash
flows. We cannot assure you that any of our insurance claims will be honoured fully or on time. While there have been
no instances of any insurance claim exceeding the liability covered under insurance in last three Fiscals, any payments
we make to cover any losses, damages or liabilities or any delays we experience in receiving appropriate payments
from our insurers could have an adverse effect on our business, financial condition, cash flows and results of
operations. For details regarding our insurance, see “Our Business — Insurance” on page 205.

Employee shortages, rising employee costs and high attrition rates may harm our business and increase our
operation costs, which could have a significant impact on the operations of our Company

We are dependent on a highly qualified, experienced and capable management team for setting our strategic business
direction and managing our business. Our ability to meet continued success and future business challenges depends
on our ability to attract, recruit and retain experienced, talented and skilled professionals. Without a sufficient number
of skilled employees, our operations and manufacturing quality could suffer. Competition for qualified technical
personnel as well as sales personnel with established customer relationships is intense, both in retaining our existing
employees and when replacing or finding additional suitable employees.

As of July 31, 2025, we had 277 full-time employees who performed a variety of functions across the business
operations of our Company.

Our attrition rate for Fiscals 2025, 2024 and 2023 are provided in the table below:

As of March 31, 2025
34.00%

As of March 31, 2024
11.36%

As of March 31, 2023
22.82%

Particulars
Attrition rate (%)

The low-cost workforce in India provides us with a cost advantage. However, we have observed an overall tightening
of the employee market and an emerging shortage of skilled labour. Failure to obtain stable and dedicated employee
support may cause disruption to our business that harms our operations. Furthermore, employee costs have increased
in India in recent years and may continue to increase in the near future. To remain competitive, we may need to increase
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the salaries of employees to attract and retain them, which may in turn lead to increased costs and reduced margins.
For details regarding our human resources, see “Our Business — Human Resources” on page 208.

We may also require a long period of time to hire and train replacement personnel when skilled personnel terminate
their employment with us. We may also be required to increase our levels of employee compensation and benefits
more rapidly than in the past to remain competitive in attracting skilled personnel. If we cannot attract and retain
qualified personnel, it could have a material adverse impact on our business, financial condition, and results of
operations.

Large scale attrition, especially at the senior management level, can make it difficult for us to manage and grow our
business. The loss of key managerial personnel or our inability to replace them could hinder our ability to grow, to
execute our strategy, enhance our brand image, secure funding, make strategic decisions and to manage running of our
operations, which would have an adverse effect on our results of operations and financial position.

We are dependent on our Promoters, Directors, Key Managerial Personnel and Senior Management. If we are
unable to retain our Promoters, Directors, Key Managerial Personnel and Senior Management, it can have a
material adverse impact on our business performance.

We are dependent on our Promoters, Directors, Key Managerial Personnel and Senior Management as well as persons
with technical expertise for setting our strategic business direction and managing our business. In addition, we depend
on the continued services and performances of management personnel at our Company and our Subsidiaries for project
implementation, the management and running of our daily operations and the planning and the successful execution
of our business strategy. The loss of one or more key executives could have a negative impact on our business

Except as disclosed in the section titled “Our Management” on page 236, we have not experienced any attrition of
Promoters, Directors, Key Managerial Personnel or members of the Senior Management, in the last three Fiscals. We
cannot assure you that we will be able to retain our employees or find adequate replacements in a timely manner, or at
all. There is intense competition for experienced management personnel with technical and industry expertise in the
renewable energy business. In particular, any loss or interruption in the services of our Senior Management would
significantly affect our ability to effectively manage our operations and to meet our strategic objectives. In addition,
we would incur additional expenses and need to devote significant time and resources to recruit and train replacement
personnel, which could further disrupt our business and growth.

Our EPC projects and subsequent O&M services are subject to risks of operational hazards and can cause injury
to people or property in certain circumstances, the occurrence of which may hamper our reputation, business,
financial condition, and results of operations.

Our business operations require individuals to work with heavy machinery and other materials at significant heights
and involving the manual handling of large and heavy components. These activities could cause potential harm and
injury due to human errors or machine malfunctions. Although there have been no fatal incidents which have occurred
at our project sites in the last three Fiscals, we cannot assure you that there will be no accident or injury at our project
sites in the future. Any accident or injury that occurs in the course of our operations could result in disruptions to our
business and have legal and regulatory consequences and we may be required to compensate such individuals or incur
other costs and liabilities, any and all of which could adversely affect our reputation, business, prospects, financial
condition and results of operations. Further, there can be no assurance that our insurance policies will provide adequate
coverage in the event of a legal claim.

Our company faces a potential risk related to the future pricing and commercial viability of domestically
manufactured solar cells.

Our Company faces a potential risk related to the future pricing and commercial viability of domestically manufactured
solar cells. Consequently, the commercial viability of the production line is expected to be maintained as long as the
selling price remains above the cost of manufacturing these solar cells. Given the prevailing prices and the expected
reduction due to capacity additions, the plant is projected to achieve commercial viability immediately upon reaching
commercial operation in March 2027. If the market price falls below the manufacturing cost, it could pose a significant
risk to our company’s financial performance.

We have indebtedness and have also guaranteed, and provided collateral to secure, certain financing obligations of
our Subsidiaries, all these could adversely affect our business, prospects, financial condition, results of operations
and cash flows.

As on March 31, 2025, we had total borrowings (including current maturity of term loans) of % 1,145.54 million, with
a debt to equity ratio of 0.37. Generally, these borrowings relate to the financing for our projects and are secured by
project assets. Subject to the limits contained in agreements governing our existing borrowings, we and our
Subsidiaries may incur substantial additional borrowings from time to time to finance working capital, capital
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expenditures, investments or acquisitions, or for other purposes in the future. Additionally, our Company has provided
and availed certain loans / advances from the related parties. For details see, “Summary of Offer Document — Summary
of Related Party Transactions” and “Financial Information — Note 38. Related Party Disclosures” on pages 22 and
317.

For further detail regarding our indebtedness, please see “Financial Indebtedness” on page 394.
Our debt and leverage position could have significant consequences on our operations, including:

. reducing the availability of our cash flows to fund working capital, capital expenditures, acquisitions and
other general corporate purposes as a result of our debt service obligations.

. limiting our ability to obtain additional financing.
. impact our credit rating.
. limiting our flexibility in planning for, or reacting to, changes in our business, the industry in which we

operate and the general economy; and
. increasing the cost of any additional financing.

We are subject to certain restrictive covenants under these loan agreements and our inability to generate sufficient cash
flows to satisfy those obligations and covenants under the guarantees and loan agreements could result in an event of
default which, if not cured or waived, could result in the acceleration of some or all our debt, and would materially
and adversely affect our financial condition and results of operations. While some of these guarantees may be released,
provided that certain conditions under the terms of the financing arrangements are met by the Subsidiaries, there can
be no assurance that the Company’s Subsidiaries will be able to meet those conditions and the Company’s guarantee
obligations will remain until such time these conditions are satisfied. While there have been no instances in the last
three Fiscals where we have failed to meet our guarantee obligations, we cannot assure you that we will continue to
meet all our guarantee obligations in the future. For further details, please see “Financial Indebtedness” on page 394.

Our ability to meet our payment obligations under our outstanding debt depends on our ability to generate significant
cash flows in the future. If any such loans / advances are not recoverable, it may necessitate provisions for bad debts,
which would reduce profits. Additionally, any impairment of securities would negatively impact the balance sheet and
income statement. We are in the early stages of operations, with our operational projects only recently commencing
operations and many of our projects capitalized in the recent financial years and currently in the construction stage.
These projects are expected to be operational in subsequent periods. We use cash flow forecasting models in an effort
to ensure that we have sufficient funds to meet our payments when due. These models consider the maturity of our
financial investments, committed funding and projected cash flows from operations. However, our model is subject to
uncertainties and assumptions and overall, our ability to generate cash flows is, to some extent, is subject to general
economic, financial, competitive, legislative and regulatory factors, as well as other factors that are beyond our control.
We may have difficulty in meeting our payment obligations, which could result in an event of default which, if not
cured or waived, could result in the acceleration of some or all our debt.

If our contingent liabilities materialize, our results of operations could be adversely affected.
The following table sets forth the principal components of our contingent liabilities as of March 31, 2025:

(< in million)

Particulars As of March 31, As of March 31, As of March 31,
2025 2024 2023
Disputed statutory liability of Company (refer note (i)) 7.71 7.71 -
Corporate guarantees for financial obligations of other 65.42 70.27 -
related party (refer note (ii))
Corporate guarantees for financial obligations of 660.16 - -
subsidiary (refer note (ii))
Corporate guarantees for financial obligations of joint 2.78 9.48 15.51
ventures (refer note (ii))
Disputed loan and advances of Company (refer note (iii)) - - 38.56
Note:
(i) Disputed demand for Income tax includes a dispute of Rs.7.71 millions for financial year 2022- 23 between the Company and income

tax department for which the Company has filed appeals with respective authorities. The Company also believes that the above issues,
when finally settled are not likely to have any significant impact on the financial position of the Company.

(ii) The Company had provided a corporate guarantee to the bank for financing extended to joint venture, subsidiary and related party. In
the event that the joint venture, subsidiary and related party fails to meet its repayment obligations of loan, the Company will be required
to fulfill the loan obligations. However, corporate guarantee was issued based on the joint venture, subsidiary's and related party
creditworthiness and its strong repayment history, with no prior defaults. Therefore, the Company has not recognised a liability in
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relation to this corporate guarantee given to joint venture and related party. The impact of corporate guarantee commission is not
material to the Company.

(iii) The Company had given total advances of Rs. Nil (March 31, 2023: Rs. 38.56 millions and April 01, 2022: Rs. 38.56 millions) in different
tranches requirements to Karmic Energy Private Limited ("KEPL") for acquiring majority stake in the said Company. The Company
had also remitted as a partial payment towards one time settlement of Karmic Energy Private Limited Loan Account with State Bank of
India in financial year 2020-21. The matter is subjudice & being followed up.

Our contingent liabilities include corporate guarantees for financial obligations of our Company, other related party,
joint ventures and disputed loans and advances of Karmic Energy Private Limited. Most of the liabilities have been
incurred in the normal course of business. If these contingent liabilities were to fully materialize or materialize at a
level higher than we expect, it may materially and adversely impact our business, results of operations and financial
condition. If we are unable to recover payment from our customers in respect of the commitments that we are called
upon to fulfil, our business, results of operations and financial condition may be materially and adversely impacted.
For further information, see “Financial Information” on page 263.

We may be subject to unionisation, work stoppages or increased labour costs, which could adversely affect our
business and results of operations

As on the date of this Red Herring Prospectus, none of our employees are unionised into labour unions. However, any
such labour unions may organise work stoppages and strikes which could materially disrupt our operations. We are
also subject to several stringent labour laws that protect the interests of workers, including the Industrial Disputes Act,
1947, which imposes financial obligations on employers upon retrenchment. While we have not faced any labour
unrest in the last three Fiscals, any future labour unrest including labour disputes, strikes, lockouts or industrial
accidents experienced by us or delays in resolving such labour unrest, could directly or indirectly prevent or hinder
our normal operating activities. Any such prolonged disruptions to our business could materially and adversely affect
our results of operations and financial condition.

We have in the past entered into related party transactions and may continue to do so in the future, which may
potentially involve conflicts of interest

In the ordinary course of our business, we enter into and will continue to enter into transactions with related parties.
While all such transactions have been conducted on an arm’s length basis, we cannot assure you that we might have
obtained more favourable terms had such transactions been entered into with unrelated parties. For Fiscals 2025, 2024,
and 2023, the aggregated absolute total of such related party transactions (including intercompany transactions
between our Subsidiaries and our Company) have been provided in the table below:

Particulars | As of March Percentage of | As of March Percentage of | As of March Percentage of
31,2025 revenue from 31,2024 revenue from 31,2023 revenue from
operations as on operations as on operations as on
March31, 2025 March 31, 2024 March 31, 2023
(X in millions) (%) (X in millions) (%) (X in millions) (%)

Related 2,093.01 38.42 1,360.70 27.16 937.03 40.31

party

transactions

* Aggregate related party transactions as a percentage of revenue from operations of the Company, has been calculated on the basis of absolute
value of the transaction and not the net value.”

Our Company has availed certain loans from one of our Promoter and Manging Director, Kartik Teltia, while our
Company endeavours to repay such loans in a timely manner, however, such loans availed from such related parties
may lead to conflict of interest with them. For further details, please see “Our Management - Interest of Directors”
and “Promoter and Promoter Group —Interests of Promoter” on pages 241 and 257, respectively. In relation to Danton
Power Private Limited, our Company has been outsourcing the activities relating to installation of the equipment for
its projects by appointing labour vendors, including Danton Power Private Limited. As a result, the volume of these
transactions has grown in tandem with the increasing size and scale of the Company’s projects. This growth is detailed
in the related party transaction disclosure in “Restated Consolidated Financial Information” on page 263. While during
Fiscals 2025, 2024, and 2023, our Company has entered into related party transactions on account of the foregoing
outsourcing activities, as on the date of RHP, our Company is carrying out the entire project in house and hence has
not outsourced any part of the project to Danton Power Private Limited.

For Fiscals 2025, 2024, and 2023, the aggregated absolute total of such related party transactions (including
intercompany transactions between our Subsidiaries and our Company) have been provided in the table below:

(in % million)
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Name of Related Party Nature of Relationship” For the year| For the year |For the year
Transaction ended ended March ended
March 31, 31,2024 March 31,
2025 2023

Ankita Agro and Food|Sale of products Enterprises ~ controlled  or - - 2.97
Processing Private Limited significantly influenced by key

management personnel or their

relatives
Pioneer Global Enterprises|Sale of products Associate - 1.60 -
Private Limited
Kehan Solarworld Private|Sale of products Joint Venture - 0.84 -
Limited
Ortusun Renewable Power|Sale of products Joint Venture 110.50 - -
Private Limited
Pioneer Eserve Private|Sale of products Enterprises ~ controlled  or 1.90 - -
Limited significantly influenced by key

management personnel or their

relatives
Znshine Solarworld Private|Sale of products Subsidiary 15.59 - -
Limited
Kehan Solarworld Private|Sale of services Joint Venture 0.69 - 0.42
Limited
Kehan Solarworld Private|Sales return Joint Venture - 0.42 -
Limited
Ankita Agro and Food|Purchases Enterprises  controlled  or - 65.50 -
Processing Private Limited significantly influenced by key

management personnel or their

relatives
Ayaan Solarworld Private|Purchases Enterprises ~ controlled  or - - 2.73
Limited significantly influenced by key

management personnel or their

relatives
Pioneer Fil-med Private|Purchases Company where joint venturer - - 170.29
Limited (Pioneer Facor IT

Infradevelopers Private

Limited) exercises significant

influence
Ankita Agro and Food|Purchase return Enterprises ~ controlled  or - 1.52 -
Processing Private Limited significantly influenced by key

management personnel or their

relatives
Pioneer Fil-med Private[Purchase return Company where joint venturer - - 2.13
Limited (Pioneer Facor IT

Infradevelopers Private

Limited) exercises significant

influence
Danton  Power  Private|Engineering, Joint Venture 58.91 361.22 207.78
Limited procurement and

construction  project
expenses

Pioneer Facor IT|Electricity expenses |Joint venturers 0.97 0.60 0.04
Infradevelopers private
limited
Pioneer Facor IT|Rent expenses Joint venturers 6.28 3.70 2.33
Infradevelopers private
limited
Pioneer Fincap Private|Rent expenses Enterprises  controlled  or 0.09 0.09 0.09
Limited significantly influenced by key

management personnel or their

relatives
Futurelife Foods Private|Other expenses Joint Venture - - 0.12
Limited
Pioneer Facor IT|Other expenses Joint venturers 1.15 0.55 -
Infradevelopers private
limited
Pioneer Global Enterprises|Other expenses Associate 0.12 - -
Private Limited
Kartik Teltia Other expenses Director 2.00 - -

56




Name of Related Party Nature of Relationship” For the year| For the year |For the year
Transaction ended ended March ended
March 31, 31,2024 March 31,
2025 2023
Pioneer Eserve Private|Other expenses Enterprises ~ controlled  or 10.03 - -
Limited significantly influenced by key
management personnel or their
relatives
Mangal Chand Teltia Remuneration Director 0.12 0.24 0.24
Kartik Teltia Remuneration Director 6.40 - -
Rishabh Jain Remuneration Director 4.80 - -
Mukut Goyal Remuneration KMP 1.50 - -
Varsha Bharti Remuneration KMP 0.88 - -
Kartik Teltia Professional fee Director - 3.85 2.00
Rishabh Jain Professional fee Director - 3.47 -
Sushil Jeetpuria and|Professional fee Enterprises  controlled  or - 0.18 1.80
Company significantly influenced by key
management personnel or their
relatives
One marketing Solutions|Interest income on|Enterprises  controlled  or - - 0.07
Private Limited loans significantly influenced by key
management personnel or their
relatives
Ortusun Renewable Power|Interest income onl|Joint Venture 3.37 0.08 -
Private Limited loans
Umesh Agarwal Interest income on|Relative of KMP - - 0.45
loans
Kartik Solarworld Private|Interest income on|Subsidiary 0.17 0.27 -
Limited loans
Ankita Agro and Food|Interest income on|Enterprises  controlled  or 0.01 0.11 -
Processing Private Limited |loans significantly influenced by key
management personnel or their
relatives
Pioneer Eserve Private|Interest income on|Enterprises  controlled  or - 10.89 19.23
Limited loans significantly influenced by key
management personnel or their
relatives
Pioneer Securities Private|Interest income on|Holding Company of Joint 3.87 - -
Limited loans Ventures
Pioneer Fincap Private|Interest income on|Enterprises  controlled  or 3.03 - -
Limited loans significantly influenced by key
management personnel or their
relatives
Znshine Solarworld Private|Interest income on|Subsidiary 19.80 - -
Limited loans
Aastha Gupta Finance cost Relative of KMP 0.86 0.81 0.47
Gaurav Teltia Finance cost Relative of KMP 1.28 1.16 1.07
Pioneer Fil-med Private|Finance cost Company where joint venturer 0.52 0.28 0.81
Limited (Pioneer Facor IT
Infradevelopers Private
Limited) exercises significant
influence
Pioneer Fincap  Private|Finance cost Enterprises  controlled  or - 1.99 14.28
Limited significantly influenced by key
management personnel or their
relatives
Samiksha Jain Finance cost Relative of KMP - - 0.43
Rishabh Jain Finance cost Director - - 0.16
Sushil Kumar Jain Finance cost Director - - 0.72
Kartik Teltia Finance cost Director 9.84 1.41 0.67
Mangal Chand Teltia Finance cost Director 0.75 0.28 -
Pioneer Facor IT|Finance cost Joint venturers - 2.43 5.59
Infradevelopers private
limited
Anandi Teltia Finance cost Relative of KMP 1.08 - -
Ankita Agro and Food|Loan given Enterprises ~ controlled  or - 65.00 -

Processing Private Limited

significantly influenced by key
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Name of Related Party Nature of Relationship” For the year| For the year |For the year
Transaction ended ended March ended
March 31, 31,2024 March 31,
2025 2023
management personnel or their
relatives
Kartik Solarworld Private|Loan given Subsidiary 1.03 - -
Limited
Ortusun Renewable Power|Loan given Joint Venture 210.10 - -
Private Limited
Pioneer Securities Private|Loan given Holding Company of Joint 80.00 - -
Limited Ventures
Pioneer Fincap Private|Loan given Enterprises  controlled  or 52.00 - -
Limited significantly influenced by key
management personnel or their
relatives
Znshine Solarworld Private|Loan given Subsidiary 598.29 - -
Limited
Ankita Agro and Food|Loan received back|Enterprises  controlled  or 0.10 65.00 -
Processing Private Limited [(including interest|significantly influenced by key
amount)* management personnel or their
relatives
Umesh Agarwal Loan received back|Relative of KMP - - 3545
(including interest
amount)*
One marketing Solutions|Loan received back|Enterprises  controlled  or - - 15.37
Private Limited (including interest|significantly influenced by key
amount)* management personnel or their
relatives
Pioneer Eserve Private|Loan received back|Enterprises  controlled  or - 219.39 2.00
Limited (including interest|significantly influenced by key
amount)* management personnel or their
relatives
Pioneer Fincap Private|Loan received back|Enterprises  controlled  or 54.72 - -
Limited (including interest|significantly influenced by key
amount)* management personnel or their
relatives
Pioneer Securities Private|Loan received back|Holding Company of Joint 83.48 - -
Limited (including interest| Ventures
amount)*
Kartik Solarworld Private|Loan received back|Subsidiary 0.42 - -
Limited (including interest
amount)*
Znshine Solarworld Private|Loan received back|Subsidiary 73.00 - -
Limited (including interest
amount)*
Aastha Gupta Loan repaid (including|Relative of KMP - 1.00 -
interest amount)**
Kartik Teltia Loan repaid (including|Director 180.00 14.10 10.05
interest amount)**
Rishabh Jain Loan repaid (including|Director - - 2.38
interest amount)**
Gaurav Teltia Loan repaid (including|Relative of KMP - - 0.45
interest amount)**
Pioneer Eserve Private|Loan repaid (including|Enterprises  controlled  or - - 2.00
Limited interest amount)** significantly influenced by key
management personnel or their
relatives
Samiksha Jain Loan repaid (including|Relative of KMP - - 5.48
interest amount)**
Anandi Teltia Loan repaid (including|Relative of KMP 9.00 9.00 -
interest amount)**
Sushil Kumar Jain Loan repaid (including|Director - - 30.46
interest amount)**
Pioneer Facor IT|Loan repaid (including|Joint venturers - 105.72 51.54
Infradevelopers private|interest amount)**
limited
Pioneer Fil-med Private|Loan repaid (including|Company where joint venturer 50.47 50.26 81.81
Limited interest amount)** (Pioneer Facor IT
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Name of Related Party Nature of Relationship” For the year| For the year |For the year
Transaction ended ended March ended
March 31, 31,2024 March 31,
2025 2023
Infradevelopers Private
Limited) exercises significant
influence
Pioneer Fincap Private|Loan repaid (including|Enterprises ~ controlled  or - 149.24 86.50
Limited interest amount)** significantly influenced by key
management personnel or their
relatives
Anandi Teltia Loan taken Relative of KMP 9.00 18.00 -
Kartik Teltia Loan taken Director 238.00 14.30 12.23
Mangal Chand Teltia Loan taken Director - 6.00 -
Pioneer Facor IT|Loan taken Joint venturers - 72.50 -
Infradevelopers private
limited
Aastha Gupta Loan taken Relative of KMP - - 7.00
Sushil Kumar Jain Loan taken Director - - 3.00
Pioneer Fil-med Private|Loan taken Company where joint venturer 50.00 50.00 50.00
Limited (Pioneer Facor IT
Infradevelopers Private
Limited) exercises significant
influence
Pioneer Fincap Private|Loan taken Enterprises ~ controlled  or - 29.00 94.00
Limited significantly influenced by key
management personnel or their
relatives
Simplehealthy Foods|Recoverable expenses|Enterprises ~ controlled  or - - 0.01
Private Limited received significantly influenced by key
management personnel or their
relatives
Kartik Teltia Recoverable expenses|Director - - 0.02
received
Futurelife Foods Private|Recoverable expenses|Joint Venture 0.08 0.01 -
Limited received
Danton  Power  Private|Recoverable expenses|Joint Venture 0.69 - -
Limited received
Znshine Solarworld Private|Recoverable expenses|Subsidiary 0.35 - -
Limited received
Rishabh Jain Reimbursement paid|Director - 0.33 -
by related party on
behalf of company
Kartik Teltia Reimbursement paid|Director 5.00 3.70 4.08
by related party on
behalf of company
Danton  Power  Private|Reimbursement paid|Joint Venture 0.03 0.04 0.80
Limited by related party on
behalf of company
Sushil Jeetpuria and|Reimbursement paid|Enterprises  controlled  or 5.87 2.28 0.37
Company by related party on|significantly influenced by key
behalf of company management personnel or their
relatives
Mukut Goyal Reimbursement paid(KMP 0.13 - -
by related party on
behalf of company
Varsha Bharti Reimbursement paid|KMP 0.02 - -
by related party on
behalf of company
Sushil Kumar Jain Reimbursement paid|Director 0.01 - -
by related party on
behalf of company
Sushil Jeetpuria and|Reimbursement Enterprises  controlled  or 5.87 2.28 0.38
Company payable repaid significantly influenced by key
management personnel or their
relatives
Rishabh Jain Reimbursement Director - 0.33 -
payable repaid
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Name of Related Party Nature of Relationship” For the year| For the year |For the year
Transaction ended ended March ended
March 31, 31,2024 March 31,
2025 2023
Kartik Teltia Reimbursement Director 4.35 4.35 3.53
payable repaid
Danton  Power  Private|Reimbursement Joint Venture - 0.26 0.80
Limited payable repaid
Mukut Goyal Reimbursement KMP 0.13 - -
payable repaid
Varsha Bharti Reimbursement KMP 0.02 - -
payable repaid
Pioneer Global Enterprises|Reimbursement paid|Associate 0.05 0.02 0.42
Private Limited by company on behalf]
of entity***
Kartik Teltia Reimbursement paid|Director - - 0.02
by company on behalf]
of entity***
Futurelife Foods Private|Reimbursement paid|Joint Venture - 0.08 -
Limited by company on behalf]
of entity***
Rishabh Jain Reimbursement paid|Director 0.07 - -
by company on behalf]
of entity***
Znshine Solarworld Private|Reimbursement paid|Subsidiary 0.35 - -
Limited by company on behalf]
of entity***
Danton Power Private|Reimbursement paid{Joint Venture 0.49 - -
Limited by company on behalf]
of entity***
Aastha Gupta Reimbursement paid|Relative of KMP 0.05 - -
by company on behalf]
of entity***
Futurelife Foods Private|Investment written off|Joint Venture - 15.05 -
Limited
Pioneer Global Enterprises|Investment made Associate - - 0.02
Private Limited
Kartik Teltia Investment made Director 0.01 - -
Ortusun Renewable Power|Investment made Joint Venture 60.84 - -

Ayaan Solarworld Private|Balances written off |Enterprises  controlled  or 0.12 - -
Limited significantly influenced by key

management personnel or their

relatives
Ramakant Pattanaik Director sitting fees [Independent Director 0.11 - -
Rini Chordia Director sitting fees  |Independent Director 0.25 - -
Mangal Chand Teltia Director sitting fees  [Director 0.03 - -
Sushil Kumar Jain Director sitting fees  [Director 0.06 - -
Teltia Trading Pvt Ltd Investment sold to  |Enterprises ~ controlled  or 25.97 - -

significantly influenced by key

management personnel or their

relatives
Rishabh Jain Investment sold to Director 12.98 - -
Sushil Kumar Jain Investment sold to Director 12.98 - -

# Relationship as on March 31, 2025.

e

ok

Ak

Represents the repayment of loan received against the loan provided.
Represents the repayment of loan against the borrowing availed by our Company.
Represents the amount paid by our Company on behalf of the related party for their expenditures.

While the related party transactions undertaken by us are in compliance with Companies Act and other applicable laws
and we will conduct all related party transactions post listing of the Equity Shares subject to the Board’s or
Shareholders’ approval, as applicable, and in compliance with the applicable accounting standards, provisions of
Companies Act, 2013, as amended, provisions of the SEBI Listing Regulations and other applicable law, such related
party transactions may potentially involve conflicts of interest.

Our Company endeavours to duly address such conflicts of interest as and when they may arise, however, we cannot
assure you that such transactions, individually or in the aggregate, may not involve potential conflict of interest which
will not have an adverse effect on our business, results of operations, cash flows and financial condition. Furthermore,
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it is likely that we may enter into related party transactions in the future. Related party transactions in the future may
potentially involve conflicts of interest which may be detrimental to our Company. While all such related party
transactions will be subject to the approval from our Board and Shareholders, as applicable, and comply with the
standards prescribed by SEBI, we cannot assure you that our future related party transactions will not result in an
adverse impact on our Company.

Our ability to pay dividends in the future will depend upon our future results of operations, financial condition,
cash flows and working capital and capital expenditure requirements.

The declaration and payment of dividends, if any, is recommended by our Board and approved by our Shareholders,
at their discretion, subject to the provisions of the Articles of Association and other applicable law, including the
Companies Act. Our Company has adopted a formal policy on dividend declaration pursuant to resolutions of board
of directors dated September 20, 2024 and February 11, 2025. Our Company has not declared and paid any dividend
on the Equity Shares in the three Fiscals preceding the date of this Red Herring Prospectus, and the period from April
1, 2025 until the date of this Red Herring Prospectus. For further details in relation to our dividend policy, please see
“Dividend Policy” on page 262.

There can be no assurance that we will pay any dividend in the future or that any dividend payout will be equal or
comparable to any past dividend payout. The amount of future dividend payments by our Company, if any, will depend
upon a number of factors, including but not limited to our current and future earnings, capital expenditure requirements,
past performance, our Company’s dividend history, resources required to fund acquisitions and/or new businesses,
working capital requirements, cost of borrowing, our level of outstanding borrowings, return on capital invested and
post dividend earnings per share, additional investments in the Subsidiaries of our Company, restrictive covenants
under our existing contractual obligations, the state of the economy and statutory restrictions. There can be no
assurance that we will be able to pay dividends in the future. We may decide to retain all of our earnings to finance
the development and expansion of our business and, therefore, may not declare dividends on our Equity Shares.
Additionally, in the future, we may be restricted by the terms of our financing agreements in making dividend payments
unless otherwise agreed with our lenders. For details, see “Dividend Policy” on page 262.

We operate in the solar EPC Industry, which is subject to sector-specific threats and challenges. Any inability to
manage these external factors could adversely impact our business, financial condition, and results of operations.

Our business is influenced by regulatory shifts, market competition, and cost pressures, any of which could materially
affect our financial performance. Changes in government policies, including reductions in incentives or modifications
in energy regulations, could impact the demand for solar EPC projects. However, given India’s COP commitments
and renewable energy (RE) push, drastic regulatory shifts appear less likely. While the government has improved
enforcement of Renewable Purchase Obligations (RPOs) and strengthened penalties for non-compliance, challenges
remain in uniform implementation across states. Additionally, fluctuations in module prices, foreign exchange rates,
freight costs, and raw material prices can compress EPC margins, particularly if we are unable to pass on cost increases
to project developers. The highly competitive nature of the solar EPC industry, with both established players and new
entrants competing for market share, further intensifies pricing pressures and contract risks. Consolidation trends
within the industry also create uncertainties around market positioning and long-term profitability.

Our operations are subject to execution risks, counterparty credit concerns, and infrastructure-related challenges that
can impact project timelines and profitability. The financial health of state distribution companies (Discoms) remains
a concern due to high transmission and distribution (T&D) losses, delayed tariff revisions, and subsidy-related
constraints, leading to counterparty credit risk. While mechanisms like payment security guarantees and diversification
of offtakers help mitigate this risk, delays in receivables could impact our cash flows. Additionally, project execution
may be hindered by seasonal disruptions such as monsoon-related site inaccessibility and land acquisition challenges,
as securing large, contiguous land parcels involves multiple stakeholders and regulatory approvals. Timely grid
connectivity is also critical for RE projects, with concerns over transmission infrastructure adequacy affecting project
viability. While government initiatives like the Green Energy Corridor and Renewable Energy Zones aim to address
these challenges, any delays or inefficiencies in their implementation could impact our ability to execute projects as
planned. If the aforesaid factors materialize for us, they could have an adverse impact on our business, financial
condition, and results of operations.

We track certain operational metrics and non-generally accepted accounting principles, measures with internal
systems and tools and do not independently verify such metrics. Certain of our operational metrics are subject to
inherent challenges in measurement and any real or perceived inaccuracies in such metrics may adversely affect
our business and reputation.

Certain of our operational metrics, including non-GAAP metrics, such as EBITDA, EBITDA Margin, Debt-Equity
Ratio, Return on Equity (ROE), Profit After Tax, PAT Margin, Capital Employed, Return on Capital Employed
(RoCE), Order Book Value, Net Working Capital and Net Working Capital (days) are prepared with internal systems
and tools that are not independently verified by any third party and which may differ from estimates or similar metrics
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published by third parties due to differences in sources, methodologies, or the assumptions on which we rely. For
further details, see “Certain Conventions, Use of Financial Information and Market Data and Currency of
Presentations — Non-GAAP Financial Measures” on page 14.

Our internal systems and tools have a number of limitations and our methodologies for tracking these metrics may
change over time, which could result in unexpected changes to our metrics, including the metrics we publicly disclose.
If the internal systems and tools we use to track these metrics under count or over count performance or contain
algorithmic or other technical errors, the data we report may not be accurate. While these numbers are based on what
we believe to be reasonable estimates of our metrics for the applicable period of measurement, there are inherent
challenges in measuring how our platform is used across large populations. Limitations or errors with respect to how
we measure data or with respect to the data that we measure may affect our understanding of certain details of our
business, which could affect our long-term strategies. If our operating metrics are not accurate representations of our
business, if investors do not perceive our operating metrics to be accurate or if we discover material inaccuracies with
respect to these figures, we expect that our business, reputation, financial condition, and results of operations would
be adversely affected.

Certain sections of this Red Herring Prospectus contain information from the CRISIL Report which we
commissioned and purchased and any reliance on such information for making an investment decision in the Offer
is subject to inherent risks.

Certain sections of this Red Herring Prospectus include information based on, or derived from, the CRISIL Report or
extracts of the CRISIL Report prepared by CRISIL Limited, which is not related to our Company, Directors or
Promoters. We commissioned and paid for this report for the purpose of confirming our understanding of the industry
in connection with the Offer. All such information in this Red Herring Prospectus indicates the CRISIL Report as its
source. Accordingly, any information in this Red Herring Prospectus derived from, or based on, the CRISIL Report
should be read taking into consideration the foregoing.

Industry sources and publications are also prepared based on information as of specific dates and may no longer be
current or reflect current trends. Industry sources and publications may also base their information on estimates,
projections, forecasts and assumptions that may prove to be incorrect. Further, the CRISIL Report is not a
recommendation to invest / disinvest in any company covered in the CRISIL Report. Accordingly, prospective
investors should not place undue reliance on, or base their investment decision solely on this information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any
investment in the Offer pursuant to reliance on the information in this Red Herring Prospectus based on, or derived
from, the CRISIL Report. You should consult your own advisors and undertake an independent assessment of
information in this Red Herring Prospectus based on, or derived from, the CRISIL Report before making any
investment decision regarding the Offer. See “Industry Overview” on page 130. For the disclaimers associated with
the CRISIL Report, see “Certain Conventions, Presentation of Financial, Industry and Market Data and Currency of
Presentation — Industry and Market Data” on page 14.

Our Promoters, certain of our Directors, Key Managerial Personnel and Senior Management may have interests
in the Company other than the reimbursement of expenses incurred and normal remuneration or benefits, which
may have an impact on our business operations.

Our Promoters, certain of our Directors, Key Managerial Personnel and members of our Senior Management are
interested in our Company, in addition to regular remuneration or benefits and reimbursement of expenses, to the
extent of their shareholding in our Company. We cannot assure you that our Promoters, Directors, Key Managerial
Personnel and members of our Senior Management will exercise their rights as shareholders to the benefit and best
interest of our Company. For further information on the interest of our Promoters, other than reimbursement of
expenses incurred or normal remuneration or benefits, please see “Our Management” and “Our Promoters and
Promoter Group” on pages 236 and 252, respectively.

Furthermore, our Corporate Promoter is interested in certain properties leased by our Company as on the date of this
Red Herring Prospectus. For details in relation to the purchase consideration and lease rentals paid by our Company
to our Promoter, please see, “Restated Consolidated Financial Information — Note 38. Related Party Disclosures”
“Our Management” and “Our Promoters and Promoter Group” on pages 317, 236 and 252, respectively.

Any fraud, theft, or embezzlement by our employees, vendors or contractors could adversely affect our reputation,
results of operations and financial condition.

Our business is subject to incidents of vendor, contractor, employee fraud, theft or embezzlement. We take reasonable
steps to maintain appropriate procedures for compliance and disclosure and to maintain effective internal controls over
our financial reporting so that we produce reliable financial reports and prevent financial fraud. Any lapses in judgment
or failures that result from human error can affect the accuracy of our financial reporting, resulting in a loss of investor
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confidence and a decline in the price of our Equity Shares. While there have been no such instances of lapses of internal
controls, we cannot assure you that this will not occur in the future.

Furthermore, our operations are subject to anti-corruption laws and regulations. If we are not in compliance with
applicable anti-corruption laws, we may be subject to criminal and civil penalties, which could have an adverse impact
on our business, financial condition, results of operations and liquidity. Likewise, any investigation of any potential
violations of anti-corruption laws by the relevant authorities could also have an adverse impact on our business and
reputation. While there have been no instances of any violations of anti-corruption laws in the last three Fiscals, we
cannot assure you that there will be no such instances in future.

Significant differences exist between Ind AS (“Indian Accounting Standards”) and other accounting principles,
such as U.S. GAAP (“Generally Accepted Accounting Principles in the United States of America”) and IFRS
(“International Financial Reporting Standards”), which investors may be more familiar with and may consider
material to their assessment of our financial condition.

For the purposes of disclosure in this Red Herring Prospectus, the SEBI ICDR Regulations requires us to prepare and
present our Restated Consolidated Financial Information. Our Restated Consolidated Financial Information for the
Financial Years ended March 31, 2025, March 31, 2024, and March 31, 2023, have been prepared and presented in
conformity with Ind AS. Ind AS differs in certain significant respects from IFRS, U.S. GAAP and other accounting
principles with which prospective investors may be familiar in other countries. Ind AS differs from accounting
principles with which prospective investors may be familiar, such as Indian GAAP, IFRS and U.S GAAP. We have
not attempted to quantify the impact of U.S GAAP or IFRS on the financial data included in this Red Herring
Prospectus, nor do we provide a reconciliation of our financial statements to those of U.S GAAP or [FRS. U.S GAAP
and IFRS differ in significant respects from Ind AS and Indian GAAP. Accordingly, the degree to which the Ind AS
financial statements, which are restated as per the Companies Act, 2013, SEBI ICDR Regulations and the Guidance
Note on Reports in Company’s Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India,
included in this Red Herring Prospectus, will provide meaningful information is entirely dependent on the reader’s
level of familiarity with Indian accounting practices. Any reliance by persons not familiar with Indian accounting
practices on the financial disclosures presented in this Red Herring Prospectus should be limited accordingly.

We have issued Equity Shares at prices that may be lower than the Offer Price in the last 12 months.

We have issued Equity Shares in the last 12 months at a price which may be lower than the Offer Price, other than the
Bonus Issue, as set out in the table below:

Date of allotment No. of equity Face value per Offer price per Nature of Reason of
shares Allotted Equity Share (X) | Equity Share () consideration allotment
November 21, 2024 3,124,548 5 352.05 Cash Preferential
allotment

The price at which Equity Shares have been allotted by our Company is not indicative of the price at which they will
be issued or traded. For further details, please see the section titled “Capital Structure — Equity Share capital history
of our Company” on page 87.

EXTERNAL RISKS

Risks related to India

55.

Our financial performance will be affected by developments in or affecting India. Any factors adversely affecting
India could have a material adverse effect on our business, operations and cash flows.

We are incorporated in India, and we conduct our corporate affairs and our business in India. We derive and expect to
continue to derive in the foreseeable future, most of our revenues and operating profits from India. Consequently, our
business, operations and financial performance may be affected by changes in and other factors affecting India, some
of which may be beyond our control. These include changes in investment patterns, budget announcements, policy
announcements, political changes, changes in interest rates, inadequate monsoons, health pandemics, terrorist attacks,
natural calamities and other acts of violence or war, which may adversely affect worldwide financial and Indian
markets, including lowering investors’ confidence in India’s economy. Consequently, our business, results of
operations, financial condition and cash flows may be adversely affected.

India has, from time to time, experienced instances of civil unrest and terrorist attacks, regional or international
hostilities and other acts of violence as well as other adverse social, political and economic events. India has also
experienced natural calamities such as earthquakes, tsunamis, floods and droughts in the past. If such events occur and
lead to overall political and economic instability, it could have a material adverse effect on our business, financial
condition, cash flows and results of operations. Further, any such events could lead to a shutdown of certain of our
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operations, which could result in a material adverse effect on our business, financial condition, cash flows and results
of operations.

Other factors that may adversely affect the Indian economy, and hence our results of operations may include:

. any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or
repatriate currency or export assets.

. international trade wars or uncertain or unfavourable policies on international trade or (whether or not directly
involving the Government of India).

. any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in
India and scarcity of financing for our expansions.

. prevailing income conditions among Indian customers and Indian corporations.

. the outbreak of epidemic or any other public health crisis in India or in countries in the region or globally,
including in India’s various neighbouring countries.

. macroeconomic factors and central bank regulations, including in relation to interest rates movements which
may in turn adversely impact our access to capital markets and increase our borrowing costs.

. volatility in, and actual or perceived trends in trading activity on India’s principal stock exchanges, that is, on
the National Stock Exchange and the Bombay Stock Exchange.

. decline in India’s foreign exchange reserves which may affect liquidity in the Indian economy.

. political instability, including terrorism or military conflict in India or in countries in the region or globally,
including in India’s various neighbouring countries.

. civil unrest, acts of s or situations or war, which may adversely affect the financial markets.

. international business practices that may conflict with other customs or legal requirements in India and to
which we are subject, including anti-bribery and anti-corruption laws.

. logistical and communication challenges.
. downgrading of India’s sovereign debt rating.
. changes in government policies, including taxation policies, social and civil unrest and other political, social

and economic developments in or affecting India.

. the occurrence of natural calamities and force majeure events.
. fluctuations in commodity and electricity prices; and
. a slowdown or recession in the economic growth of other major countries and regions or volatility in

international securities markets, especially in the United States, Europe and China.

The occurrence of any of the above factors may lead to financial instability and increased volatility in the Indian
financial markets and adversely affect the Indian economy and financial sector and us. Negative economic
developments, such as rising fiscal or trade deficits, or a default on national debt, in other emerging market countries,
may also affect investor confidence and cause increased volatility in Indian securities markets and indirectly affect the
Indian economy in general. While recent Indian governments have been focused on encouraging private participation
in the industrial sector, any adverse change in policy could result in a slowdown of the Indian economy and the Gol
may introduce policy changes in response. In addition, these policies will need continued support from stable
regulatory regimes that stimulate and encourage the investment of private capital into industrial development.
Additionally, an increase in trade deficit, a downgrading in India’s sovereign debt rating or a decline in India’s foreign
exchange reserves could negatively impact interest rates and liquidity, which could adversely impact the Indian
economy and our business. Any downturn in the macroeconomic environment in India, or any slowdown or perceived
slowdown in the Indian economy, or in specific sectors of the Indian economy, could materially adversely affect our
business, prospects, financial condition and results of operations.
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We are dependent on the availability and reliability on Indian infrastructure. Any deterioration of India’s
infrastructure would harm the national economy, disrupt the transportation of people, goods and supplies, and add
costs to doing business in India.

India’s physical infrastructure is less developed than that of many developed nations. Any congestion or disruption
with respect to communication systems or any public facility, including transportation infrastructure, could disrupt our
normal business activity. Any deterioration of India’s physical infrastructure would harm the national economy,
disrupt the transportation of people, goods and supplies, and add costs to doing business in India. These disruptions
could interrupt our business operations and materially harm our business, prospects, financial condition, results of
operations and cash flows.

Any downgrading of India’s debt rating could have a negative impact on our business and the price of the equity
shares.

Our borrowing costs and our access to the debt capital markets are affected by the credit ratings of India. India’s
sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal policy or a decline
in India’s foreign exchange reserves, which are outside our control.

Name of Agency Rating Outlook Date
Fitch BBB- Stable May 8, 2023
Moody’s Baa3 Stable April 24, 2024
DBRS BBB (low) Stable May 19, 2023
S&P BBB- Positive May 29, 2024

Any adverse revisions to India’s credit ratings for domestic and international debt by domestic or international rating
agencies may adversely impact our ability to raise additional financing, and the interest rates and other commercial
terms at which such additional external financing is available. A downgrading of India’s credit ratings may occur for
reasons beyond our control, such as upon a change of government fiscal policy. This could have an adverse effect on
our business and future financial performance, ability to obtain financing for capital expenditures and the trading price
of the Equity Shares.

Compliance with present and changing laws, rules and regulations and legal uncertainties may adversely affect our
business and financial performance.

The regulatory and policy environment in which we operate is evolving and is subject to change. Such changes,
including the instances mentioned below, may adversely affect our business, results of operations, financial condition,
cash flows and prospects, to the extent that we are unable to suitably respond to and comply with any such changes in
applicable law and policy..

Further, the Gol introduced new laws relating to social security, occupational safety, industrial relations and wages
namely, the Code on Social Security, 2020 (“Social Security Code”), the Occupational Safety, Health and Working
Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019, which consolidate,
subsume and replace numerous existing central labour legislations, were to take effect from April 1,2021 (collectively,
the “Labour Codes”). The Gol has deferred the effective date of implementation of the respective Labour Codes, and
they shall come into force from such dates as may be notified. Different dates may also be appointed for the
implementation of different provisions of the Labour Codes. While the rules for implementation under these codes
have not been finalized, as an immediate consequence, the coming into force of these codes could increase the financial
burden on our Company, which may adversely impact our profitability. For instance, under the Social Security Code,
a new concept of deemed remuneration has been introduced, such that where payments made by the employer to the
employee exceeds half (or such other percentage as may be notified by the Central Government) of their total
remuneration in the form of allowances and other amounts that are not included within the definition of wages under
the Social Security Code, the excess amount received shall be deemed as remuneration. Accordingly, such amount
shall be added to wages for the purposes of the Social Security Code. Further, any future amendments may affect our
tax benefits such as exemptions for income earned by way of dividend from investments in other domestic companies
and units of mutual funds, exemptions for interest received in respect of tax-free bonds, and long-term capital gains
on equity shares. Changes in capital gains tax or tax on capital market transactions or the sale of shares could affect
investor returns. As a result, any such changes or interpretations could have an adverse effect on our business and
financial performance.

Further, the solar sector enjoys benefits in the form of concessions or the exemption of indirect taxes. Under the present
norms, excise duty is exempted for solar projects and there is concession in the rate of custom duty payable for the
materials imported for the solar project. Any adverse changes in the present norms or promulgation of new regulations
may have a material adverse effect on the exemptions available to us and our business, prospects, financial condition
and results of operations and cash flows.
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In addition, we may be affected by the adoption or implementation of new safety, health and environmental laws and
regulations, new interpretations of existing laws, increased governmental enforcement of existing laws or other similar
developments in the future. We could be adversely affected if existing legislations or regulations are expanded or
amended to require changes in our business practices, or if such legislations or regulations are interpreted or
implemented in ways that negatively affect our business, financial condition, cash flows, results of operations and
prospects.

Our Company cannot predict whether any tax laws or other regulations affecting it will be enacted or predict the nature
and effect of any such laws or regulations or whether, if at all, any laws or regulations would have an adverse effect
on our business, results of operations, financial condition and cash flows.

Natural disasters could have a negative impact on the Indian economy and our business and adversely affect our
business and project operations.

Natural disasters such as floods, earthquakes or famines have in the past had a negative impact on the Indian economy.
Potential effects may include damage to infrastructure and the loss of business continuity and business information. If
our facilities are affected by any of these events, our operations may be significantly interrupted, which could
materially adversely affect our business, prospects, financial condition and results of operations.

Financial difficulty and other problems relating to financial institutions in India could have a material adverse
effect on our business, results of operations, cash flows and financial condition.

We are exposed to the risks of the Indian financial system which may be affected by the financial difficulties faced by
certain Indian financial institutions whose commercial soundness may be closely related as a result of credit, trading,
clearing or other relationships. This risk, which is sometimes referred to as a “systemic risk”, may adversely affect
financial intermediaries, such as credit rating agencies, banks, security trustees, and stock exchanges with which we
interact on a daily basis. Any such difficulties or instability of the Indian financial system in general could create
adverse market perceptions about the Indian financial institutions and banks and adversely affect our ability to obtain
financing and consequently, our business. In addition, we deal with various financial institutions in our business. Any
one of them could be negatively affected by financial difficulty as a result of occurrences over which we have no
control. If one or more of our financial institutional counterparties or intermediaries suffers economic difficulty, this
could have a material adverse effect on our business, results of operations, cash flows and financial condition.

Foreign investment laws in India include certain restrictions, which may affect our fundraising, future acquisitions
and investments in India.

We are subject to exchange controls that regulate borrowing in foreign currencies. Such regulatory restrictions limit
our financing sources and hence could constrain our ability to obtain financings on competitive terms and refinance
existing indebtedness. In addition, we cannot assure you that the required approvals will be granted to us without
onerous conditions, or at all. Limitations on raising foreign debt may have an adverse impact on our business,
prospects, financial condition, results of operations and cash flows.

Further, India regulates ownership of Indian companies by non-residents, although some restrictions on foreign
investment have been relaxed in recent years. For example, under its consolidated foreign direct investment policy,
the Gol has set out additional requirements for foreign investments in India, including requirements with respect to
downstream investments by Indian companies owned or controlled by non-resident entities, and the transfer of
ownership or control from resident Indian persons or entities to non-residents of Indian companies in sectors with
limits on foreign investment. Under current Indian regulations, transfers of shares between non-residents and residents
are permitted (subject to certain exceptions) if they comply with, among other things, the guidelines specified by the
RBI in relation to pricing and valuation of such shares and certain reporting requirements for such transactions
specified by the RBI. If the transfer of shares is not in compliance with such pricing guidelines or reporting
requirements or falls under any of the exceptions specified by the RBI, the prior approval of the RBI will be required
before any such transfer may be consummated. We may not be able to obtain any required approval from the RBI or
any other Indian regulatory authority on any particular terms or at all. We cannot assure you that any required approval
from the RBI or any other governmental agency can be obtained with or without any particular terms or conditions.

Further, pursuant to applicable law, investments where the beneficial owner of the equity shares is situated in or is a
citizen of a country which shares a land border with India, can only be made through a prescribed Government approval
route. These investment restrictions shall also apply to subscribers of offshore derivative instruments. We cannot
assure investors that any required approval from the RBI or any other governmental agency can be obtained on any
particular terms or conditions or at all.

Financial instability in other countries may cause increased volatility in Indian financial markets.
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The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including, but not limited to, the conditions in the United States, Europe and Asia. Financial turmoil or instability and
loss of investor confidence in Asia and elsewhere in the world in recent years has adversely affected the Indian
economy in the past. Any worldwide financial instability may cause increased volatility in the Indian financial markets
and, directly or indirectly, adversely affect the Indian economy and financial sector and its business.

Although economic conditions vary across markets, loss of investor confidence in one emerging economy may cause
increased volatility across other economies, including India. Financial instability in other parts of the world could have
a global influence and thereby adversely impact the Indian economy. Financial disruptions in the future could
adversely affect our business, future financial condition and results of operations.

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and market
corrections. These developments, and the uncertainty of the economic impact such developments may have may
continue to have a material adverse effect on global economic conditions and the stability of global financial markets,
and may significantly reduce global market liquidity, restrict the ability of key market participants to operate in certain
financial markets or restrict our access to capital.

Further, trade tensions between the U.S. and major trading partners, most notably China, continue to escalate following
the introduction of a series of tariff measures in both countries. Although China is the primary target of U.S. trade
measures, value chain linkages mean that other emerging markets, primarily in Asia, may also be impacted. China’s
policy response to these trade measures also presents a degree of uncertainty.

In response to such developments, legislators and financial regulators in the United States and other jurisdictions,
including India, have implemented a number of policy measures designed to add stability to the financial markets.
However, the overall long-term impact of these and other legislative and regulatory efforts on the global financial
markets is uncertain, and they may not have had the intended stabilizing effects. Any significant financial disruption
could have an adverse effect on our cost of funding, business, and financial performance.

The long-term effect on the global economy remains uncertain. However, any reduction in global business activity
may adversely affect economies and consumer spending, which may in turn affect our business.

If inflation were to rise in India, we might not be able to increase the prices of our services in order to pass costs on
to our customers and our profits might decline.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. Increasing
inflation in India could cause a rise in the price of transportation, wages, raw materials and other expenses, and we
may be unable to reduce our costs or pass the increased costs on to our customers by increasing the price that we
charge for our services, and our financial condition, cash flows and results of operations may therefore be adversely
affected.

We may be adversely affected by competition law in India and any adverse application or interpretation of the
Competition Act could in turn adversely affect our business.

The Competition Act, 2002, as amended (the “Competition Act”), regulates agreements having or likely to have an
appreciable adverse effect on competition (“AAEC”) in the relevant market in India.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC in
India. Consequently, all agreements entered into by us could be within the purview of the Competition Act. Further,
the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination occurring
outside India if such agreement, conduct or combination has an AAEC in India. Given that we pursue strategic
acquisitions, we may from time to time be affected, directly or indirectly, by the application or interpretation of any
provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse publicity that may
be generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties levied under the
Competition Act, which would adversely affect our business, results of operations, cash flows and prospects.

The Government of India has also introduced the Competition (Amendment) Bill, 2022 in the Lok Sabha in August
2022, which has proposed several amendments to the Competition Act, such as introduction of deal value thresholds
for assessing whether a merger or acquisition qualifies as a “combination”, expedited merger review timelines,
codification of the lowest standard of “control” and enhanced penalties for providing false information or a failure to
provide material information. As these are draft amendments, we cannot ascertain at this stage as to whether the
proposed amendments will come into force in the form suggested or at all, their applicability in respect of our
operations, partially or at all once they come into force, or the extent to which the amendments, if and when they come
into force, will result in additional costs for compliance, which in turn may adversely affect our business, results of
operations, cash flows and prospects.

67



65.

Foreign Investors may have difficulty in enforcing foreign judgments against our Company or our management.

Our Company is a limited liability public company incorporated under the laws of India. All of our directors and key
managerial personnel named in this Red Herring Prospectus are residents of India. Further, most of our assets are
located in India. As a result, it may be difficult for investors to effect service of process upon us or to enforce judgments
obtained against us. The recognition and enforcement of foreign judgments in India is governed by Sections 13 and
44A of'the Civil Code, which provide that a suit must be brought in India within three years of the date of the judgment
sought to be enforced. Generally, there are considerable delays in the disposal of suits by Indian courts.

It is unlikely that a court in India would award damages on the same basis as a foreign court if an action were to be
brought in India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if that court was of
the view that the number of damages awarded was excessive or inconsistent with Indian practice. A party seeking to
enforce a foreign judgment in India is required to obtain prior approval from the RBI under the FEMA to repatriate
any amount recovered, and we cannot assure that such approval will be forthcoming within a reasonable period of
time, or at all, or that conditions of such approvals would be acceptable. For further details, see “Enforceability of Civil
Liabilities™.

Risks related to the Equity Shares and the Offer
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Our Promoters and members of the Promoter Group will continue to exercise significant influence and control over
our Company after completion of the Offer.

As of the date of this Red Herring Prospectus, our Promoters and members of the Promoter Group hold 78.70 % of
our issued, subscribed and paid-up Equity Share capital. After the completion of the Offer, our Promoters and members
of the Promoter Group will continue to control our Company and exercise significant influence over our business
policies and affairs and all matters requiring shareholders’ approval, including the composition of our Board, the
adoption of amendments to our certificate of incorporation, the approval of mergers, strategic acquisitions or joint
ventures or the sales of substantially all of our assets, and the policies for dividends, lending, investments and capital
expenditures through their shareholding after the Offer. Such concentration of ownership also may delay, defer or even
prevent a change in control of our Company and may make some transactions more difficult or impossible without the
support of such controlling shareholders. In accordance with applicable laws and regulations, our Promoters and
members of the Promoter Group will have the ability to exercise, directly or indirectly, a significant influence over
our business which could conflict with our interests or the interests of its other sharecholders. We cannot assure you
that our Promoters and members of the Promoter Group will act to resolve any conflicts of interest in our favour and
any such conflict may adversely affect our ability to execute our business strategy or to operate our business.
Accordingly, the interests of our Promoters and members of the Promoter Group in their capacity as our shareholders
may conflict with your interests and the interests of our other shareholders.

You may be restricted in your ability to exercise pre-emptive rights under Indian law and may be adversely affected
by future dilution of your ownership position.

Under the Companies Act, 2013 a company having share capital and incorporated in India must offer its holders of
equity shares pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their
existing ownership percentages before the issuance of any new equity shares, unless the pre-emptive rights have been
waived by adoption of a special resolution by holders of three-fourths of the equity shares voting on such resolution.
However, if the laws of the jurisdiction the investors are located in does not permit them to exercise their pre-emptive
rights without our filing an offering document or registration statement with the applicable authority in such
jurisdiction, the investors will be unable to exercise their pre-emptive rights unless we make such a filing. If we elect
not to file a registration statement, the new securities may be issued to a custodian, who may sell the securities for the
investor’s benefit. The value the custodian receives on the sale of such securities and the related transaction costs
cannot be predicted. In addition, to the extent that the investors are unable to exercise pre-emption rights granted in
respect of the Equity Shares held by them, their proportional interest in us would be reduced.

Our Equity Shares have never been publicly traded, and after the Offer, the price of our Equity Shares may be
highly volatile, or an active trading market for our Equity Shares may not develop. The Offer Price may not be
indicative of the market price of the Equity Shares after the Offer, and you may be unable to resell your Equity
Shares at or above the Offer Price or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Offer. Following the Offer, the Equity Shares are expected to
trade on the Stock Exchanges. Listing and quotation does not guarantee that a market for the Equity Shares will
develop, or if developed, the liquidity of such market for the Equity Shares. We cannot assure you that active trading
in the Equity Shares will develop after the Offer or, if such trading develops, that it will continue. Investors might not
be able to sell the Equity Shares rapidly at the quoted price if there is no active trading in the Equity Shares.
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The Offer Price of the Equity Shares is proposed to be determined through a book-building process and may not be
indicative of the market price of the Equity Shares at the time of commencement of trading of the Equity Shares or at
any time thereafter. However, there has been significant volatility in the Indian stock markets in the recent past, and
our Equity Share price could fluctuate significantly because of market volatility. Furthermore, the Offer Price will be
based on numerous factors, as described in the section “Basis for Offer Price” on page 116. This price may not
necessarily be indicative of the market price of our Equity Shares after the Offer is completed. The price of our Equity
Shares on the Stock Exchanges may fluctuate after the Offer as a result of several factors, including: volatility in the
Indian and global securities market; our operations and performance; performance of our competitors; adverse media
reports about us or the solar power projects industry generally; changes in the estimates of our performance or
recommendations by financial analysts; significant developments in India’s economic liberalization and deregulation
policies; and significant developments in India’s fiscal regulations.

Any perception by investors that such sales might occur could additionally affect the trading price of our Equity Shares.
Consequently, the price of our Equity Shares may be volatile, and you may be unable to sell your Equity Shares at or
above the Offer Price, or at all. A decrease in the market price of our Equity Shares could cause investors to lose some
or all of their investment.

The Offer Price, market capitalization to revenue multiple and enterprise-value-to-EBITDA ratio based on the
Offer Price of our Company, may not be indicative of the market price of the Company on listing or thereafter.

Our revenue from operations and EBITDA for year ending March 31, 2025 was X 5,447.65 million and X 1,067.47
million and our market capitalization to revenue from operations (as of March 31, 2025) multiple is [®] times and our
enterprise-value-to-EBITDA ratio (based on restated profit after tax for the period / year) is [®] at the upper end of the
price band. The Offer Price of the Equity Shares is proposed to be determined on the basis of assessment of market
demand for the Equity Shares offered through a book-building process, and certain quantitative and qualitative factors
as set out in the section titled “Basis for the Offer Price” on page 116 and the Offer Price, multiples and ratios may
not be indicative of the market price of the Company on listing or thereafter.

Accordingly, any valuation exercise undertaken for the purposes of the Offer by our Company would not be based on
a benchmark with our industry peers. The relevant financial parameters based on which the Price Band would be
determined, shall be disclosed in the advertisement that would be issued for publication of the Price Band.

If our Company does not receive the minimum subscription of 90% of the Fresh Issue, the Offer may fail.

In the event our Company does not receive (i) a minimum subscription of 90% of the Fresh Issue, and (ii) a subscription
in the Offer as specified under Rule 19(2)(b) of the SCRR, including through devolvement of Underwriters, as
applicable, within sixty (60) days from the date of Bid Closing Date, or if the subscription level falls below the
thresholds mentioned above after the Bid Closing Date, on account of withdrawal of applications or after technical
rejections or any other reason, or if the listing or trading permission is not obtained from the Stock Exchanges for the
Equity Shares being offered under this Red Herring Prospectus, our Company shall forthwith refund the entire
subscription amount received in accordance with applicable law including the SEBI circular bearing no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI master circular no. SEBI/HO/CFD/PoD-
1/P/CIR/2024/0154 dated November 11, 2024. If there is a delay beyond four days, our Company and every Director
of our Company who is an officer in default, to the extent applicable, shall pay interest as prescribed under applicable
law.

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held
as investments in an Indian company are generally taxable in India. Any capital gain realized on the sale of listed
equity shares on a Stock Exchange held for more than 12 months immediately preceding the date of transfer will be
subject to long-term capital gains in India at the specified rates depending on certain factors, such as whether the sale
is undertaken on or off the Stock Exchanges, the quantum of gains and any available treaty relief. Accordingly, you
may be subject to payment of long-term capital gains tax in India, in addition to payment of Securities Transaction
Tax (“STT”), on the sale of any Equity Shares held for more than 12 months immediately preceding the date of
transfer. STT will be levied on and collected by a domestic stock exchange on which the Equity Shares are sold.
Further, any capital gains realized on the sale of listed equity shares held for a period of 12 months or less immediately
preceding the date of transfer will be subject to short-term capital gains tax in India.

In terms of the Finance Act, 2018, with effect from April 1, 2018, taxes payable by an assessee on the capital gains
arising from transfer of long-term capital assets (introduced as Section 112A of the Income-Tax Act, 1961) shall be
calculated on such long-term capital gains at the rate of 10%, where the long-term capital gains exceed 3100,000,
subject to certain exceptions in case of resident individuals and Hindu Undivided Families. The stamp duty for transfer
of certain securities, other than debentures, on a delivery basis is currently specified at 0.015% and on a non-delivery
basis is specified at 0.003% of the consideration amount.
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Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands of the
shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. The Company
may or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the purposes of
deducting tax at source pursuant to any corporate action including dividends. Investors are advised to consult their
own tax advisors and to carefully consider the potential tax consequences of owning Equity Shares.

We cannot predict whether any amendments made pursuant to the Finance Act, 2024 would have an adverse effect on
our business, financial condition, future cash flows and results of operations. Unfavourable changes in or
interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign investment and
stamp duty laws governing our business and operations could result in us being deemed to be in contravention of such
laws and may require us to apply for additional approvals.

QOIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Investors are not permitted to
withdraw their Bids after closure of the Offer.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or
the Bid Amount) at any stage after submitting a Bid. Retail Individual Bidders can revise their Bids during the
Bid/Offer Period and withdraw their Bids until closure of the Offer.

While we are required to complete Allotment pursuant to the Offer within three Working Days from the Bid/Offer
Closing Date or such other period as may be prescribed, events affecting the Bidders’ decision to invest in the Equity
Shares, including material adverse changes in international or national monetary policy, financial, political or
economic conditions, our business, results of operations or financial condition may arise between the date of
submission of the Bid and Allotment. We may complete the Allotment of the Equity Shares even if such events occur,
and such events limit the Bidders’ ability to sell the Equity Shares Allotted pursuant to the offer or cause the trading
price of the Equity Shares to decline on listing.

Therefore, QIBs and Non-Institutional Bidders would not be able to withdraw or lower their Bids, notwithstanding
adverse changes in international or national monetary policy, financial, political or economic conditions, our business,
results of operations or financial condition, or otherwise, between the dates of the submission of their Bids and the
Allotment.

Any future issuance of Equity Shares, convertible securities or other equity-linked securities may dilute your
shareholding and sales of the Equity Shares by any of our Promoters, members of the Promoter Group or other
major shareholders may adversely affect the trading price of the Equity Shares.

We may be required to finance our growth, whether organic or inorganic, through future equity offerings. Any future
equity issuances by us, including a primary offering, may lead to the dilution of investors’ shareholdings in us. Any
future issuances of Equity Shares, convertible securities or other equity-linked securities, (including through exercise
of options under our employee stock option plan) or the disposal of Equity Shares by any of our Promoters and
members of the Promoter Group or the perception that such issuance or sales may occur, including to comply with the
minimum public shareholding norms applicable to listed companies in India may adversely affect the trading price of
the Equity Shares, which may lead to other adverse consequences including difficulty in raising capital through
offering of the Equity Shares or incurring additional debt. There can be no assurance that we will not issue further
Equity Shares or that our existing shareholders including our Promoters and members of the Promoter Group will not
dispose of further Equity Shares after the completion of the Offer (subject to compliance with the lock-in provisions
under the SEBI ICDR Regulations) or pledge or encumber their Equity Shares. Any future issuances could also dilute
the value of a shareholder’s investment in the Equity Shares and adversely affect the trading price of our Equity Shares.
Such securities may also be issued at prices below the Offer Price. We may also issue convertible debt securities to
finance our future growth or fund our business activities. In addition, any perception by investors that such issuances
or sales might occur may also affect the market price of our Equity Shares.

Rights of shareholders of companies under Indian law may be more limited than under the laws of other
Jjurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may differ
from those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian law may not be
as extensive and widespread as shareholders’ rights under the laws of other countries or jurisdictions. Investors may
face challenges in asserting their rights as shareholder in an Indian company than as a shareholder of an entity in
another jurisdiction.
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Subsequent to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measures and Graded Surveillance Measures by the Stock Exchanges in order to enhance market
integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges, in the past, have introduced various pre-emptive surveillance measures with respect
to the shares of listed companies in India (the “Listed Securities) in order to enhance market integrity, safeguard the
interests of investors and potential market abuses. In addition to various surveillance measures already implemented,
and in order to further safeguard the interest of investors, the SEBI and the Stock Exchanges have introduced additional
surveillance measures (“ASM™) and graded surveillance measures (“GSM”).

ASM is conducted by the Stock Exchanges on Listed Securities with surveillance concerns based on certain objective
parameters such as price-to-earnings ratio, percentage of delivery, client concentration, variation in volume of shares
and volatility of shares, among other things. GSM is conducted by the Stock Exchanges on Listed Securities where
their price quoted on the Stock Exchanges is not commensurate with, among other things, the financial performance
and financial condition measures such as earnings, book value, fixed assets, net worth, other measures such as price-
to-earnings multiple and market capitalization.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors
which may result in high volatility in price, and low trading volumes and a large concentration of client accounts as a
percentage of combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors
or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our
securities under the GSM and/or ASM framework or any other surveillance measures, which could result in significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions may
include requiring higher margin requirements, requirement of settlement on a trade for trade basis without netting off,
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of
price on the upper side of trading, as well as mentioning of our Equity Shares on the surveillance dashboards of the
Stock Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on the market
price, trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.

You will not be able to sell immediately on an Indian stock exchange any of the Equity Shares you purchase in the

Offer.

The Equity Shares are proposed to be listed on the NSE and BSE. Pursuant to the applicable Indian laws, certain
actions must be completed before the Equity Shares can be listed and before trading in the Equity Shares may
commence. Investors can begin trading the Equity Shares Allotted to them only after they have been credited to an
investors’ ‘demat’ account, become listed and are permitted to trade. Investors will be subject to market risk from the
date they pay for the Equity Shares to the date when Equity Shares Allotted are listed and permitted to trade. Investors’
book entry, or ‘demat’ accounts with depository participants in India, are expected to be credited within one working
day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of Equity Shares
in this Offer and the credit of such Equity Shares to the successful Bidder’s demat account with depository participant
could take approximately two Working Days from the Bid Closing Date and trading in the Equity Shares upon receipt
of final listing and trading approvals from the Stock Exchanges is expected to commence within three Working Days
of the Bid Closing Date. There can be no assurance that the Equity Shares Allotted to a successful Bidder will be
credited to such investor’s demat account in a timely manner or that trading in the Equity Shares will commence in a
timely manner. There could be a failure or delay in listing of the Equity Shares on the Stock Exchanges. Any failure
or delay in obtaining the approval or otherwise commence trading in the Equity Shares would restrict investors’ ability
to dispose of their Equity Shares. We could also be required to pay interest at the applicable rates if allotment is not
made, refund orders are not dispatched or demat credits are not made to investors within the prescribed time periods.
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SECTION IV — INTRODUCTION

THE OFFER

The following table summarizes details of the Offer:

Offer of Equity Shares (0"

Up to [e] Equity Shares, aggregating up to X 4,900.00 million

of which:

Fresh Issue (V

Up to [e] Equity Shares of face value of X 5 each, aggregating
up to X 4,400.00 million

Offer for Sale® Up to [e] Equity Shares of face value of % 5 each, aggregating
up to 2 500.00 million

The Offer comprises of:

A) QIB Portion®®®) Not less than [e] Equity Shares of face value of X 5 each,
aggregating up to X [e] million

of which:

(i) Anchor Investor Portion

Up to [e] Equity Shares of face value of X 5 each

(ii)) Net QIB Portion (assuming Anchor Investor Portion is fully

[®] Equity Shares of face value of X 5 each

subscribed)

of which:

(a) Available for allocation to Mutual Funds only (5% of the Net QIB | [®] Equity Shares of face value of X 5 each
Portion)

(b) Balance for all QIBs including Mutual Funds

[e] Equity Shares of face value of X 5 each

B) Non-Institutional Portion®

Not more than [e] Equity Shares of face value of X 5 each,
aggregating up to X [e] million

C) Retail Portion®®

Not more than [e] Equity Shares of face value of X 5 each,
aggregating up to X [e] million

Pre- and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as at the date of this Red
Herring Prospectus)

74,137,042 Equity Shares of face value of X 5 each

Equity Shares outstanding after the Offer

[e]

Use of Net Proceeds and the Pre-IPO Proceeds

See “Objects of the Offer-Fresh Issue” on page 102 for
information about the use of Net Proceeds and Pre-IPO
Proceeds. Our Company will not receive any proceeds from the
Offer for Sale.

()

The Offer has been authorized by a resolution of our Board dated September 25, 2024, and the Fresh Issue has been authorized by a special resolution

of our Shareholder dated September 27, 2024. Further, our Board has taken on record the consents of the Promoter Selling Shareholder by a resolution

of our Board dated September 27, 2024.
2

Our Promoter Selling Shareholder has confirmed and authorised its participation in the Offer for Sale as set out below:

S. No.

Promoter Selling Shareholder

Offered Shares*

Aggregate
amount of Offer
for Sale (in X
million)

Offer for Sale is
‘X’ % of the total
Offer size

Date of consent
letter

Date of
authorisation

1.

Pioneer Facor IT Infradevelopers
Private Limited

Up to [e] Equity Shares
of face value of X 5 each

Up to 500.00

10.20

September 25,
2024

September 25,
2024

)

“

)

*  To be updated at Prospectus stage.

Our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis. The QIB Portion
will accordingly be reduced for the Equity Shares allocated to Anchor Investors. One-third of the Anchor Investor Portion shall be reserved for domestic
Mutual Funds only, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of
under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. 5% of the Net QIB Portion shall
be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on
a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. In the event the
aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion will
be added to the Net QIB Portion and allocated proportionately to the QIB Bidders in proportion to their Bids. For details, see “Offer Procedure” on
page 429.

Under-subscription, if any, in the QIB Portion would not be allowed to be met with spill-over from other categories or a combination of categories.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except the QIB Portion, would be allowed to
be met with spill-over from any other category or combination of categories, as applicable, at the discretion of our Company in consultation with the
BRLMs and the Designated Stock Exchange.

Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Investors and Retail Individual Investors, shall be made in

accordance with SEBI ICDR Regulations. The allocation to each Non-Institutional Investor shall not be less than < 0.2 million, subject to the availability
of Equity Shares in Non-Institutional Investors’ category, and the remaining Equity Shares, if any, shall be allocated on a proportionate basis. The
allocation to each Retail Individual Investor shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and
the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors shall be on a discretionary
basis. For details, see “Olffer Procedure” on page 429.

For details, including in relation to grounds for rejection of Bids, refer to “Offer Structure “and “Offer Procedure” on pages
426 and 429, respectively. For details of the terms of the Offer, see “Terms of the Offer” on page 420.
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary financial information derived from our Restated Consolidated Financial
Information. The summary financial information presented below should be read in conjunction with “Financial Information”
and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 263 and 352,

respectively.

[The remainder of this page has intentionally been left blank]

73



SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(% in million, unless otherwise stated)

Particulars As at March 31, As at March 31, As at March 31,
2025 2024 2023
ASSETS
Non-Current Assets
(a) Property, plant and equipment 373.81 9.26 11.76
(b) Capital work-in-progress 881.17 - -
(c) Goodwill 0.24 6.00 -
(d) Financial assets
(1) Investments 73.07 88.13 68.28
(i) Other financial assets 92.35 0.07 2.11
(e) Deferred tax assets (net) 48.54 10.17 4.67
(f)  Non-current tax assets (net) - - 3.72
(g) Other non current assets 161.04 - -
Total non-current assets 1,630.22 113.63 90.54
Current assets
(a) Inventories 20.43 2248 15.19
(b) Financial assets - - -
(1) Investments - 0.17 0.16
(i1) Trade receivables 1,442.52 302.03 205.19
(iii) Cash and cash equivalents 110.87 203.81 43.31
(iv) Bank balances other than (iii) above 1,160.33 201.23 131.76
(v) Loans 215.21 1.40 253.70
(vi) Other financial assets 869.45 613.72 305.04
(c) Other current assets 531.12 91.73 159.38
Total current assets 4,349.93 1,436.57 1,113.73
Total assets 5,980.15 1,550.20 1,204.27
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 370.69 3.20 3.20
(b) Other equity 2,719.97 732.75 215.92
Equity attributable to owners of the holding Company
Total Equity 3,090.66 735.95 219.12
Liabilities
Non-Current Liabilities
(a) Financial liabilities
(1) Borrowings 643.93 160.46 170.46
(b) Provisions 8.17 0.93 0.63
Total non-current liabilities 652.10 161.39 171.09
Current Liabilities
(a) Financial liabilities
(i) Borrowings 501.61 450.58 476.20
(i) Trade payables
Total outstanding dues of micro and small enterprises 36.51 8.55 1.84
Total outstanding dues of creditors other than micro and 588.50 113.49 111.20
small enterprises
(iii) Other financial liabilities 116.67 16.31 0.07
(b) Other current liabilities 953.65 25.05 211.21
(c) Provisions 22.31 0.01 13.54
(d) Current tax liabilities (net) 18.14 38.87 -
Total current liabilities 2,237.39 652.86 814.06
Total liabilities 2,889.49 814.25 985.15
Total equity and liabilities 5,980.15 1,550.20 1,204.27
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SUMMARY STATEMENT OF RESTATED PROFIT AND LOSS

(% in million, unless otherwise stated)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
REVENUE
Revenue from operations 5,447.65 5,010.16 2,324.61
Other income 63.20 44.86 2591
Total Income (I) 5,510.85 5,055.02 2,350.52
EXPENSES
Cost of material consumed 2,824.23 3,813.10 1,817.45
Engineering, procurement and construction project expenses 534.87 436.34 252.56
Purchases of stock-in-trade 600.32 3.10 343
Employee benefits expense 110.43 8.68 4.99
Finance costs 62.32 67.80 59.06
Depreciation and amortization expense 2.27 4.28 2.31
Other expenses 285.33 60.35 31.49
Total expenses (1) 4,419.77 4,393.65 2,171.29
Profit before share of profit/(loss) of an associate/ joint 1,091.08 661.37 179.23
venture (I-ID=III
Share in profit/(loss) of joint ventures/associate (net of taxes) (3.85) 22.34 14.07
av)
Loss on sale of joint venture (V) (21.15) - -
Profit before tax (III+IV+V)=V 1,066.08 683.71 193.30
Tax expenses
Current tax expense 333.74 172.29 47.20
Tax related to earlier years 0.32 (0.01) -
Deferred tax (credit)/charge (38.46) (5.48) (2.26)
Total tax expenses (VII) 295.60 166.80 44.94
Profit for the year (VI-VID=VIII 770.48 516.91 148.36
Other comprehensive income /(loss)
(i) Items that will not be reclassified to profit or loss
Re-measurement of defined benefit plans gain/ (loss) (5.11) (0.07) 0.21
Income tax relating to these items 1.29 0.02 (0.05)
(ii) Share in other comprehensive income of joint - (0.03) (0.04)
ventures/associate (net of taxes)
Other comprehensive income for the year (net of tax) (VIII) (3.82) (0.08) 0.12
Total comprehensive income for the year (VII+VIII) 766.66 516.83 148.48
Profit for the year attributable to :
Owner of the Holding Company 770.48 516.91 148.36
Non-controlling interests - - -
Total 770.48 516.91 148.36
Other comprehensive income attributable to :
Owner of the Holding Company (3.82) (0.08) 0.12
Non-controlling interests - - -
Total (3.82) (0.08) 0.12
Total other comprehensive income attributable to :
Owner of the Holding Company 766.66 516.83 148.48
Non-controlling interests - - -
766.66 516.83 148.48
Earnings/ (Loss) per equity share attributable to owners of
the holding company
Basic (Rupee) 10.68 8.00 2.30
Diluted (Rupee) 10.68 8.00 2.30
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SUMMARY STATEMENT OF RESTATED CASH FLOWS

(< in million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
CASH FLOWS FROM OPERATING ACTIVITIES:
Profit before tax 1,066.08 683.71 193.30
Adjustment for:
Share of profit in joint ventures/ associate (net) 3.85 (22.34) (14.07)
Loss on sale of joint venture 21.15 - -
Finance costs 62.32 67.80 59.06
Remeasurement of fair value of investment - (0.01) (0.01)
Depreciation and amortization expense 2.27 4.28 2.31
Liabilities no longer required written back (0.33) (4.96) (0.08)
Interest income (55.99) (21.31) (25.07)
Share based payment expenses 3.26 - -
Gain on loss of control on subsidiary (0.21) - -
Unrealised foreign exchange (gain)/ loss (1.70) - (0.34)
Provision for impairment of non-current investment - - 2.47
Investment written off - 2.44 -
Bad debts and advances written off 7.63 20.63 -
Provision/(reversal) for foreseeable losses on construction 22.02 - 13.53
contracts
Gain on sale of investments (1.59) - -
Provision of allowance for expected credit loss/ doubtful advances 144.36
Other non cash items (1.38) - -
Loss/ (Profit) on sale of property, plant and equipment - (0.19) -
Operating profit before working capital changes 1,271.74 730.05 231.10
Adjusted for:
(Increase)/decrease in inventories 2.05 (7.29) 0.04
(Increase) in other financial assets (255.66) (308.72) (269.13)
(Increase)/decrease in other assets (438.47) 67.68 (103.39)
(Increase) in trade receivables (1,292.75) (112.17) (134.00)
Increase/(decrease) in trade payables 676.24 13.96 80.71
Increase/(decrease) financial liability (1.95) 16.25 (0.32)
Increase/(decrease) in other liabilities 928.87 (186.17) 165.64
Increase/(decrease) in provisions 3.70 (13.29) 0.18
Cash generated/ (used) from operations 893.77 200.30 (29.17)
Income tax (paid)/ received (net) (354.78) (128.55) (42.23)
Net Cash generated from/(used in) operating activities (A) 538.99 71.75 (71.40)
CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of property plant & equipment (including capital work- (1,518.76) (1.83) 9.75)
in-progress) net of capital advances and capital payables
Proceeds from sale of property, plant and equipment - 0.22 -
Payment for business combination, net of cash acquired 0.39 (4.00) -
Payment for investment made in joint venture (60.84) - -
Proceeds from sale of equity shares of joint venture 51.93 0.01 -
Payment made for purchase of equity share of JV - - (0.03)
Payment for investment made in mutual funds (350.00)
Proceeds from sale of mutual funds 351.75
Cash disposed on account of loss of control (0.25) - -
Loans received back 129.36 332.33 77.36
Loan granted (342.13) (87.00) (17.02)
Fixed deposits made (2,960.35) (431.02) (183.19)
Fixed deposits matured 1,930.69 364.87 161.10
Interest received 33.24 18.58 4.35
Net cash generated from/ (used) in investing activities (B) (2,734.97) 192.16 32.82
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from long term borrowings 666.52 - 78.02
Repayment of long term borrowings (183.05) (9.99) (8.97)
Share issue expenses (29.31) - -
Proceeds from issue of equity shares 1,614.10 - -
(Repayment) from short term borrowings (net) 83.27 (31.64) 29.39
Finance cost paid (48.49) (61.78) (34.86)
Net Cash generated from/ (used in) financing activity (C) 2,103.04 (103.41) 63.58
Net increase/ (decrease) in cash and cash equivalents (A+B+C) (92.94) 160.50 25.00
Cash and cash equivalents at the beginning of year 203.81 43.31 18.31
(a) Cash and cash equivalents at the end of year 110.87 203.81 43.31
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Particulars

Fiscal 2025

Fiscal 2024

Fiscal 2023

—  Components of cash and cash equivalents
considered only for the purpose of cash flow
statement

(b) Balances with banks

In current accounts

10.19

195.30

43.26

Cash on hand

0.06

0.06

0.05

Deposits with original maturity of less than three months

100.62

8.45

77




GENERAL INFORMATION

Our Company was originally incorporated as “Solarworld Energy Solutions Private Limited” under the provisions of the
Companies Act, 1956, pursuant to a certificate of incorporation dated July 17, 2013, issued by the Registrar of Companies.
Subsequently, our Company was converted from a private company to a public company, pursuant to a resolution passed in the
extraordinary general meeting of our Shareholders held on August 24, 2024, following which the name of our Company was
changed to “Solarworld Energy Solutions Limited” and a certificate of incorporation consequent upon conversion to public
limited company was issued by the RoC on September 23, 2024.

Registered Office
The address of our Registered Office is as follows:

Solarworld Energy Solutions Limited
501, Padma Palace,

86, Nehru Place,

South Delhi, New Delhi — 110 019,
Delhi, India

For details of the incorporation, change in name and changes in our Registered Office, see “History and Certain Corporate
Matters- Changes in the registered office of our Company” on page 221.

Corporate Office
The address of our Corporate Office is as follows:

Solarworld Energy Solutions Limited

3" Floor, Left Wing, Plot No. A 45-50,

Sector-16, Noida — 201 301,

Uttar Pradesh, India

Corporate Identity Number: UI5100DL2013PLC255455
Company Registration Number: 255455

Address of the Registrar of Companies

Our Company is registered with the RoC located at the following address:
Registrar of Companies, Delhi and Haryana

4" Floor, IFCI Tower,

61, Nehru Place,
New Delhi-110019

Board of Directors of our Company

Details regarding our Board of Directors as on the date of this Red Herring Prospectus are set forth below:

Name and Designation DIN Address
Kartik Teltia 06610105 C-31, Sector 47, Noida Sector 37, Gautam Buddha Nagar, Noida — 201
Managing Director 303, Uttar Pradesh, India
Rishabh Jain 05115384 R-13, Nehru Enclave, Kalkaji Aali, Ali, South Delhi — 110 019, Delhi,
Whole-time Director India
Sushil Kumar Jain 00002069 R-13, Nehru Enclave, Aali, Ali, South Delhi — 110 019, Delhi, India
Non-Executive Director
Mangal Chand Teltia 00002186 C-31, Sector 47, Noida Sector 37, Gautam Buddha Nagar, Noida — 201
Non-Executive Director 303, Uttar Pradesh, India
Ramakant Pattanaik 10724949 D 604, Jalvayu Towers, Opposite Utkal Hospitals, Niladri Vihar, Khorda
Independent Director — 751 021, Odisha, India
Rini Chordia 07285481 House No. 1101, Tower-6, Orange County, Indrapuram, Shipra Sun
Chairperson and Independent City, Ghaziabad, Uttar Pradesh - 201014
Director

For brief profiles and further details in relation to our Board of Directors, see “Our Management — Board of Directors” on page
236.
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Filing of the Draft Red Herring Prospectus

A copy of the Draft Red Herring Prospectus has been uploaded on the SEBI Intermediary Portal at https://siportal.sebi.gov.in,
in accordance with SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024, as specified
in Regulation 25(8) of the SEBI ICDR Regulations and the SEBI ICDR Master Circular and has been emailed at
cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March 27, 2020, in relation to “Easing of
Operational Procedure — Division of Issues and Listing — CFD” and will also be filed with the SEBI at the following address.

Securities and Exchange Board of India

Corporation Finance Department, Division of Issues and Listing
SEBI Bhavan, Plot No. C4 A, ‘G’ Block

Bandra Kurla Complex Bandra (E)

Mumbai 400 051,

Mabharashtra, India

Filing of this Red Herring Prospectus and the Prospectus

A copy of this Red Herring Prospectus, along with the material contracts and documents required has been filed with the RoC
in accordance with Section 32 of the Companies Act, and a copy of the Prospectus shall be filed with the RoC at 4th Floor,
IFCI Tower, 61, Nehru Place, New Delhi-110019 as required under Section 26 of the Companies Act and through the electronic
portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Our Company Secretary and Compliance Officer
Varsha Bharti is the Company Secretary and Compliance Officer of our Company. Her contact details are set forth below:

Varsha Bharti

3" Floor, Left Wing, Plot No. A 45-50,
Sector-16, Noida — 201 301,

Uttar Pradesh, India

Tel: 0120 4399946

E-mail: cs@worldsolar.in

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case of any pre-
Offer or post-Offer related grievances including non-receipt of letters of Allotment, non-credit of Allotted Equity Shares
in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic mode, etc. For
all Offer related queries and for redressal of complaints, investors may also write to the BRLMs.

All Offer-related grievances, other than of Anchor Investors, may be addressed to the Registrar to the Offer with a copy to the
relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such as
name of the sole or first bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID, PAN, address of Bidder, number
of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amount was blocked or the
UPI ID (for UPI Bidders who make the payment of Bid Amount through the UPI Mechanism), date of Bid cum Application
Form and the name and address of the relevant Designated Intermediary(ies) where the Bid was submitted. Further, the Bidder
shall enclose the Acknowledgment Slip or the application number from the Designated Intermediaries in addition to the
documents or information mentioned hereinabove. All grievances relating to Bids submitted through Registered Brokers may
be addressed to the Stock Exchanges with a copy to the Registrar to the Offer. The Registrar to the Offer shall obtain the
required information from the SCSBs for addressing any clarifications or grievances of ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as
the name of the sole or first bidder, Anchor Investor Application Form number, Bidders’ DP ID, Client ID, PAN, date of the
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on
submission of the Anchor Investor Application Form and the name and address of the BRLMs where the Anchor Investor
Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

Nuvama Wealth Management Limited
801 - 804, Wing A, Building No 3,
Inspire BKC, G Block,

Bandra Kurla Complex, Bandra East,
Mumbai 400 051,

Maharashtra, India
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Telephone: +91 22 4009 4400

E-mail: solarworld.ipo@nuvama.com

Investor grievance e-mail: customerservice. mb@nuvama.com
Website: www.nuvama.com

Contact person: Soumavo Sarkar

SEBI registration no.: INM000013004

SBI Capital Markets Limited

1501, 15th Floor, A & B Wing

Parinee Crescenzo, Bandra Kurla Complex

Bandra (East)

Mumbai 400 051, Maharashtra, India

Telephone: +91 22 4006 9807

E-mail: solarworld.ipo@sbicaps.com

Investor Grievance E-mail: investor.relations@sbicaps.com
Website: www.sbicaps.com

Contact person: Sylvia Mendonca / Krithika Shetty
SEBI Registration No.: INM000003531

Statement of inter-se allocation of responsibilities amongst the BRLMs

The responsibilities and coordination by the BRLMs for various activities in the Offer are as follows:

S. No. Activity Responsibility Coordination
1. Due diligence of the Company including its operations/management/business Nuvama and Nuvama
plans/legal etc. Drafting and design of the Draft Red Herring Prospectus, Red SBICaps

Herring Prospectus, Prospectus, abridged prospectus and application form. The
BRLMs shall ensure compliance with stipulated requirements and completion
of prescribed formalities with the Stock Exchanges, RoC and SEBI including
finalisation of Prospectus and RoC filing.

2. Capital structuring with the relative components and formalities such as type of Nuvama and Nuvama
instruments, size of issue, allocation between primary and secondary, etc. SBICaps
3. Drafting and approval of all statutory advertisements Nuvama and Nuvama
SBICaps
4. Drafting and approval of all publicity material other than statutory Nuvama and SBICaps
advertisement as mentioned above including corporate advertising, brochure, SBICaps
etc. and filing of media compliance report with SEBI
5. Appointment of Registrar and Ad agency (including coordination of Nuvama and Nuvama
agreements) SBICaps
6. Appointment of intermediaries - Banker(s) to the Offer, Sponsor Banks, printer Nuvama and SBICaps
and other intermediaries, including coordination of all agreements to be entered SBICaps
into with such intermediaries
7. Preparation of road show presentation and frequently asked questions Nuvama and SBICaps
SBICaps
8. International institutional marketing of the Offer, which will cover, inter alia: Nuvama and SBICaps
e  Marketing strategy; SBICaps

e  Finalizing the list and division of investors for one-to-one meetings; and
e  Finalizing international road show and investor meeting schedule

9. Domestic institutional marketing of the Offer, which will cover, inter alia: Nuvama and Nuvama
e  Finalizing the list and division of investors for one-to-one meetings; and SBICaps
e  Finalizing road show and investor meeting schedule

10. Retail - Non-Institutional marketing marketing of the Offer, which will cover, Nuvama and SBICaps
inter alia, SBICaps

e Finalising media, marketing, public relations strategy and publicity

e  Budget including list of frequently asked questions at retail road shows

e  Finalising collection centres

e  Finalising application form

e Finalising centres for holding conferences for brokers etc.

e  Follow - up on distribution of publicity; and

e Issue material including form, Red Herring Prospectus/ Prospectus and
deciding on the quantum of the Issue material

11. Coordination with Stock Exchanges for book building software, bidding Nuvama and SBICaps
terminals, mock trading, anchor coordination, anchor CAN and intimation of SBICaps
anchor allocation
12. Managing the book and finalization of pricing in consultation with the Company Nuvama and Nuvama
SBICaps
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Banks and other Bankers to the Offer, intimation of allocation and dispatch of
refund to Bidders, etc. Other post-Offer activities, which shall involve essential
follow-up with Bankers to the Offer and SCSBs to get quick estimates of
collection and advising Company about the closure of the Offer, based on
correct figures, finalisation of the basis of allotment or weeding out of multiple
applications, listing of instruments, dispatch of certificates or demat credit and
refunds, payment of STT on behalf of the Selling Shareholders and coordination
with various agencies connected with the post-Offer activity such as Registrar
to the Offer, Bankers to the Offer, Sponsor Bank, SCSBs including
responsibility for underwriting arrangements, as applicable.

Coordinating with Stock Exchanges and SEBI for submission of all post-Offer
reports including the final post-Offer report to SEBI

S. No. Activity Responsibility Coordination
13. Post bidding activities including management of escrow accounts, coordinate Nuvama and SBICaps
non- institutional allocation, coordination with Registrar, SCSBs, Sponsor SBICaps

Legal Counsel to the Company as to Indian Law

Trilegal

One World Centre

10t Floor, Tower 2A &2B,
Senapati Bapat Marg,

Lower Parel (West),

Mumbai 400 013

Telephone: +91 22 4079 1000

Registrar to the Offer

MUPFG Intime India Private Limited (formerly known as Link Intime India Private Limited)
C-101, Embassy 247, L.B.S. Marg

Vikhroli (West), Mumbai 400 083

Mabharashtra, India

Telephone: +91 810 811 4949

E-mail: solarworld.ipo@in.mpms.mufg.com

Investor Grievance E-mail: solarworld.ipo@in.mpms.mufg.com
Website: www.in.mpms.mufg.com

Contact person: Shanti Gopalkrishnan

SEBI Registration No: INR000004058

Registrar to our Company

Alankit Assignments Limited

Alankit House, 4E/2, Jhandewalan Extension,

New Delhi 110 055

Telephone: 011-4254-1504/1178

E-mail: rta@alankit.com

Investor Grievance E-mail: Solaripo@alankitassignments.com

Website: https://www.alankit.com/group-company/alankit-assignments-limited
Contact person: Harish Chandra Agrawal

SEBI Registration No: INR000002532

Bankers to the Offer

Escrow Collection Bank, Refund Bank and Sponsor Bank

Axis Bank Limited

MWBC Delhi, 3" Floor, Plot No. 25, Pusa Road,
New Delhi — 110 005

Telephone: 011 47396637

E-mail: Cbbnewdelhi.operationshead@axisbank.com
Website: www.axisbank.com

Contact person: Supriya Gopi

SEBI Registration Number: INBI00000017
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Public Offer Account Bank and Sponsor Bank

HDFC Bank Limited

HDFC Bank Ltd, FIG-OPS Department-Lodha

I Think techno Campus 0-3 Level

Next to Kanjurmarg Railway Station

Kanjurmarg (East), Mumbai 400 042

Maharashtra, India

Telephone: 022-30752927/28/2914

E-mail: Siddharlh.jadhav@hdfcbank.com/ Eric.bacha@hdfcbank.com/
Vikas.rahate@hdfcbank.com/ Tushar.gavankar@hdfcbank.com
Website: www.hdfcbank.com

Contact person: Siddharth Jadhav/ Eric Bacha/ Vikas Rahate/ Tushar Gavankar
SEBI Registration Number: INBI00000063

Syndicate Members

Nuvama Wealth Management Limited
801-804, Wing A, Building No 3

Inspire BKC, G Block

Bandra Kurla Complex, Bandra East
Mumbai 400 051

Mabharashtra, India

Telephone Number: + 91 22 4009 4400
E-maill: solarworld.ipo@nuvama.com
Website: www.nuvama.com

Contact person: Prakash Boricha

SEBI Registration Number: INZ000166136

SBICAP Securities Limited,

Marathon Futurex, B Wing,

Unit No. 1201, 12' Floor,

N M Joshi Marg, Lower Parel,

Mumbai 400 013, Maharashtra, India
Telephone: + 91 22 6931 6204

E-mail: archana.dedhia@sbicapsec.com
Website: www.sbisecurities.in

Contact person: Archana Dedhia

SEBI Registration Number: INZ000200032

Investec Capital Services (India) Private Limited
1103 — 04, 11" Floor, B Wing,

Parinee Crescenzo, Bandra Kurla Complex,
Mumbai 400 051, Maharashtra, India

Telephone: +91 22 6849 7400

E-mail: kunal.naik@investec.co.in

Website: www.investec.com/india.html

Contact person: Kunal Naik

SEBI Registration Number: INZ000007138

Joint Statutory Auditors to our Company

D ARP N and Company

B-47, Gali No.4, Mohan Baba Nagar,
Badarpur,

New Delhi — 110 044,

Delhi, India

Tel.: +91 95820 96360

E-mail: pankajgupta@darpnandcompany.com
ICAI Firm Registration Number: 016790C
Peer Review Number: 021315

S S Kothari Mehta & Co. LLP
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First and Second Floor, Plot No. 68,

Phase III, Okhla Industrial Area,

New Delhi — 110 020

Delhi, India

Tel.: +91 11 4670 8888

E-mail: delhi@sskmin.com

ICAI Firm Registration Number: 000756N/N500441
Peer Review Number: 021601

Changes in auditors

Except as stated below, there has been no change in our statutory auditors in the three years preceding the date of this Red
Herring Prospectus.

Particulars Date of change Reason for change
D AR P N and Company September 29, 2022 Appointment as the statutory auditors of the
B-47, Gali No.4, Mohan Baba Nagar, Company

Badarpur,

New Delhi — 110 044,

Delhi, India

Tel.: +91 95820 96360

E-mail: pankajgupta@darpnandcompany.com
ICAI Firm Registration Number: 016790C
Peer Review Number: 021315

S S Kothari Mehta & Co. LLP June 19, 2024 Appointment as joint statutory auditors of the
First and Second Floor, Plot No. 68, Company

Phase I1I, Okhla Industrial Area,

New Delhi — 110 020

Delhi, India

Tel.: +91 11 4670 8888

E-mail: delhi@sskmin.com

ICAI Firm Registration Number:
000756N/N500441

Peer Review Number: 021601

Bankers to our Company

HDFC Bank Limited

4" Floor, Tower B, Plot No. 31, AMP Building,
Najafgarh Industrial Area, Shivaji Marg,

New Delhi — 110 015,

Delhi, India

Telephone: +91 78 5999 1702

E-mail: ajesh.malhotra@hdfcbank.com
Website: www.hdfcbank.com

Contact person: Ajesh Malhotra

YES Bank Limited

Ground floor, G1, G2, G3,

Chiranjiv Tower, 43, Nehru Place,
New Delhi, Delhi — 110 019
Telephone: +91 9999578698
E-mail: nikhil.sachdeva@yesbank.in
Website: www.yesbank.in

Contact person: Nikhil Sachdeva

Kotak Mahindra Bank Limited
Kotak Mahindra Bank,

6th floor, Pullman-Novotel Hotel,
Caddie Commercial Tower, Aerocity,
New Delhi, Delhi-110037
Telephone: +91 9971543703
E-mail: gaurav.mehta2@kotak.com
Website: www.kotak.com

Contact person: Gaurav Mehta
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Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed by SEBI
from time to time. A list of the Designated Branches of the SCSBs with which an ASBA Bidder (other than UPI Bidders using
the UPI Mechanism), not bidding through Syndicate/ Sub Syndicate or through a Registered Broker, RTA or CDP may submit
the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or at such other websites as may be
prescribed by SEBI from time to time.

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of Bidders (other
than RIBs) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 which may be updated from time to
time or at such other website as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

In accordance with SEBI ICDR Master Circular and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022 (each to the extent not already rescinded by the SEBI ICDR Master
Circular), UPI Bidders using the UPI Mechanism may only apply through the SCSBs and mobile applications whose names
appears on the website of the SEBI, which may be updated from time to time. A list of SCSBs and mobile applications, which
are live for applying in public issues using UPI Mechanism is provided as ‘Annexure A’ for the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and is also available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 for SCSBs and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 for mobile applications or at such
other websites as may be prescribed by SEBI from time to time.

Syndicate Self-Certified Syndicate Banks Branches

In relation to Bids (other than Bids by Anchor Investors and RlIls) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of
Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to time or any
such other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the Stock Exchanges, i.e., through the
Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms, including details
such as postal address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, as updated from time to time.

Collecting Depository Participants
The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as their name and
contact details, is provided on the websites of the Stock Exchanges at

www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Grading of the Offer
No credit agency registered with SEBI has been appointed for grading for the Offer.

Monitoring Agency
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Our Company has appointed CRISIL Ratings Limited as the monitoring agency in accordance with Regulation 41 of SEBI
ICDR Regulations, for monitoring of the utilisation of the proceeds from the Fresh Issue, pursuant to a monitoring agency
agreement dated September 15, 2025 . Further, the Monitoring Agency will also monitor the proceeds from the Pre-IPO
Placement undertaken by our Company. For details in relation to the proposed utilisation of the proceeds from the Fresh Issue,
please see “Objects of the Offer” on page 102. The details of the Monitoring Agency are as follows:

CRISIL Ratings Limited

CRISIL House, Lightbridge IT Park, Saki Vihar Road,
Andheri East, Mumbai 400 072

Telephone: + 91 22 6137 3000

Email: crisilratingdesk@crisil.com

Website: www.crisilratings.com

Contact Person: Shounak Chakravarty

CIN: U67100MH2019PLC326247

SEBI Registration Number: IN/CRA/001/1999

Expert
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent letters each dated September 17, 2025 from our Statutory Auditors, namely, D A R
P N and Company and S S Kothari Mehta & Co. LLP, holding a valid peer review certificate from ICAI, to include their names
as required under Section 26 (5) of the Companies Act, 2013 read with the SEBI ICDR Regulations, in this Red Herring
Prospectus, and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as
our Statutory Auditors, and in respect of their (i) examination report dated September 3, 2025 relating to the Restated
Consolidated Financial Statements, (ii) the statement of tax benefits dated September 4, 2025 included in this Red Herring
Prospectus and (iii) certificates issued by them and such consent has not been withdrawn as on the date of this Red Herring
Prospectus.

Our Company has also received written consent dated September 17,2025 from APAC & Associates LLP, Practising Company
Secretary, to include their name as required under Section 26 (5) of the Companies Act, 2013 read with the SEBI ICDR
Regulations, in this Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to
the extent and in their capacity as a practising company secretary, and in respect of certain certificates to be included in this
Red Herring Prospectus and such consent has not been withdrawn as on the date of this Red Herring Prospectus.

In addition, our Company has also received written consent dated September 17, 2025 from Karan Dhall, Independent Chartered
Engineer, to include their name as required under Section 26 of the Companies Act, 2013 in this Red Herring Prospectus and
as an ‘expert’ as defined under Section 2(38) of Companies Act, 2013 in its capacity as an independent chartered engineer, in
relation to the cost assessment report.

Appraising Entity

None of the objects for which the Net Proceeds and the Pre-IPO Proceeds will be utilised have been appraised by any agency.
Credit Rating

As the Offer is of Equity Shares, credit rating is not required.

Debenture Trustees

As the Offer is of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidder on the basis of this Red
Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band and the minimum Bid lot
which will be decided by our Company, in consultation with the BRLMs and advertised in all editions of Financial Express, an
English language national daily with wide circulation) and all editions of Jansatta, a Hindi language national daily with wide
circulation (Hindi also being the regional language of Delhi where our Registered Office is located), and advertised at least two
Working Days prior to the Bid/Offer Opening Date and shall be made available to the Stock Exchanges for the purposes of
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uploading on their respective website. The Offer Price shall be determined by our Company, in consultation with the BRLMs
after the Bid/Offer Closing Date.

All Investors (other than Anchor Investors) shall mandatorily participate in the Offer only through the ASBA process
by providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by
SCSBs, or in the case of UPI Bidders, by using the UPI Mechanism. In addition to this, the UPI Bidders may participate
through the ASBA process by either (a) providing the details of their respective ASBA Account in which the
corresponding Bid Amount will be blocked by the SCSBs; or (b) through the UPI Mechanism. Anchor Investors are not
permitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw their
Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Investors (subject to the Bid Amount being up to ¥200,000) can revise their Bids during the Bid/Offer Period
and withdraw their Bids on or before the Bid/Offer Closing Date. Anchor Investors are not allowed to revise and
withdraw their Bids after the Anchor Investor Bid/Offer Period. Except Allocation to Retail Individual Bidders, Non-
Institutional Bidders and the Anchor Investors, Allocation in the Offer will be on a proportionate basis. For further details
on the Book Building Process and the method and process of Bidding, see “Terms of the Offer”, “Olffer Procedure’ and “Offer
Structure” on pages 420, 429 and 426, respectively.

The Book Building Process is in accordance with guidelines, rules and regulations prescribed by SEBI and is subject to
change. Bidders are advised to make their own judgment about an investment through this process prior to submitting
a Bid in the Offer.

Investors should note the Offer is also subject to (i) filing of the Prospectus with the RoC; and (ii) obtaining final listing and
trading approvals of the Stock Exchanges, which our Company shall apply for after Allotment within three Working Days of
the Bid/Offer Closing Date or such other time as prescribed under applicable law.

For an illustration of the Book Building Process, price discovery process and allocation, see “Offer Procedure” on page 429.
Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, our Company and the Promoter Selling Shareholder
intends to, but prior to the filing of the Prospectus with the RoC will enter into an Underwriting Agreement with the
Underwriters for the Equity Shares proposed to be offered through the Offer. The extent of underwriting obligations and the
Bids to be underwritten by each BRLMs shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting
Agreement, the obligations of the Underwriters will be several and will be subject to certain conditions to closing, as specified
therein.

The Underwriting Agreement is dated [®]. The Underwriters have indicated their intention to underwrite the following number
of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus. This portion has been
intentionally left blank and will be completed before filing of the Prospectus with the RoC)

Name, address, telephone number and e-mail Indicative number of Equity Shares to be Amount underwritten
address of the Underwriters Underwritten (X in million)
[e] [e] [e]
[e] [e] [e]
Total [e] [e]

The abovementioned amounts are provided for indicative purposes only and would be finalized after the pricing and actual
allocation and subject to the provisions of Regulation 40(3) of the SEBI ICDR Regulations.

In the opinion of our Board, the resources of the Underwriters are sufficient to enable them to discharge their respective
underwriting obligations in full. The Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or
registered as brokers with the Stock Exchange(s). Our Board, at its meeting held on [e], has approved the execution of the
Underwriting Agreement by our Company.

Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting commitments set forth in the

table above. Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect
to Equity Shares allocated to Investors procured by them in accordance with the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Red Herring Prospectus, is set forth below.

(in %, except share data)

S. No.

Particulars Aggregate nominal Aggregate value at

value Offer Price”

A)

AUTHORISED SHARE CAPITAL®Y

90,000,000 Equity Shares of face value of % 5 each | 450,000,000 | -

B)

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER

74,137,042 Equity Shares of face value of X 5 each 370,685,210 | -

©)

PRESENT OFFER®

Offer of up to [@] Equity Shares of face value of ¥ 5 each aggregating up to [®]

4,900.00 million ®

Of which

Fresh Issue of up to [e] Equity Shares of face value of X 5 each aggregating up
to ¥ 4,400.00 million

[e]

Offer for Sale of up to [®] Equity Shares of face value of R 5 each aggregating
up to % 500.00 million @

E)

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER"

[®] Equity Shares of face value of ¥ 5 each | [o] | [e]

F)

SECURITIES PREMIUM ACCOUNT

Before the Offer 1,230.50 million

After the Offer”

[e]

*To be updated upon finalisation of the Offer Price, and subject to Basis of Allotment.

)

2)

3)

For details in relation to the changes in the authorised share capital of our Company in the last 10 years preceding the date of this Red Herring
Prospectus, see “History and Certain Corporate Matters — Amendments to the Memorandum of Association in the last 10 years” on page 222.

The Offer has been approved by our Board pursuant to the resolution passed at its meeting held on September 25, 2024, and our Shareholders have
authorized the Fresh Issue pursuant to a special resolution passed at their meeting held on September 27, 2024. Our Company, in consultation with the
Book Running Lead Managers, has undertaken a Pre-IPO Placement of 3,124,548 Equity Shares, by way of a further issue at an issue price of < 352.05
(including a premium of T347.05 per Equity Share) for a cash consideration of T 1,100.00 million on November 21, 2024. The size of the Fresh Issue has
been reduced by X 1,100.00 million and, accordingly, the size of the Fresh Issue is up to % 4,400.00 million. Further, the Promoter Selling Shareholder
has consented to participate in the Offer for Sale pursuant to its consent letter and our Board has taken on record the approval for the Offer for Sale by
the Promoter Selling Shareholder pursuant to its resolution dated September 27, 2024. For further details of authorizations received for the Offer for
Sale, see “Other Regulatory and Statutory Disclosures” on page 407.

The Promoter Selling Shareholder confirms that the Equity Shares being offered by it are eligible for being offered for sale pursuant to the Offer in terms
of Regulation 8 and Regulation 84 of the SEBI ICDR Regulations. In accordance with Regulation 84 of the SEBI ICDR Regulations; (i) the number of
Equity Shares offered for sale by the Promoter Selling Shareholder holding, individually or with persons acting in concert, more than 20% of pre-Offer
shareholding of our Company, does not exceed more than 50% of its pre-Offer shareholding and (ii) the number of Equity Shares offered for sale by
Promoter Selling Shareholder holding, individually or with persons acting in concert, less than 20% of pre-Offer shareholding of our Company, does not
exceed more than 10% of the pre-Olffer issued and paid up capital of our Company.

Changes in the authorised share capital of our Company

For details of the changes to the authorised share capital of our Company in the past 10 years, see “History and Certain
Corporate Matters- Amendments to our Memorandum of Association in the last 10 years” on page 222.

Notes to Capital Structure

1.

Equity Share capital history of our Company

(a) The following table sets forth the history of the Equity Share capital of our Company:

Date of Nature of Details of Number of | Face Offer Nature of Cumulative | Cumulative
allotment allotment allottees/ Equity value | price per | consideration | number of paid-up
shareholders Shares per Equity Equity Equity share
and Equity Shares | allotted Equity Share Shares capital %)
allotted Share ®
®
July 25,2013 | Initial 5,000 equity shares 10,000 10 10 Cash 10,000 100,000
subscription to|each were allotted
Memorandum | to Kartik Teltia and
of Association | Rishabh Jain
December 25, | Rights issue 50,000 equity 100,000 10 10 Cash 110,000 1,100,000
2014 shares each were
allotted to Kartik

87



Date of
allotment

Nature of
allotment

Details of
allottees/
shareholders
and Equity Shares
allotted

Number of
Equity
Shares
allotted

Face
value
per
Equity
Share
®

Offer
price per
Equity
Share
®

Nature of
consideration

Cumulative
number of
Equity
Shares

Cumulative
paid-up
Equity share
capital )

Teltia and Sujata
Goyal

June 28, 2017

Rights issue

100,000 equity
shares were allotted
to Anandi Teltia

100,000

10

10

Cash

210,000

2,100,000

August 5,
2020

Rights issue

110,000 equity
shares were allotted
to Pioneer Facor IT
Infradevelopers
Private Limited

110,000

10

130

Cash

320,000

3,200,000

April 17,
2024

Preferential
allotment

16,842 equity
shares were allotted
to Manohar Lal
Agarwal and 32
equity shares were
allotted to Nisha
Gupta

16,874

10

15,625

Cash

336,874

3,368,740

April 22,
2024

Preferential
allotment

1,903 equity shares
were allotted to
Sarabpreet  Kaur,
293 equity shares
were allotted to
Harneet Kaur, 293
equity shares were
allotted to Shivani
Parag Mehta, 586
equity shares were
allotted to Shiv
Sehghal, 5,858
equity shares were
allotted to Vanaja
Sunder lyer, 5,623
equity shares were
allotted to
Siddharth ~ Sunder
Iyer, 117 equity
shares were allotted
to Neil Dsouza

14,673

10

1,7068.70

Cash

351,547

3,515,470

Pursuant to a resolution passed by our Board dated August 19, 2024 and a resolution passed by our Shareholders dated August 22, 2024,
the face value of the equity shares of our Company was split from X 10 each to X 5 each, therefore an aggregate 351,547 issued and paid-up
equity shares of * 10 each were split into 703,094 Equity Shares of X 5 each. (“Split of Equity Shares™)

September
13,2024

Bonus issue in
the ratio of 100
Equity Shares
for every one
Equity  Share
held

26,244,600 equity
shares were allotted
to Kartik Teltia,
3,515,400  equity
shares were allotted
to Mangal Chand
Teltia, 29,760,000
Equity shares were
allotted to Pioneer
Facor IT
Infradevelopers

Private Limited,
1,903,200  equity
shares were allotted
to Peeyush Salwan,
1,903,200 Equity
shares were allotted
to Ashutosh
Mishra, 3,368,400
equity shares were
allotted to Manohar
Lal Agarwal, 6,400
equity shares were

70,309,400

5

N.A.

71,012,494

355,062,470
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Date of
allotment

Nature of
allotment

Details of
allottees/
shareholders
and Equity Shares
allotted

Number of
Equity
Shares
allotted

Face
value
per
Equity
Share
®

Offer
price per
Equity
Share
®

Nature of
consideration

Cumulative
number of
Equity
Shares

Cumulative
paid-up
Equity share
capital )

allotted to Nisha
Gupta, 556,600
equity shares were
allotted to
Sarabpreet  Kaur,
58,600 equity
shares were allotted
to Harneet Kaur,
117,200 equity
shares were allotted
to BK Management
Solutions  Private
Limited, 1,171,600
equity shares were
allotted to Vanaja
Sunder Iyer,
1,124,600  equity
shares were allotted
to Siddharth Sunder
Iyer, 23,400 equity
shares were allotted
to Neil Aloysius
Dsouza and
556,200 equity
shares were allotted
to Avarjit Singh
Birghi.

November
21,2024

Preferential
allotment

2,414,425  equity
shares to
ValueQuest Scale
Fund, acting
through its
investment
manager,
ValueQuest
Investment
Advisors  Private
Limited, 2,84,050
equity shares to VQ
Fastercap Fund
acting through its
investment
manager,
ValueQuest
Investment
Advisors  Private
Limited, 71,013
equity shares to
Avarjit Singh
Birghi, 71,013
equity shares to
Sarabpreet  Kaur,
142,025 equity
shares to Vanaja
Sunder Iyer, 61,781
equity shares to
Pushkar  Jauhari,
28,405 equity
shares to Sameer
Shah, 7,101 equity
shares to Abhishek
Mahesh  Trivedi,
9,942 equity shares
to Arvind
Ananthnarayanan,

3,124,548

352.05

Cash

74,137,042

370,685,210
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Date of Nature of Details of Number of | Face Offer Nature of Cumulative | Cumulative
allotment allotment allottees/ Equity value | price per | consideration | number of paid-up
shareholders Shares per Equity Equity Equity share
and Equity Shares | allotted Equity Share Shares capital )
allotted Share ®
®

7,101 equity shares
to Kunal Sarupria,
7,101 equity shares
to Namril Shah,
2,840 equity shares
to Vishal Thanvi,
2,840 equity shares
to Sonia Lalwani,
3,551 equity shares
to Anas Dadarkar,
2,840 equity shares
to Jenil Shailesh
Jain, 2,840 equity
shares to Vishrut
Siddharth  Bubna,
2,840 equity shares
to Siddharth Ketan
Nagda, and 2,840

Equity Share
held

IT Infradevelopers Private Limited,
1,903,200 equity shares were allotted
to Peeyush Salwan, 1,903,200 Equity
shares were allotted to Ashutosh
Mishra, 3,368,400 equity shares were
allotted to Manohar Lal Agarwal,
6,400 equity shares were allotted to
Nisha Gupta, 556,600 equity shares
were allotted to Sarabpreet Kaur,
58,600 equity shares were allotted to
Harneet Kaur, 117,200 equity shares
were allotted to BK Management
Solutions Private Limited, 1,171,600
equity shares were allotted to Vanaja
Sunder Iyer, 1,124,600 equity shares
were allotted to Siddharth Sunder
Iyer, 23,400 equity shares were
allotted to Neil Aloysius Dsouza and
556,200 equity shares were allotted to
Avarjit Singh Birghi.

equity shares to
Tushnaz  Parvez
Patel.
2. Preference share capital history of our Company
Our Company does not have any existing Preference Shares as on the date of this Red Herring Prospectus.
3. Equity Shares issued for consideration other than cash or by way of a bonus issue
Our Company has not issued any Equity Shares for consideration other than cash since its incorporation. Except as
disclosed below, our Company has not issued any equity shares by way of bonus issue since its incorporation:
Date of Nature of Details of allottees/ shareholders | Number of Face Offer Nature of Benefits
allotment allotment and Equity Shares Equity value |price per | consideration | accrued to
allotted Shares per Equity our
allotted Equity Share Company
Share ®
(9]
September | Bonus issue in | 26,244,600 equity shares were| 70,309,400 5 - N.A. N.A.
13,2024 the ratio of|allotted to Kartik Teltia, 3,515,400
100  Equity | equity shares were allotted to Mangal
Shares for | Chand Teltia, 29,760,000 Equity
every one | shares were allotted to Pioneer Facor
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Set forth below is the extent of reserve pre and post bonus issuance:

Particulars Pre — Bonus Issue (in ¥ million) Post — Bonus Issue (in % million)
Reserve (security premium) 526.99 175.44

Shares issued out of revaluation reserves
Our Company has not issued any shares out of revaluation reserves since its incorporation.

Issue of equity shares pursuant to Sections 391 to 394 of the Companies Act 1956 or Sections 230 to 234 of the
Companies Act, 2013

Our Company has not allotted any equity shares pursuant to any scheme of arrangement approved under Sections 391-394
of the Companies Act 1956, or Sections 230 to 234 of the Companies Act, 2013, each as amended.

Issue of Shares at a price lower than the Offer Price in the last year

Except as disclosed in “- Equity Share capital history of our Company”, our Company has not issued any Equity Shares at
a price which may be lower than the Offer Price during a period of one year preceding the date of this Red Herring
Prospectus.

Issue of equity shares under employee stock option schemes

As on the date of this Red Herring Prospectus, our Company has not issued any Equity Shares under the ESOP 2024. For
details of stock options granted under the ESOP 2024, see “ Employee Stock Option Plan” on page 98.

Compliance with the Companies Act, 2013

All the issuances of the Equity Shares since the date of inception by our Company, have been in compliance with the
relevant provisions of the Companies Act, 2013. Further, the Company has not issued any other securities since its
incorporation.

Details of history of shareholding of our Promoters, the members of the Promoter Group and directors of our
Corporate Promoters in our Company

As on the date of this Red Herring Prospectus, our Promoters hold, in aggregate, 58,339,886 Equity Shares, which
constitutes 78.70% of the issued, subscribed and paid-up Equity Share capital of our Company. The members of our
Promoter Group and directors of our Corporate Promoters do not hold any Equity Shares of our Company. The details
regarding our Promoters’ shareholding are set forth below:

a) Shareholding of our Promoters

Name Pre-Offer Post-Offer*#
Number of Equity Percentage of pre- Number of Equity Percentage of post-
Shares of face value of Offer Equity Share Shares of face value of Offer Equity Share
%5 capital 35 capital

Promoters
Kartik Teltia 25,619,389 34.56 [e] [e]
Mangal Chand 3,550,554 4.79 [e] [e]
Teltia
Pioneer Facor IT 29,169,943 39.35 [o] [e]
Infradevelopers
Private Limited
Total 58,339,886 78.70 [e] [o]

* To be included in the Prospectus.
" Subject to finalization of Basis of Allotment.
* None of our other Promoters and members of the Promoter Group hold any Equity Shares of our Company.
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b)

Build-up of Promoters’ shareholding in our Company

Set forth below is the build-up of our Promoters’ equity shareholding in our Company, since its incorporation.

to Peeyush Salwan

Date of Number of | Face value Issue/ Nature of | Nature of transaction % of the % of the
allotment/ equity per equity | acquisition/ | consideratio pre-Offer | post-Offer
transfer# shares share () transfer n equity share | equity share

allotted/ price per capital capital
transferred equity share
®

Kartik Teltia
July 25,2013 5,000 10 10 Cash Initial subscription to the 0.01 [o]

Memorandum of

Association
December 50,000 10 10 Cash Rights issue 0.13 [o]
25,2014
April 11, (100) 10 20.67 Cash Transfer by way of sale 0 [®]
2016 to Pioneer Facor IT

Infradevelopers Private

Limited
October 1,| (54,900) 10 - N.A. Transfer by way of gift (0.13) [e]
2020 to Anandi Teltia
March 8, 148,800 10 - N.A. Transfer by way of gift 0.40 [®]
2024 from Anandi Teltia
May 21, (17,577) 10 - N.A. Transfer by way of gift (0.05) [®]
2024 to Mangal Chand Teltia

Split of Equity Shares

September 26,244,600 5 - N.A. Bonus issue in the ratio 35.40 [eo]
13,2024 of 100 Equity Shares for

every one Equity Share

held
September (887,657) 5 225.31 Cash Transfer by way of sale (1.20) [®]
25,2024 to Value Quest Scale

Fund
Total (A) 25,619,389 34.56 [e]
Rishabh Jain
July 25,2013 5,000 10 10 Cash Initial subscription to the 0.01 [o]

Memorandum of

Association
July 31,2013 (5,000) 10 10 Cash Transfer by way of sale (0.01) [e]

to Sujata Goyal
Total Nil Nil [o]
Mangal Chand Teltia
May 21, 17,577 10 - N.A. Transfer by way of gift 0.05 [o]
2024 from Kartik Teltia

Split of Equity Shares

September 3,515,400 5 - N.A. Bonus issue in the ratio 4.74 [®]
13, 2024 of 100 Equity Shares for

every one Equity Share

held
Total (B) 3,550,554 4.79 [e]
Sushil Kumar Jain
Sushil Kumar Jain does not hold and has never held any equity shares of our Company.
Anita Jain
Anita Jain does not hold and has never held any equity shares of our Company.
Pioneer Facor IT Infradevelopers Private Limited
April 11, 100 10 20.67 Cash Transfer by way of 0 [e]
2016 purchase from Kartik

Teltia
April 11, 5,000 10 20.67 Cash Transfer by way of 0.01 [e]
2016 purchase from Sujata

Goyal
April 11, 50,000 10 20.67 Cash Transfer by way of 0.13 [o]
2016 purchase from Sujata

Goyal
August 5, 110,000 10 130 Cash Rights issue 0.30 [e]
2020
June 2, 2023 (5,100) 10 - N.A. Transfer by way of gift (0.01) [o]
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Y

Date of Number of | Face value Issue/ Nature of | Nature of transaction % of the % of the
allotment/ equity per equity | acquisition/ | consideratio pre-Offer | post-Offer
transfer# shares share %) transfer n equity share | equity share

allotted/ price per capital capital
transferred equity share
®

June 2, 2023 (11,200) 10 - N.A. Transfer by way of gift (0.03) [e]

to Ashutosh Mishra

Split of Equity Shares

September 29,760,000 5 - N.A. Bonus issue in the ratio 40.14 [e]
13,2024 of 100 Equity Shares for

every one Equity Share

held
September (887,657) 5 225.31 Cash Transfer by way of sale (1.20) [®]
25,2024 to Value Quest Scale

Fund
Total (C) 29,169,943 39.35 [e]
Pioneer Securities Private Limited
Pioneer Securities Private Limited does not hold and has never held any equity shares of our Company.
Pioneer Fincap Private Limited
Pioneer Fincap Private Limited does not hold and has never held any equity shares of our Company.
Total 58,339,886 78.70 [e]
(A+B+C)

# Equity Shares were fully paid-up on the respective dates of allotment/acquisition, as the case may be.

As of the date of this Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged or are
otherwise encumbered.

Details of minimum Promoters’ contribution locked in as may be prescribed under applicable law

Pursuant to Regulation 14 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post Offer Equity
Share capital of our Company held by our Promoters shall be considered as minimum promoters’ contribution and,
pursuant to Regulation 16 of the SEBI ICDR Regulations, shall be locked-in for a period of three years, or such other
period as prescribed under the SEBI ICDR Regulations, as minimum promoter’s contribution from the date of
Allotment (“Promoters’ Contribution”). Our Promoters’ shareholding in excess of 20% of the fully diluted post-
Offer Equity Share capital shall be locked in for a period of one year from the date of Allotment.

The details of Equity Shares held by our Promoters, which will be locked-in for a period of three years, from the date
of Allotment as Promoters’ Contribution are set forth below:

Name of the |Number of| Date of Face Allotment/ Nature of | % of the | % of the | Number | Date up
Promoter Equity allotment/ |value per| Acquisition | transaction pre- post- | of Equity | to which
Shares transfer” Equity price per Offer Offer Shares Equity
held Share (X) | Equity Share paid-up | paid-up | locked- | Shares
® capital | Capital in™ are
subject to
lock-in
[e] [e] [e] [e] [e] [e] [e] [e] [e] [e]
[e] [e] [e] [e] [e] [e] [e] [e] [e] [e]
Total [e] [e] [e] [e] [e] [e] [e] [e] [e]

Note: To be updated at the Prospectus stage.
* Equity Shares were fully paid-up on the respective dates of allotment/acquisition, as the case may be.
** Subject to finalisation of Basis of Allotment.

Our Promoters have given their consent to include such number of Equity Shares held by them as disclosed above,
constituting 20% of the fully diluted post-Offer Equity Share capital of our Company as Promoters’ Contribution. Our
Promoters have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner the
Promoters’ Contribution from the date of the Draft Red Herring Prospectus, until the expiry of the lock-in period
specified above, or for such other time as required under SEBI ICDR Regulations, except as may be permitted, in
accordance with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible for
computation of Promoters’ Contribution under Regulation 15 of the SEBI ICDR Regulations. For details of the build-
up of the share capital held by our Promoter, see “-Details of history of shareholding of our Promoters, the members
of the Promoter Group and directors of our Corporate Promoters in our Company” on page 91.
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d)

e

2

In this connection, we confirm the following:

(1) The Equity Shares offered for Promoters’ Contribution shall not consist of Equity Shares acquired during the
three years preceding the date of the Draft Red Herring Prospectus (a) for consideration other than cash and
revaluation of assets or capitalisation of intangible assets, or (b) as a result of bonus shares issued by utilization
of revaluation reserves or unrealised profits or from bonus issue against Equity Shares which are otherwise in-
eligible for computation of Promoters’ Contribution;

(1)  The Equity Shares offered for Promoters’ Contribution shall not consist of Equity Shares acquired during the
one year preceding the date of the Draft Red Herring Prospectus, at a price lower than the price at which the
Equity Shares are being offered to the public in the Offer;

(iii) The Equity Shares offered for Promoters’ Contribution shall not consist of Equity Shares held by the Promoters
that are subject to any pledge or any other form of encumbrance; and

(iv)  Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm.

Details of share capital locked-in for six months or any other period as may be prescribed under applicable law

In terms of Regulation 17 and 16(1)(b) of the SEBI ICDR Regulations, except for (i) the Promoters’ Contribution and
any Equity Shares held by our Promoters in excess of Promoter’s Contribution, which shall be locked in as above, (ii)
the Offered Shares successfully transferred by the Promoter Selling Shareholder pursuant to the Offer for Sale, the
entire pre-Offer Equity Share capital of our Company, shall, unless otherwise permitted under the SEBI ICDR
Regulations, be locked in for a period of six months from the date of Allotment in the Offer. In terms of Regulation
17(c) of the SEBI ICDR Regulations, Equity Shares held by a venture capital fund or alternative investment fund of
category I or category II or a foreign venture capital investor shall not be locked-in for a period of six months from the
date of Allotment, provided that such Equity Shares shall be locked in for a period of at least six months from the date
of purchase by such shareholders.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked-in
pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred amongst our Promoters or any member
of the Promoter Group or to any new promoter, subject to continuation of lock-in in the hands of the transferees for
the remaining period and compliance with provisions of the Takeover Regulations, as applicable and such transferee
shall not be eligible to transfer them till the lock-in period stipulated in SEBI ICDR Regulations has expired. The
Equity Shares held by persons other than our Promoters and locked-in pursuant to Regulation 17 of the SEBI ICDR
Regulations, may be transferred to any other person holding Equity Shares which are locked-in, subject to the
continuation of the lock-in in the hands of the transferee for the remaining period and compliance with the provisions
of the Takeover Regulations.

In terms of Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are
locked-in as per Regulation 16 of the SEBI ICDR Regulations, may be pledged only with scheduled commercial banks
or public financial institutions or systemically important non-banking finance companies or deposit taking housing
finance companies as collateral security for loans granted by such entity, provided that such pledge of the Equity
Shares is one of the terms of the sanctioned loan. However, such lock-in will continue pursuant to any invocation of
the pledge and the transferee of the Equity Shares pursuant to such invocation shall not be eligible to transfer the
Equity Shares until the expiry of the lock-in period stipulated above.

Recording of non-transferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares locked-in are recorded by the relevant Depository.

Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a
period 90 days from the date of Allotment and the remaining 50% shall be locked-in for a period of 30 days from the
date of Allotment.

Sales or purchases of Equity Shares or other specified securities of our Company by our Promoters, members
of our Promoter Group, directors of our Promoters, and/or our Directors and their relatives during the six
months immediately preceding the date of this Red Herring Prospectus

Except as disclosed in “Details of history of shareholding of our Promoters, the members of the Promoter Group and
directors of our Corporate Promoters in our Company” on page 91, none of our Promoters, the members of the
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Promoter Group, directors of our Promoters and/or our directors and their relatives have purchased, acquired or sold
any Equity Shares or specified securities of our Company during the period of six months immediately preceding the
date of filing of this Red Herring Prospectus.

(The remainder of the page has been intentionally left blank)
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10. Shareholding pattern of our Company

The table below represents the sharecholding pattern of our Company as on the date of this Red Herring Prospectus:

Category| Category of Number of | Number of | Numb | Num |Total number of|Sharehold| Number of Voting Rights held in each |Number of |Shareholding,) Number of Number of Number of
@ shareholder |shareholders| fully paid | er of | ber shares held |ing as a % class of securities Equity asa % Locked in Equity Shares | Equity Shares
an 11D up Equity |Partly| of (VID) of total IX) Shares |assuming full | Equity Shares pledged or held in
Shares held | paid- |share|=IV)+(V)+ (VI) [number of Underlyin | conversion of (XID) otherwise dematerialized
av) up s shares g convertible encumbered form
Equity| unde (calculate Outstandi | securities (as (XIID) XIV)
Shares | rlyin d as per Number of voting rights Total ng a percentage |Number| Asa |Number| Asa
held | ¢ SCRR, Class Class Total as a % |convertible| of diluted @ | %of | (@ | %of
(V) |Depo 1957) (Equity |(Other of securities |share capital) total total
sitory (VIID) As Shares) s) (A+B+ | (including XD= Shares Shares
Recei a % of C) | Warrants) | (VID+(X) As held held
pts (A+B+C2) X) a % of (b) (b)
(VD) (A+B+C2)
(A)  |Promoter and 3 58,339,886 - - 58,339,886 78.70] 58,339,886 58,339,886 78.70 - 78.70 - - - - 58,339,886
Promoter Group
(B)  |Public 26 15,797,156 - - 15,797,156 21.30{ 15,797,156 15,797,156| 21.30 - 21.30 - - - - 15,797,156
(C) |Non-Promoter- - - - - - - - - - - - - - - - - -
Non-Public
(C1) |[Shares underlying - - - - - - - - - - - - - - - -
DRs
(C2) |[Shares held by - - - - - - - - - - - - - - - -
Employee Trusts
Total 29 74,137,042 - - 74,137,042 100.00{ 74,137,042 -|  74,137,042| 100.00 - 100.00 - - - - 74,137,042
(A+B+C+C1+C2)
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11. As on the date of this Red Herring Prospectus, our Company has 29 shareholders.

12. Shareholding of our Directors, Key Managerial Personnel and members of Senior Management in our Company

Except as stated below, none of our Directors or Key Managerial Personnel or members of Senior Management hold any

Equity Shares.
Sr. No. Name of Shareholder Number of Equity Shares of face Percentage of pre-Offer
value of %5 each Equity Share capital
1. Kartik Teltia 25,619,389 34.56
2. Mangal Chand Teltia 3,550,554 4.79
3. Peeyush Salwan 1,922,232 2.59
4, Ashutosh Mishra 1,922,232 2.59

13. Details of shareholding of the major shareholders of our Company

(a) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company as on the
date of this Red Herring Prospectus:

Sr. No. Name of Shareholder Number of Equity Shares of face Percentage of pre-Offer
value of 5 each Equity Share capital

1. Pioneer Facor IT Infradevelopers 29,169,943 39.35
Private Limited

2. Kartik Teltia 25,619,389 34.56

3. Value Quest Scale Fund 4,189,739 5.65

4. Mangal Chand Teltia 3,550,554 4.79

5. Manohar Lal Agarwal 3,402,084 4.59

6. Peeyush Salwan 1,922,232 2.59

7. Ashutosh Mishra 1,922,232 2.59

8. Vanaja Sunder Iyer 1,325,341 1.79

9. Siddharth Sunder Iyer 1,135,846 1.53
Total 72,237,360 97.44

(b) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company as of 10
days prior to the date of this Red Herring Prospectus:

Sr. No. Name of Shareholder Number of Equity Shares of face Percentage of pre-Offer
value of 5 each Equity Share capital

1. Pioneer Facor IT Infradevelopers 29,169,943 39.35
Private Limited

2. Kartik Teltia 25,619,389 34.56

3. Value Quest Scale Fund 4,189,739 5.65

4. Mangal Chand Teltia 3,550,554 4.79

5. Manohar Lal Agarwal 3,402,084 4.59

6. Peeyush Salwan 1,922,232 2.59

7. Ashutosh Mishra 1,922,232 2.59

8. Vanaja Sunder Iyer 1,325,341 1.79

9. Siddharth Sunder Iyer 1,135,846 1.53
Total 72,237,360 97.44

(c) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company as of one
year prior to the date of this Red Herring Prospectus:

S. No. Name of the shareholder Number of Equity Shares of face % .of the pre-Offer share
value of 5 each capital

Pioneer Facor IT Infradevelopers | 2,97,600 42.33

1. . A
Private Limited

2. Kartik Teltia 2,62,446 37.33

3. Mangal Chand Tetlia 35,154 5.00

4, Manohar Lal Agarwal 33,684 4.79

5. Peeyush Salwan 19,032 2.71

6. Ashutosh Mishra 19,032 2.71

7. Vanaja Sunder lyer 11,716 1.67

8. Siddharth Sunder Iyer 11,246 1.60
Total 6,89,910 98.12
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(d) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company as of two
years prior to the date of this Red Herring Prospectus:

S. No. Name of the shareholder Number of equity shares of face value | % .of the pre-Offer share
of %10 each capital
1 Anandi Teltia 148,800 46.50
’ Pigneer .Fa'cor IT Infradevelopers 148,800 46.50
Private Limited
3 Peeyush Salwan 11,200 3.50
4 Ashutosh Mishra 11,200 3.50
Total 320,000 100.00
14. Secondary Transactions involving the Promoters, Promoter Group and the Promoter Selling Shareholder
Except as disclosed below and in “- Build-up of Promoter’s shareholding in our Company” on page 92, there has been no
secondary transactions of Equity Shares by our Promoters and the members of the Promoter Group, as on the date of this
Red Herring Prospectus:
Date of Number Face Issue/ Nature of Nature of transaction Percentage Percentage
allotment/ | of equity | value per | acquisitio | consideratio of the pre- of the post-
transfer shares equity n/ n Offer equity | Offer equity
allotted/ | share () | transfer share capital | share capital
transferr price per (%) (%)*
ed equity
share ()
Anandi Teltia
June 2, 2023 6,100 10 - N.A. Transfer by way of gift to 0.01 |[e]
Peeyush Salwan
*Subject to finalisation of Basis of Allotment
15. Employee Stock Option Plan

Employee Stock Ownership Plan 2024 (“ESOP 2024”)

Pursuant to a resolution of our Board of Directors dated September 16, 2024, and Shareholders’ resolution dated September
18,2024, our Company had instituted an employee stock option plan, the ESOP 2024. The total number of options available
under the ESOP 2024 and which are exercisable will not be more than 1,065,000 Equity Shares. The ESOP 2024 is
administered by the Nomination and Remuneration Committee.

Except for the grant of 77,256 options granted under the ESOP 2024 by our Nomination and Remuneration Committee
pursuant to a resolution dated December 19, 2024, 77,256 options have been granted under ESOP 2024, as on the date of
this Red Herring Prospectus, as certified by D A R P N and Company, Chartered Accountant, Joint Statutory Auditors of
our Company through a certificate dated September 17, 2025. ESOP 2024 is in compliance with the SEBI SBEB
Regulations. Further, any future allotment to be made under the ESOP 2024 will be to employees only and the grant of
options will be in compliance with Companies Act and the SEBI SBEB Regulations. The details of ESOP 2024 are as set
forth below:

Details
From April 1%
Particulars 2025, until the
date of this Red Fiscal 2025 Fiscal 2024 Fiscal 2023
Herring
Prospectus

Total options (including vested and unvested
options) outstanding as at the beginning of the 77,256 Nil NA NA
period
Total options granted Nil 77,256 NA NA
Total options vested Nil Nil NA NA
Exercise price of options in ¥ (as on the date of 5/ 5/ NA NA
grant options)
Options forfeited/lapsed/cancelled* 6,660 Nil NA NA
Variation of terms of options NA NA NA NA
Money realized by exercise of options in T Nil Nil NA NA
Total number of options outstanding in force 70,596 77,256 NA NA
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Details

From April 1
Particulars 2025, until the
date of this Red Fiscal 2025 Fiscal 2024 Fiscal 2023
Herring
Prospectus

Total options vgsted (excluding the options that Nil Nil NA NA
have been exercised)
Options exercised (since implementation of the . .
Espop Schem) p Nil Nil NA NA
The total number of Equity Shares that would arise
as a result of full exercise of granted options Nil Nil NA NA
(including options that have been exercised)
Vesting Period (from the date of grant)
Employee wise details of options granted to: Nil Nil NA NA
Key Managerial Personnel Nil Nil NA NA
Mukut Goyal Nil 6,660 NA NA
Varsha Bharti Nil 3,330 NA NA
Total Nil 9,990 NA NA
Senior Management Nil Nil NA NA
Any other employee who receives a grant in any
one year of options amounting to 5% or more of the Nil Nil NA NA
options granted during the year
Ankit Walia Nil 4,662 NA NA
Avinash Kumar Nil 6,660 NA NA
Pankaj Pal Nil 6,660 NA NA
Brijesh Kumar Patel Nil 6,660 NA NA
Adarsh Dubey Nil 6,660 NA NA
Monika Agarwal Nil 6,660 NA NA
Total Nil 37,962 NA NA
Identified employees who were granted options
during any one year equal to or exceeding 1% of the
issued capital (excluding outstanding warrants and Nil Nil NA NA
conversions) of the Company at the time of grant
Diluted earnings per share pursuant to the issue of
Equity Shares on exercise of options in accordance
with the applicable accounting standard on Nil Nil NA NA
‘Earnings Per Share’
Where the Company has calculated the employee
compensation cost using the intrinsic value of the
stock options, the difference, if any, between
employee compensat}on cost so computed anq the Nil Nil NA NA
employee compensation calculated on the basis of
fair value of the stock options and the impact of this
difference, on the profits of the Company and on
the earnings per share of the Company
Description of the pricing formula and the method
and significant assumptions used to estimate the
fair value of options granted during the year,
including weighted average information, namely, . .
risk-freeg intezrgest rate, e%ipected life, expectgd Nil Nil NA NA
volatility, expected dividends, and the price of the
underlying share in the market at the time of grant
of option
Impact on the profits and on the earnings per share Nil Nil
of the last three years if the accounting policies NA NA
specified in the SEBI SBEB SE Regulations had
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Particulars

Details

From April 1
2025, until the
date of this Red
Herring
Prospectus

Fiscal 2025

Fiscal 2024

Fiscal 2023

been followed, in respect of options granted in the
last three years

Intention of key managerial personnel, senior
management and whole-time directors who are
holders of Equity Shares allotted on exercise of
options to sell their shares within three months after
the listing of Equity Shares pursuant to the Offer

Nil

Nil

NA

NA

Intention to sell Equity Shares arising out of the
ESOP Scheme within three months after the listing
of Equity Shares by directors, senior managerial
personnel and employees having Equity Shares
arising out of ESOP Scheme, amounting to more

Nil

Nil

NA

NA

than
outstanding warrants and conversions)

1% of the issued -capital (excluding

*one of company employees, Mr. Avinash Kumar to whom 6,660 options were granted in Fiscal 25, has left the organization during the
current year, hence options granted to such individual employee have been forfeited.

16.

17.

18.

19.

20.

21.

22.

23.

24.

The ESOP 2024 is in compliance with the SEBI SBEB Regulations and have been certified by the Practising Company
Secretary, pursuant to its certificate dated September 17, 2025.

As on the date of this Red Herring Prospectus, our Company has not issued any stock appreciation rights.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, the directors of the
Corporate Promoters, our Directors and their relatives have financed the purchase by any other person of securities of our
Company during the six months immediately preceding the date of filing of this Red Herring Prospectus.

Our Company, our Directors and the BRLMs have not entered into any buy-back arrangement for purchase of the Equity
Shares.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Red Herring
Prospectus. The Equity Shares to be issued or transferred pursuant to the Offer shall be fully paid-up at the time of
Allotment.

All the Equity Shares held by our Promoters are in dematerialised form as on the date of this Red Herring Prospectus.

None of the BRLMs and their respective associates (as defined under the SEBI (Merchant Bankers) Regulations, 1992)
hold any Equity Shares in our Company as on the date of this Red Herring Prospectus. The Book Running Lead Managers
and their associates may engage in the transactions with and perform services for our Company in the ordinary course of
business or may in the future engage in commercial banking and investment banking transactions with our Company for
which they may in the future receive customary compensation.

There are no outstanding warrants or convertible securities, options or rights to convert debentures, loans or other
instruments into, or which would entitle any person any option to receive Equity Shares of our Company, as on the date of
this Red Herring Prospectus.

No person connected with the Offer including, but not limited to, the BRLMs, the members of the Syndicate, our Company,
our Directors, our Promoters, members of our Promoter Group or Group Company, shall offer or make payment of any
incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise to any Bidder for
making a Bid, except for fees or commission for services rendered in relation to the Offer.

Other than the Promoter Selling Shareholder who will receive proceeds to the extent of their participation as a selling
shareholder in the Offer for Sale, none of the Promoters or members of our Promoter Group will participate in the Offer
nor receive any proceeds from the Offer.

There will be no further issue of specified securities whether by way of issue of bonus shares, preferential allotment, rights
issue or in any other manner during the period commencing from the date of filing of this Red Herring Prospectus with
SEBI until the Equity Shares have been listed on the Stock Exchanges or all application monies have been refunded, as the
case may be.
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25.

26.

27.

28.

Except for the Equity Shares to be allotted pursuant to the ESOP 2024, there is no proposal or intention, negotiations or
consideration by our Company to alter its capital structure by way of split or consolidation of the denomination of the
Equity Shares or by way of further issue of Equity Shares or convertible securities on a preferential basis or by way of
issue of bonus Equity Shares or on a rights basis or by way of further public offer of such securities, within a period of six
months from the Bid/Offer Opening Date.

Neither the (i) BRLMs or any associates of the BRLMs (except Mutual Funds sponsored by entities which are associates
of the BRLMs or insurance companies promoted by entities which are associates of the BRLMs or AIFs sponsored by
entities which are associates of the BRLMs or FPIs other than individuals, corporate bodies and family offices which are
associates of the BRLMs or pension funds sponsored by entities which are associates of the BRLMs); nor (ii) any person
related to the Promoter or Promoter Group shall apply in the Offer under the Anchor Investor Portion. Further, an Anchor
Investor shall be deemed to be an associate of the BRLMs, if: (a) either of them controls, directly or indirectly through its
subsidiary or holding company, not less than 15% of the voting rights in the other; or (b) either of them, directly or
indirectly, by itself or in combination with other persons, exercises control over the other; or (¢) there is a common director,
excluding a nominee director, amongst the Anchor Investor and the BRLMs.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted by
law.

Our Company will comply with such disclosure and accounting norms as may be specified by SEBI from time to time. All
transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of filing of this Red
Herring Prospectus and the date of closing of the Offer shall be reported to the Stock Exchanges within 24 hours of such
transactions.
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SECTION V — PARTICULARS OF THE OFFER
OBJECTS OF THE OFFER

The Offer comprises a Fresh Issue of up to [®] Equity Shares, aggregating up to ¥4,400.00 million by our Company and an
Offer for Sale of up to [®] Equity Shares aggregating up to ¥500.00 million by the Promoter Selling Shareholder. For details,
see “Summary of the Offer Document” and “The Offer” on pages 18 and 72, respectively.

The Offer for Sale

The object of the Offer for Sale is to allow the Promoter Selling Shareholder to sell up to [®] Equity Shares held by it aggregating
up to ¥500.00 million. Our Company will not receive any proceeds from the Offer for Sale. The Promoter Selling Shareholder
will be entitled to the proceeds of the Offer for Sale, net of the proportion of the Offer-related expenses and the relevant taxes
thereon.

Fresh Issue

Our Company proposes to utilize the Fresh Issue less the Offer related expenses (“Net Proceeds”) and the Pre-IPO Proceeds,
towards funding the following objects (collectively, the “Objects”):

1. Investment in our Subsidiary, Kartik Solarworld Private Limited (“KSPL”) for part-financing the establishment of a 1.2
GW solar PV TopCon Cell manufacturing facility in Pandhurana, Madhya Pradesh, India (the “Pandhurana Project”);
and

2. General corporate purposes.

In addition, our Company expects to achieve the benefit of listing of our Equity Shares on the Stock Exchanges, including
enhancement of our Company’s brand name and creation of a public market for our Equity Shares in India.

The main objects clause of our Memorandum of Association enables our Company and our Subsidiary, KSPL to undertake the
activities for which the funds are being raised by us in the Fresh Issue and Pre-IPO Proceeds. Further, the activities we have
been carrying out until now are in accordance with the main objects clause of our Memorandum of Association.

Net Proceeds

After deducting the Offer related expenses from the gross proceeds of the Fresh Issue, we estimate the Net Proceeds to be X[ e]
million. The details of the Net Proceeds of the Offer are summarized in the table below:

S. No Particulars Estimated Amount
A. | Gross proceeds of the Fresh Issue (V 24,400.00 million”
Less: Expenses in relation to the Fresh Issue @® [e]
B. | Net Proceeds [e]D

@ After adjusting for the Pre-IPO Proceeds. Further, the aggregate proceeds of the Pre-IPO Placement and the Fresh Issue are ¥ 5,500.00 million and the
Offer expenses apportioned to our Company (including the expenses for the Pre-IPO Placement) are < [®] million and accordingly, the aggregate of the Net
Proceeds and the proceeds of the Pre-IPO Placement is 3 [®].

) To be determined after finalisation of the Offer Price and updated in the Prospectus prior to filing of the RoC.

@ For details, see “~ Offer Related Expenses” below.

" Subject to finalization of Basis of Allotment.

Proposed schedule of implementation and utilisation of Net Proceeds and Pre-IPO Proceeds

We propose to deploy the Net Proceeds and the Pre-IPO Proceeds towards the Objects in accordance with the estimated schedule
of implementation and deployment of funds as set forth in the table below:

(< in million)

S. Particulars Total Total Balance | Amount | Deploymen | Estimated Estimated Estimated
No estimated amount amount to be t of Net deploymen | deploymen | deploymen
amount / deployed to be funded Proceeds t of Net t of Net t of Net
expenditur towards incurre from and Pre- Proceeds Proceeds Proceeds
e(A) the d (C=A- Net IPO and Pre- and Pre- and Pre-
Objects as B) Proceed | Proceeds in IPO IPO PO
of s and Fiscal 2025 | Proceeds in | Proceeds in | Proceeds in
Septembe Pre-1IPO Fiscal 2026 | Fiscal 2027 | Fiscal 2028
r17,2025 Proceed
(B)** s
1. | Investment in 5,752.99 51.80** | 5,701.19 | 4,200.00 - - 3,323.91 876.09
our
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S. Particulars Total Total Balance | Amount | Deploymen | Estimated Estimated Estimated
No estimated amount amount to be t of Net deploymen | deploymen | deploymen
amount / deployed to be funded Proceeds t of Net t of Net t of Net
expenditur towards incurre from and Pre- Proceeds Proceeds Proceeds
e(A) the d (C=A- Net PO and Pre- and Pre- and Pre-
Objects as B) Proceed | Proceeds in IPO IPO 1PO
of s and Fiscal 2025 | Proceeds in | Proceeds in | Proceeds in
Septembe Pre-IPO Fiscal 2026 | Fiscal 2027 | Fiscal 2028
r 17,2025 Proceed
B)** s
Subsidiary,
KSPL for
part-
financing the
establishmen
t of the
Pandhurana
Project
2. | General - - - [e] 225.75%* 750.16* [eo] [e]
corporate
purposes””
Total* [o] [o] [o] [o] 225.75% [o] [o] [o]

*To be finalised upon determination of the Offer Price and updated in the Prospectus. The amount utilised for general corporate purposes has been certified
by a certificate dated September 17, 2025 issued by D A R P N and Company, Chartered Accountants, Joint Statutory Auditors of our Company. The amount
utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

" The Pre-IPO Proceeds will be utilised towards general corporate purposes. The balance amount, to the extent available, will be utilised by our Company
towards objects of the Offer. Also see “Risk Factors — A portion of our funding requirements and proposed deployment of the Net Proceeds and the Pre-IPO
Proceeds are based on management estimates and may be subject to change based on various factors, some of which are beyond our control.” On page 48.
** In respect of the amount deployed by our Company towards the allotment of land for Pandhurana Project, from internal accruals of our Company, a
certificate dated September 17, 2025 has been issued by D A R P N and Company, Chartered Accountants, Joint Statutory Auditors of our Company.

In case of any increase in the actual utilization of funds earmarked for the Objects, such additional funds for a particular activity
will be met by way of means available to our Company, including from internal accruals and any additional equity and/or debt
arrangements. If the actual utilization towards any of the Objects is lower than the proposed deployment, such balance will be
used for future growth opportunities, if required and general corporate purposes in accordance with applicable laws.

In the event that estimated utilization out of the Net Proceeds or the Pre-IPO Proceeds in a Fiscal is not completely met due to
factors such as (i) economic and business conditions; (ii) delay in procuring and operationalizing assets or necessary licenses
and approvals; or (iii) any other commercial considerations, such unutilized portion of the Net Proceeds or the Pre-IPO Proceeds
shall be utilized in the subsequent fiscals, as may be decided by our Company, in accordance with applicable laws. Any such
change in our plans may require rescheduling of our expenditure programs and increasing or decreasing expenditure for a
particular object vis-a-vis the utilization of Net Proceeds or the Pre-IPO Proceeds.

The fund requirement, the deployment of funds and the intended use of the Net Proceeds or the Pre-IPO Proceeds indicated
above is based on (i) the current management estimates, current circumstances of our business plan and the prevailing market
conditions, which may be subject to change, and (ii) the project cost assessment report dated September 17, 2025 issued by the
Independent Chartered Engineer (the “Cost Assessment Report”). The deployment of funds described herein has not been
appraised by any bank or financial institution or any other independent agency. For further details, see “Risk Factors — Any
variations in our funding requirements and the proposed deployment of Net Proceeds or the Pre-IPO Proceeds may affect our
business and results of operation.” on page 40.

However, Bhadani Financers Private Limited (“BFPL”), a Non-banking financial institution, has extended a facility of
%1,500.00 million pursuant to a sanction letter dated September 25, 2024, to enable KSPL to part-finance the Pandhurana
Project (“Project Loan™).

We may have to revise our funding requirements and deployment on account of a variety of factors such as our financial and
market condition, our business and growth strategies, our ability to identify and implement growth initiatives, competitive
landscape, general factors affecting our results of oper