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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies or unl
otherwise specified, shall have the meanings as provided below. References to any legislation, act, regulation, rires, guidel
circulars, notifications, directionglarifications or policies or articles of association or memorandum of association shall be
to such legislation, act, regulation, rules, guidelingssulars, notifications, directionglarifications or policies oarticles of
association or memorandum of association as amended, updated, supplemesnedted or modified from time to time, and

any reference to a statutory provision shall include any subordinate legislation made from time to time under that provisi

The words and expressions used in this Prospectus but not defined herein shall have, to the extent applicable, thenggme mea
ascribed to such terms under the SEBI Act, the Companies Act, SEBI ICDR Regulations, the SEBI Listing Regulations,
SCRA, tk Depositories Act and the rules and regulations notified thereunder.

Not withstanding the foregoing, the terms used in AObj
Speci al Tax Benefits(), Al ndustry Overviewo, AfKey Regul
ﬁRestatedaté:abnstlniachcial I nformati ono, AFi nanci al I nde
Devel opment so, iot her egul atory and Statutory Disclos
Associ apagedi? 322434 141 246 256 287 373 408 422and467, respectivelyshall have the meanings ascribed

to them in the relevant section.

General terms

Term Description
our Co mp aComgango| Emmvee Photovoltaic Power Limited, a company incorporated under the Companies Ac|
having its Registered and Corporate Officatal3/1, International Airport Road, Bettahalasur F
Bengaluru, Karnataka, 562 157, India
Unless the context otherwise indicates or implies, refers to our Company, together w
Subsidiaries, on a consolidated basis

1

=
=
®
(@]
=
c
n
(@]
o
=

r

Company related terms

Term Description
fArticles of Association or fIA0AO| Articles of association of our Company, as amended from time to time
or AArticlesd

AfAssociateod or |[(Our associate, namely Cl ean Max Hi&eayanad Cefair
Corporate Matter§ Our A s soo pagea60 e 0
Audit Committee The audit commi ttee o OurManagenteot &£ontnjtteea af oud Boarid|

Audit Committee o n 242a g e

fiAuditorsd or fiStatutory Auditord |M S K C & Associates LLPférmerly known as M S K C & Associdtesurrent statutory auditors
our Company

AfBoar do or @ Bo alBoard of directors of our Company. For details, s2er"Managemetiton page272

Chairman and Managing Directo] Chairman and managing director of our Company, namely, Manjunatha Donthi Venkatarathn
AChi ef F i ndaorrc ifiad Chief financial officer of our Company, namely, Pawan Kumar ,Jairs d e s c rOurl
Management page266

Committee(s) Duly constituted committee(s) of our Board

Company Secretary ail Company secretary and compliance officer of our Company, being Shailesha Barve

Compliance Officer

Director(s) The directors on our Board, as @OpriVaragemeadd
page266

Dobershutz Solarpark Doberschitz GmbH

EEG Emmvee Energy GmbH

EEI Emmvee Energy Inc.

EEPL Emmvee Energy Private Limited

Equity Shares Equity shares of our Company having face

ESOP 2025 Employees Stock Option Scheme 2025 (Direct)

Executive Director(s) Executive Directors oQurMamagem&b aodd2baage di s c¢

Group Company(ies) The group companies of our Company identified in accordance with Regulation 2(1)(t) of th

ICDR Regulationsas disclosed ifi Gr o u p  C o bagiramingioe g419

Independent Chartered Accountal S K Patodia& Associates LLR Chartered Accountants

Al ndependendr DAl ndependent director s OarManagemedB cmar266,a gees di
Executive Independent Directorgg
IPO Committee The IPO committee of our Board




Term

Description

inKey Ma n a g e rd ar|Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEE
A K MoP Regul ations and Section 2(51) urMaragemeBtoKen
Managerial Personnél o n 2748a g e

Material Subsidiary

Emmvee Energy Private Limited

Materiality Policy

The policy adopted by our Board in its meeting daiaty 1, 2025 for determininga] material
outstanding litigationinvolving our Company, our Promoters, Subsidiaries, Key Manag
Personnel, Senior Management and our Directord; ) outstanding dues to material creditasd
the policy adopted by the Board in its meeting d&etbber 142025 for the identification of Grou
Companiesn accordance with the disclosure requirements under the SEBI ICDR Regulations

iMemor andum ofor
i MOOA

Memorandum of association of our Company, as amended from time to time

Nomination and Remunerati

Committee

The nomination and remunerati on @uo kanagénemt
Committees of our BoaiidNomination and Remuneration Commitiee o re 2pla g

Non-Executive Director(s)

Nonexecutive director(s) (other than t heOur

Management o n 266a g e

Promoters

The promoters of our Company, nameéanjunatha Donthi Venkatarathnaiah, Shubha Manjur]
Donthi, Suhas Donthi Manjunatha and Sumanth Manjunatha Donthi

Promoter Group

The individuals and the entities constituting the promoter group of our Company in te
Regulation 2(1)(pp) of the SB#lProtho@i3 Bnd Rrengt
Groupi Promoter Group o n 283ag e

Promoter Selling Shareholders

Promoter selling shareholders of our Company, namely, Manjunatha Donthi Venkatarathn
Shubha Manjunatha Donthi

AfRegi stered Of flThe registered and corporate office of our Company situattek8/1, International Airport Roa
and Corpor at e (Bettahalasur Post, Bengaluru, Karnataka, 562 157, India
iRegi str ar ooorf i€ Registrar of Companies, Karnataka at Bengaluru

Restated Consolidated Finang
Information

The restated consolidated financial information of our Company and our Subsidiaries, for ti
months period ended June 30, 2025 and June 30, 202drahd years ended March 31, 2025, Mg
31, 2024 and March 31, 2023 comprising the restated consolidated statement of assets and
as atthe three months period ended June 30, 2025 and June 30, 2@3aamdarch 31, 2025, Marq
31, 2024 and March 31, 2023, the restated consolidated statement of profit and loss, the
consolidated stament of changes equity, the restated consolidated statement of cash fitwuhe
three months period ended June 30, 2025 and June 30, 20t #ralyears ended March 31, 20
March 31, 2024 and March 31, 2023, the summary statement of material accounting policies &
explanatory notes, prepared in accordance with Ind AS and as per requirement of Section 26
of Chapter Il of tle Companies Act, SEBI ICDR Regulations, as amended and the Guidance |
O0Reports in Comp(ahegviPyeod p2CiU)s i ssued by
of India, as amended from time to tirmad email dated October 28, 2021 received from SEI
Association of Investment Bankers of India.

Risk Management Committee

The risk management c¢ommi t tOardanagemeatComnittees ¢
our Boardi Risk Management Committee o n 245a g e

ASenior Manage

Members of the senior management of our Company in accordance with Regulation 2(1)(bbh

Management Per s|SEBI | CDR Regul at i oQusMamagetheriaMembers ®®ehiar Managenied
on page278
Shareholder(s) The holders of Equity Shares of our Company from time to time
Stakeholders RelatonshThe stakehol dersé relationship ®ornvanagement
Committee Committees of our Boaiid Stakeholders Relationship Commitiee o n 245a g e
fi Sub sdodi airoyu r 08r{The direct and indirect subsidiaries of our Company, namely:
ASubsiodi ari es
Direct Subsidiaries
1. Emmvee Energy Private Limited;
2. Emmvee Energy GmbH; and
3. Emmvee Energy Inc.
Indirect Subsidiaries
1. Solarpark EMMVEE Sokrates GmbH;
2. Solarpark Doberschitz GmbH; and
3. EMMVEE Verwaltungs GmbH.
For f ur t heHistodarnd &erthirsCorparage,MatfeisOur Subsidiaries o n 26la g
Sokrates Solarpark EMMVEE Sokrates GmbH
Verwaltungs EMMVEE Verwaltungs GmbH

Whole Time DirectorPresident an

Chief Executive Officer

Whole Time DirectorPresident and Chief Executive Officer of our Company, namely, Suhas I
Manjunatha




Offer Related Terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as may be specified by Sk
regard

Acknowledgement Slip

The slip or document to be issued by a Designated Intermediary(ies) to a Bidder as proof of re(
of the Bid cum Application Form

Allot or Allotment or Allotted

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh
transfer of Offered Shares pursuant to the Offer for Sale, in each case to successful Bidders

Allotment Advice

The note or advice or intimation of Allotment sent to each of the successful Bidderadleen of
are to be Allotted the Equity Shares after the Basis of Allotment has been approved by the De
Stock Exchange.

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyerwho had appliedinder the Anchor Investor Portion in accordal
with the requirements specified in the SEBI ICDR Regulatants tle Red Herring Prospectus a
whohadBi d f or an amount of at | east 100 mi |

Anchor Investor Allocation Price

217 per equity sharef f ace value of 2 each, being
to the Anchor Investors during the Anchor Investor Bid/ Offer Period in terms of the Red H
Prospectus and this Prospectus. The Anchor Investor Allocation Price was deteioyi oul
Company in consultation with the BRLMs.

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Po
accordance with the requirements specified under the SEBI ICDR Regulations andwaki|
considered as an application for Allotment in teohthe Red Herring Prospectus

Anchor Investor Bidding Date
Anchor Investor Bid/ Offer Period

November 10, 202%eing one Working Day prior to the Bid/ Offer Opening Date, on which Bi
Anchor Investorsveresubmitted, prior to and after which the BRLMisl not accept any Bids frot
Anchor Investors, rd allocation to Anchor Investovgascompleted

Anchor Investor Offer Price

217 per efjufageshiatae of 2 each, being
Allotted to Anchor Investors in terms of the Red Herring Prospectus and this Prospectus, wi
equal to or higher than the Offer Price but not higher than the Cap PricAnther Investor Offe
Price was determined by our Company in consultation with the BRLMs.

Anchor Investor Payn Date

With respect to Anchor Investor($)wasthe Anchor Investor Bid/ Offer Period

Anchor Investor Portion

60% of the QIB Portiorgonsisting 060,138,24%quitysharedo f f ac e v awasakocated
by our Company in consultation with the BRLMs, to Anchor Investors on a discretionary b
accordance with the SEBI ICDR Regulations.

Onethird of the Anchor Investor Portiomasreserved for domestic Mutual Funds, subject to \
Bids having beenmeceived from domestic Mutual Funds at or above the Anchor Investor Allog
Price, in accordance with the SEBI ICDR Regulations

Subject to finalization of Basis of Allotment

AAppl i cati on SulAnapplication, whether physical or electronic, used by ASBA Bidders to make a Bid and autt

Amounbor A ASBA an SCSB to block the Bid Amount in the ASBA Account amtudedapplications made by UF
Bidders using the UPI Mechanism where the Bid Amowas blocked upon acceptance of U
Mandate Request by the UPI Bidders using the UPI mechanism

ASBA Accounts) A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA For
included the account of a UPI Bidder in which the Bid Amowaisblocked upon acceptance of a |
Mandate Request made by the UPI Bidders using the UPI mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids,

was considered as the application for Allotment in terofithe Red Herring Prospectus andst
Prospectus

Bankers to the Offer

Collectively, the Escrow Collection Bank, the Public Offer Account Bank, the Sponsos &ahkhe
Refund Bank, as the case may be

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as d|
i nOffér Proceduré6 o n 447age

Bid(s)

An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursug
submission of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an A
Investor, pursuant to submission of the Anchor Investor Application Forsapgrribe to the Equi
Shares at a price within the Price Band and in terntBi®Prospectus and the Bid cum Applicat|
Form. The term ABiddingod shall be constru

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case
Bidding at the Cubff Price, the Cap Price multiplied by the number of equity shares Bid for by
RIBs and mentioned in the Bid cum Application Fomna paid by the Bidder owasblocked in the
ASBA Account of the ASBA Bidder, as the case may be, upon submission of the Bid in the C

Bid cum Application Form

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

Bid Lot

69equity shares of face vé9ewaridfy skhaegach od
thereafter




Term

Description

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Invesiosember 13, 2025%fter which
datethe Designated Intermediaridéd notaccept any Bids, whictvaspublished in all editions ¢
Financial Expressan English national daily newspaper, all edition3aofsattaa Hindi national daily
newspaper an8engaluruedition of Vishwavanj a Kannada daily newspaper (Kannada being
regional language of Karnataka, where our Registered and Corporate Office is located), e
wide circulation.

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investireember 112025 on whichdate
the Designated Intermediarisgrtedaccepting Bids, whiclwvaspublished in all editions dfinancial
Expressan English national daily newspaper, all editiondaofsattaa Hindi national daily newspap
and Bengaluruedition of Vishwavanj a Kannada daily newspaper (Kannada being the reg
language of Karnataka, where our Registered and Corporate Office is located), each w
circulation

Bid/ Offer Period

Except in relation to Bids received from the Anchor Investbesperiod betweethe Bid/ Offer
Opening Date and the Bid/ Offer Closing Date, inclusive of both deysg November 11, 2025
November 13, 2025uring which Biddergould submit their Bids, including any revisions therg
in accordance with the SEBI ICDR Regulations and the termsed®ed Herring Prospectushe
Bidding waskept open for a minimum of three Working Days for all categories of Bidders, othe
Anchor Investors

ABi dder o or

Any investor whamadea Bid pursuant to the terna$ the Red Herring Prospectus and the Bid @
Application Form and unless otherwise stated or implied, indadeASBA Bidder and an Anchi
Investor

Bidding Centres

Centres at which the Designated Intermediaries aedém ASBA Forms, i.e., Designated Branc|
for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers, De
RTA Locations for RTAs and Desighated CDP Locations for CDPs

Book Building Process

The book building process, as provided in Part A of Schedule XIlI of the SEBI ICDR Regulati
terms of which the offewasmade

Book
BRLMs

Runni ngoot

1 R 13

The book running lead managers to @féer, namely,JM Financial Limited, IIFL Capital Service
Limited (formerly known as IIFL Securities Limifedlefferies India Private Limited and Kot
Capital Company Limited

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Biddeid submit the ASBA Form
to a Registered Broker.

The details of such broker centres, along with the names and contact details of the Registere
are available on the respective websites of the Stock Exchanges (www.bseindia.cq
www.nseindia.com)

iCAN or i Conf i nNotice or intimation of allocation of the Equity Shares sent to Anchor Investorshadhbeen
Allocation Not&® allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period
Cap Price 217perequityshareo f f ac e v abeinghe bigher end of ¢ha Rribe Band

Cash Escrow and Sponsor Ba
Agreement

The cash escrow anflponsor Banksgreementated November 4 2025 enteredamongst ou
Company, the Promoter Selling Shareholders, the BRLMs, Syndicate Members, thes Bartike
Offer and Registrar to the Offer fanter alia, collection of the Bid Amounts from Anchor Investd
transfer of funds to the Public Offer Account and where applicable, remitting refunds of the g
collected from Anchor Investors, on the terms and conditions thereof, in accordance with |
Circulars

Client ID Client identification number maintained with one of the depositories in relation to dematej
account

ACol |l ecti ng De @A depository participant as defined under the Depositories Act, 1996 and registered with S

or f0CDP who is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terr|
circular no. CIR/CFD/POLICYCELL/11/2015 dated Novemb@y 2015(to the extent not rescindt
by the SEBI ICDR Master Circular in relation to the SEBI ICDR Regulatjes®)ed by SEBI as p
the list available on the respective websites of the Stock Exchanges (www.bseindia.c
www.nseindia.com), as updat&dm time to time and the UPI Circulars

ACrisil o or A Cr|Industry Report provider, namely Crisil Intelligenéertnerly known as Crisil Market Intelligence
Analytics, a division of Crisil Limited)

Cut-off Price The Offer Price, finalised by our Company, in consultation with the BRLMs

Only RIBs Bidding in the Retail Portiowereentitled to Bid at the Cuff Price. QIBs (including
Anchor Investors) and NIBserenot entitled to Bid at the Cuff Price

Demographic Details

The details of the Bidders including the
investor status, occupation, bank account details, PAN and UPI ID, wherever applicable

Designated Branches

Such branches of the SCSBs whaillected the ASBA Forms, a list of which is available on |
website of SEBI a
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or at suc
website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where ASBA Bidders suleaithe ASBA Forms. The details of su
Designated CDP Locations, along with the nhames and contact details of the Collecting De
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Term

Description

Participants eligible to accept ASBA Forms are available on the respective websites of th
Exchanges (www.bseindia.com and www.nseindia.com), as updated from time to time

Designated Date

The date on which the Escrow Collection Bank transfer funds from the Escrow Astwotinet Public
Offer Account or the Refund Account, as the case may be, and/or the instructions are issu
SCSBs (in case of UPI Bidders using the UPI Mechanism, instruction issued througjotisoi
Bankg for the transfer of the relevant amounts blocked by the SCSBs in the ASBA Account;
Public Offer Account and/ or are unblocked, as the case may be, in terms RédhHerring
Prospectus andigProspectusfollowing which Equity Shares will be Allotted to successful Bid
in the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate,-syhdicate or agents, SCSBs (other than in relati
RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAsyevhauthorised to colleg
Bid cum Application Forms from the relevant Bidders, in relation to the Offer.

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion by authorising an
to block the Bid Amount in the ASBA Accol
million (not using the UPI Mechanism) by authorising an SC3Bdck the Bid Amount in the ASB;
Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amaagtblocked upor
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, Deg
Intermediaries medmg, theSyndicate, susyndicate/agents, Registered Brokers, CDPs, SCSB
RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIBs (not usir
Mechanism), Designated Intermediaries mean Syndicatesysulicate/ agents, SCSBs, Registe
Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders (except Anchor Investobshittedthe ASBA Forms t¢
RTASs. The details of such Designated RTA Locations, along with the names and contact detg
RTAs eligible to accept ASBA Forms are available on the respective websites of the Stock EX
(www.bseindiacom andvww.nseindiacom), as updated from time to time

Designated Stock Exchange

NSE

AiDraft Re d H eoror
ADRHPO

The draft red herring prospectus dated July 6, 2025 filed with SEBthren&tock Exchanges
accordance with the SEBI ICDR Regulations, whiahnot contain complete particulars of the pr
at which the Equity Shares will be Allotted and the size of the Offer

Eligible FPI(s)

FPI(s) thatwere eligible to participate in the offer in terms of applicable law and from
jurisdictions outside India where it is not unlawful to make an offer / invitation under the Offer
relation to whom the Bid cum Application Foramd tke Red Herring Prospectus constittitan
invitation to purchase the Equity Shares

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisq
outside India where it is not unlawful to make an offer or invitation under the Offer and in rele
whom the Bid cum Application Form andetRed Herring Prospectuonstitutel an invitation tg
purchase the Equity Shares

Escrow Account

The -lineon6 -andedesn bearingd account opene
whose favour the Bidders (excluding ASBA Bidders) tramsftmoney through NACH/direc
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

The bank whichs aclearing membeand registered with SEBI as banker to an issue under the
BTl Regulationsas amended and with whom the Escrow Accountésgopened, in this case bei
Axis BankLimited

AiFirstooBi dl 8ele |The Bidder whose namgasmentioned in the Bid cum Application Form or the Revision Form|
in case of joint Bids, whose name shall also appsdhe first holder of the beneficiary account |
in joint names

Floor Price 206per equityshare f f ac e v a,lbaing thdower en@of theaPcide Band

Fresh Issue Freshissue 098,795,483 equitys har es of face val uel438.62nillbn"¢

by our Company.
"Subject to finalization ddasis of Allotment

Fugitive Economic Offender

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

Gener al I nf oro

f
or fGI D

The general information document for investing in public issues prepared and issued in ac(
with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and th
Circulars, as amended from time to time. The General Informati@urdentis available on th¢
websites of the Stock Exchanges and the BRLMs

Gross Proceeds

Gross proceeds of the Fresh Issue that will be available to our Company

IIFL IIFL Capital Services Limitedformerly known as IIFL Securities Limited)

Al ndustry Repoll ndust ry Indaprenewablé endrgy @d phdtovoltaiarked d @dtobe?025 prepare;

Reporto and issued by Crisil. The Industry Report has been exclusively commissioned and paid fo
Company in connection with the Offer

Jefferies Jefferies India Private Limited
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Term

Description

JM Financial

JM Financial Limited

Kotak

Kotak Mahindra Capital Company Limited

Monitoring Agency

CARE Ratings Limitedbeing a credit rating agency registered with SEBI

Monitoring Agency Agreement

The agreementiated October 29, 202%ntered into between our Company and the Monitg
Agency, prior to filing of tke Red Herring Prospectus

Mutual Fund Portion

5% of the Net QIB Portion, d2,004,609 equity shareso f face val uewasmade
available for allocation to Mutual Funds only, on a proportionate basis, subject to validaBidg
beenreceived at or above the Offer Price

"Subiject to finalization of Basis of Allotment

Net Proceeds

Proceeds of the Offer,e., Gross Proceeds of the Fresh Issue less the Offer ExpEosdarther
details regarding the use of t lObject efthe Gfféron
pagell2

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated to the Anchor Investors

fi N elmstitutional Bidderé or

i NIOB s

Bidders thatwere not QIBs (including Anchor Investorsy RIBs whohadBid for Equity Shares fo
an amount df0 millom(keut nbt mauding NRIs other than Eligible NRIs)

NortInstitutional Portion

The portion of the Offer being not more than 15% of the Offer comprXi@)6,082quity shares

of f ace val uewereavailablg foralbaton tevMIBscshbject to valid Bits/ing beer

received at or above the Offer Price, in the following manner:

i Onethird of the portion available to NIBsasreserved for Bidders with application size|
more t han Oup®O0 1 mDDI mbhl aaod; and

1 Two-third of the portion available to NIBsasreserved for Bidders with application size
more than 1.00 million.

Provided that the unsubscribed portion in either of thecsitbgories specified in clauses (a) or

could have beeallocated to Bidders in the other scétegory of NIBs, in accordance with the Sk

ICDR Regulations

"Subiject to finalization of Basis of Allotment

fi N eResident Indiars or | Person resident outside India, as defined under FEMA, and includesesment Indian, FVCls ari
ANRIO( s) FPIs
Offer The initial public offer 0fl33,640,552quity shareso f f ace val ue of 2

at a
for Sale.
"Subiject to finalization of Basis of Allotment

p2i7ie@ae hq f a g g 29®@PEOtmilliang, comprising of a Fresh Issue and an O

Offer Agreement

The offer agreement dated July 6, 20@6tered into amongst our Company, the Promoter S¢
Shareholders and the BRLMs, pursuant to which certain arrangements have been agreed to
to the Offer

Offer for Sale The offer for sale 084,845,069equity sharesof f ace value of 7551.38
million having beerffered for sale by the Promoter Selling Shareholders
"Subject to finalization of Basis of Allotment

Offer Price 217 per equity sharef f ace val ue of 2 each

The Offer Pricavasdecided by our Company, in consultation with the BRLMs on the Pricing D
accordance with the Book Building Process amRéd Herring Prospectasd this Prospectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds o
for Sale (net of Offerelated expenses and relevant taxes thereon) which shall be availablg

Promoter Selling Shareholders. For further informaiomo ut use of t h ©bjedt
ofthe Offed o n 1}2age
Offered Shares An aggregate 034,845,06%®quity shareso f f ace val ue of 7,561.38milianh

being offered for sale by the Promoter Selling Shareholders in the Offer for Sale
"Subject to finalization of Basis of Allotment

Price Band Price band rangi ng £206pemEqaity Share (i.em thenFlgorrPrice)eands
ma x i mu m X7 pecExuity Share (i.e., the Cap Price)

Pricing Date November B, 2025, thedateon which our Company, in consultation with the BRLHitsalisedthe
Offer Price

Prospectus This prospectuslatedNovember 4, 2025filed with the RoC on the Pricing Date in accordance Y

Section 26 of the Companies Act, and the SEBI ICDR Regulations containing, inter alia, th
Price, the size of the Offer and certain other information, including any addenda or corrigeral

Public Offer Account

The-lineon 6 -anmdevbesh bearingd account(s) ope
Section 40(3) of the Companies Act to receive monies from the Escrow AsaadrdSBA Accounts
on the Designated Date

Public Offer Account Bank

The bank whichs a clearing member and registered with SEBI under the SEBI BTI Regulatior
banker to an issue and with which the Public Offer Acq@)imtas opened for collection of Bi
Amounts from the Escrow Accousjand ASBA Accounts on the Designated Date, in this case
Kotak Mahindra Bank Limited.

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of th
consisting 0fl00,230,45 equityshare8o f f ac e v al u eweredvailabl2 foreallocatiol
on a proportionate basis to QIBs (including Anchor Investors in which allocatasion a
discretionary basis, as determined by our Company, in consultation with the BRLMSs), subject
Bids having beeneceived at or above the Offer Price or Anchor Investor Offer Price

6



Description

"Subject to finalization of Basis of Allotment

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

ot |
e
B
g=)

Theredherring prospectudatedNovember 5, 202fled by our Company in accordance with Secf
32 of the Companies Act and the provisions of the SEBI ICDR Regulaisnamended by tk
addendum to the RHP dated November 8, 282% November 12, 2028hich did not have complet
particulars of the Offer Price and the size of the Offer, including any addenda or corrigenda t|
The red herring prospectusvasfiled with the RoC at least three Working Days before the Bid/ (
Opening Date andecamehis Prospectus upon filing with the RoC on or after the Pricing Date

Refund Account

Account opened with the Refund Bank, from which refunds, if any, of the whole or part of t
Amountwasmade to Anchor Investors

Refund Bank

The bank whichis aclearing member registered with SEBI under the SEBI BTI Regulations
whom the Refund Accoumtasopened, in this case beidgis Bank Limited

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock Brg
SubBrokers) Regulations, 1992, as amended with SEBI and the Stock Exchanges having ng
terminals, other than tH®RLMs and the Syndicate Members and eligible to procure Bids in &
circular no. CIR/ CFD/ 14/ 2012 dated OctobeP@]2,issued by SEBI and the UPI Circulars

Registrar Agreement

The registrar agreement dated July 6, 2025, entered into, amongst our Company, the Promot
Shareholders and the Registrar to the Offer in relation to the responsibilities and obligation
Registrar to the Offer pertaining to the Offer

AfRegistrar and

Agent®or ARTAS

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the D¢
RTA Locationsin terms of the SEBI RTA Master Circulas per the list available dhe respective
websites of the Stock ExchangasMw.bseindiacom andvww.nseindiacom),and the UPI Circular

Registrar t o
Regibstrar

KFin Technologies Limited

esident Indian

A person resident in India, as defined under FEMA

Ret ail Il ndi & or

RI B(s)

=t g |

Individual Bidders, whose Bid Amount for the Equity Shamesmo r e t han 0.2
the bidding options in the Offer (including HUFs applying through their karta and Eligible NRIs
did not include NRIs other than Eligible NRIs

Retail Portion

Portion of the Offer being not more than 10% of the Offer consistiig®,@64,05%quity sharesof
face val ue avkreavallable farallocatomtd Retail Individual Bidders (subject to v
Bids having beemeceived at or above the Offer Price)

"Subject to finalization of Basis of Allotment

Revision Form

The forms used by the Bidders to modify the quantity of the Equity Shares or the Bid Amoun
of their ASBA Form(s) or any previous Revision Form(s), as applicable. QIB Bidders anavBi&
not allowed to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid An
at any stage. Anchor Investongere not allowed to withdraw their Bids after the Anchor Invey
Bidding Date. RIBgouldrevise their Bids during the Bid/ Offer Period and withdraw their Bids
the Bid/ OfferClosing Date

SCORES

Securities and Exchange Board of India Complaints Redress System, a centralizedseg
complaints redressal system launched by SEBI

fi S eCerfified Syndicate Bank(@
or ASESB(s)

The banks registered with SEBI, which offer the facility of ASBA services:

in relation to ASBA (other than through UPI Mechanism), where the Bid Ameasblocked by
authorising an SCSB, a list of which is available on the website of SEE
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as app
and updated from time to time and at such other websites as may be prescribed by SEBI froi
time; and

in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the wek
SEBI atwww.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 or|
other website as may be prescribed by SEBI and updated from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndic
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs t
deposits of Bid cum Application Forms from the membetb®fSyndicate is available on the web
of the SEBI
(https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35)
updated from time to time. For more information on such branches collecting Bid cum Appl
Forms from the $hdicate at Specified Locations, see the website of the SEE
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
updated from time to time.

Applications through UPI in the Offerould be made only through the SCSBs mobile applicat
(apps) whose name appears on the SEBI website. A list of SCSBs and mobile applications, w
l'ive for applying in public issues using

circular no SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and is available on the w
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Term

Description

of SEBI atwww.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
updated from time to time and at such other websites as may be prescribed by SEBI from tim

Share Escrow Agent

Share escrow agent appointed pursuant to the Share Escrow Agreement, K&melgchnologies
Limited

Share Escrow Agreement

The share escrow agreemdatedOctober 272025 entered int@mongst our Company, the Promg
Selling Shareholders, and the Share Escrow Agent in connection with the transfer of the
Shares by the Promoter Selling Shareholders and credit of such Equity Shares to the demat :
the Allottees in accordee with the Basis of Allotment

Specified Locations

Bidding Centres where the Syndicate acedpiISBA Forms from Bidders, a list of which is availal
on the website of SEBI (www.sebi.gov.in) and updated from time to time

Sponsor Banks

Axis Bank LimitedandKotak Mahindra Bank Limitedbeing Bankers to the Offer, appointed by
Company to act as conduits between the Stock Exchanges and NPCI in order to push the
collect requests and/ or payment instructions of the UPI Bidders using the UPI Mechanism a
out other respoiitsilities, in terms of the UPI Circulars

Stock Exchanges

Together, BSE and NSE

SubSyndicate Members

The subsyndicate membergppointed by the Book Running Lead Managers and the Syn|
Members, to collect ASBA Forms and Revision Forms

iSyndiocrat@®@Me mbe
Syndicaté

Together, the BRLMs and the Syndicate Members

Syndicate Agreement

The syndicate agreemettdtedNovember 42025,entered into amongst our Company, the Prom
Selling Shareholders, the BRLMs, the Registrar to the Offer and the Syndicate Members, in
to collection of Bid cum Application Forms by the Syndicate

Syndicate Member

Merchant bankers or stockbrokers (other than the BRLMSs) registered with SEBI who are perr
carry out activities as an underwriter, nameM, Financial Services Limitednd Kotak Securitie
Limited

Underwriters

JM Financial Limited, IIFL Capital Services Limitetbfmerly known and IIFL Securities Limifg(
Jefferies India Private Limited, Kotak Mahindra Capital Company Limiié#l,Financial Service
Limited and Kotak Securities Limited

Underwriting Agreement

The underwriting agreementated November 4, 2025 entered into amongst our Company,
Promoter Selling Shareholders and the Underwriters

UPI

Unified payments interface, which is an instant payment mechanism, developed by NPCI

UPI Bidder(s)

Collectively, individual Biddersvho appliedas (i) RIBs in the Retail Portion; and (ii) NIBs, g
Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Mel
Registered Brokers, Collecting Depository Participants and RTAs

Pursuant to SEBI ICDR Master Circular, all individual Bidders applying in public issues whe
application amount igp-to  0.50 millionwere required to ushe UPI Mechanism andgere require(
to provide their UPI ID in the Bid cum Application Form submitted with: (i) a syndicate membx
a stock broker registered with a recognized stock exchange (whose name is mentioned on th
of the stock exchange as eligible for such activity), éiiflepository participant (whose name
mentioned on th website of the stock exchange as eligible for such activity), and (iv) a registrg
issue and share transfer agent (whose name is mentioned on the website of the stock ex|
eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 (to the exte
circular has not been rescinded by the SEBI RTA Master Circular and the SEBI ICDR
Circular), SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July2P89 (to the exter
this circular has not been rescinded by the SEBI RTA Master Circular), SEBI circul
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 (to the extent this circular has no
rescinded by the SEBI ICDR Master Circular), the SEHDR Master Circular and the SEBI RT
Master Circular (to the extent each pertains to the UPI Mechanism), and any subsequent cif
notifications issued by SEBI in this regard, along with the circulars issued by the Stock Exchg
this regard, inluding the circular issued by the NSE having reference no. 25/2022 dated Al
2022, and the circular issued by BSE having reference no. 2022080#ted August 3, 2022 and ¢
subsequent circulars or notifications issued by SEBI and Stock Exchianbissregard

UPI ID

ID created on the UPI for singlgindow 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 applif
as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bj
such UPI linked mobile application) to the UPI Biddersiatéd by theSponsor Bank$o authorise
blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of f
case of Allotment

UPI Mechanism

The bidding mechanism used by an UPI Bidders in accordance with the UPI Circulars to 1
ASBA Bid in the Offer

UPI PIN Password to authenticate UPI transaction
AWil ful obef d&uWIrtAcompany or person, as the case may be, categorised as a wilful defaulter by any bank or|
Borrowen institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance

guidelines on wilful defaulters issued by the RBI asdefined under Regulation 2(1)(lll) of the SE
ICDR Regulations
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Term Description
Working Day(s) All days on which commercial banks in Mumbai are open for business. In respect of annoul
of Price Band and Bid/ Offer Period, Working Deg/tomean all days, excluding Saturdays, Sunc
and public holidays, on which commercial banks in Mumbai are open for business. In respe
time period between the Bid/ Offer Closing Date and the listing of the Equity Shares on thi
Exchanges, Workig Daywas tomean all trading days of the Stock Exchanges, excluding Su
and bank holidays in India, as per circulars issued by SEBI, including the UPI Circulars

Technical, Industry and BusinessRelated Terms or Abbreviations

Term Definition
ALMM Approved List of Models and Manufacturers of Solar Photovoltaic ModuidsSolar PV Cells
BOM Bill of materials
BSG Borosilicate glass
cé&l Commercial and industrial
CPSU Central public sector undertaking
CRM Customer relationship management
DCR Domestic content requirement
EPC Engineering, procurement and construction
EPE EVA / POE / EVA multilayer encapsulant
EVA Ethylene vinyl acetate
GW Gigawatt
IEC International Electrotechnical Commission
IPP Independent power producer
ISO International Organization for Standardization
LID Light induced degradation
MNRE Ministry of New and Renewable Energy, Government of India
Mono PERC Mono passivated emitter and rear contact
MW Megawatt
Net Debt Net Debt ( Million) is calculated as tot
bank balances and current investments
Net Worth Aggregate value of the paigp share capital and all reserves created out of the profits and se

premium account and debit or credit balance of profit and loss account, after deducting the g
value of the accumulated losses, deferred expeneditnd miscellaneous expenditure not written of
per the Restated Consolidated Financial Information, but does not include reserves create
revaluation of assets, writeack of depreciation and amalgamation

OEM Original equipment manufacturer

Pa Pascal

PECVD Plasma enhanced chemical vapor deposition

PID Potential induced degradation

PM KUSUM Pradhan MantrKisan Urja Suraksha Utthan Mahabhiyan

POE Poly-olefin elastomers

PV Photovoltaic

R&D Research and development

STC Standard test condition

TOPCon Tunnel oxide passivated contact

Total Monetary Asset Total Monetary assets means cash and cash equivalents, bank balance other than cash
equivalents and non current bank balances.

Unit | Our erstwhile manufacturing unit which was equipped to proBMenodules and was located

Airport Road No. 13/1, Sonnappanahalli, Bettahalsur Post, Jalahobli, Bellary Road, Bengaluri
Karnataka 562 157
Unit Il Our manufacturing unit equipped to produce PV modules located at Survey No. 67, 68RuupEQy|
no.170/160/1, Pemmanahalli Village, Sompura Hobli, Nelamangala Taluk, Dobaspet Industrié
Bengaluru Rural, Karnataka, 562 111
Unit Il and IV Our manufacturing Unit 11l is equipped to produce PV modules and solar cell and Unit IV is eg
to produce PV modules are locatedSatrvey No. 70/1, 70/2, 70/3, 68, @@operty No. 170/160/1
Pemmanahalli Village, Sompura Hobli, Nelamangala Taluk, 562 111
Unit vV Our manufacturing facility equipped to produce PV modules located at Sy Nos. (1/1 part, 1/2 |
part, 1/4 part, 2/1 part, 8/1, 8/2 part, 12/1, 12/2, 13/1, 13/2, 14, 15/1, 15/2, 16/1, 16/2, 17/1, 17
18/2,18/3, 18/7, 19, 22/1, 22/2, 22/3,233/2, 24, 25, 26, 27, 28, 29, 30/1, 30/4, 30/5, 30/6, 30/7|
& 30/9, Kadaranaga Village, Sulibele Hobli, Hoskote Taluk, Bengaluru Rural, Hosakote, Ber|
Rural- 562 129
Unit VI Our upcoming manufacturing facility equipped to produce PV modules located at Sy Nos. (1/1 |
part, 1/3 part, 1/4 part, 2/1 part, 8/1, 8/2 part, 12/1, 12/2, 13/1, 13/2, 14, 15/1, 15/2, 16/1, 16
17/2, 18/1, 18/2, 18/3, 18/7, 19, 22/1, 2242/3, 23/1, 23/2, 24, 25, 26, 27, 28, 29, 30/1, 30/4, !
30/6, 30/7. 30/8 & 30/9, Kadaranaga Village, Sulibele Hobli, Hoskote Taluk, Bangalore
Hosakote, Bangalore Rurab62 129




Term Definition

uv Ultraviolet

Wp Watt peak

Conventional and General Terms or Abbreviations

Term Description

Aoor @ Bs fi Ruqp|Indian rupees

il NR

AlFs Alternative investments funds, as defined in, and registered under the SEBI AIF Regulations

Air Act Air (Prevention and Control of Pollution) Act, 1981

ALMM Order Approved Models and Manufacturersof Solar PhotovoltaicModules (Requirementfor Compulsory
RegistrationOrder,2019

BCD Circular The MNRE circularonimpositionof basiccustomsduty on solarphotovoltaiccells & modules/panels
2021

BIS Act The Bureau of Indian Standards Act, 2016

BNSS Bharatiya Nagarik Suraksha Sanh2823

BSE BSE Limited

Category | AIF Al Fs who are registered as fACategory | Al

Category | FPIs FPls who are registered as ACategory | for

Category Il AIF Al Fs who are registered as fACategory 11 Al

Category Il FPIs FPls who are registered as ACategory 11 fo

Category Il AlIF Al Fs who are registered as AfCategory (|
Regulations

CDSL Central Depository Services (India) Limited

CEA Regulations Central Electricity Authority (Measures Relating to Safety and Electric Supply) Regulations, 20

CIN Corporate identity number

CLRA Contract Labour (Regulation and Abolition) Act, 1970

Companies Act, 1956

The erstwhile Companies Act, 1956, along with the relevant rules, regulations, clarificatio
notifications made thereunder

i Compandoers fAACot
Act, 2013

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarificatiq
modifications made thereunder issued by the Department of Promotion of Industry and Interng
Ministry of Commerce and Industry, Government of Indiad sany modifications thereto
substitutions thereof, issued from time to time

Competition Act

Competition Act, 2002

Compulsory Registration Order

Solar Photovoltaics, Systems, Devices and Components Goods (Requirements for Co
Registration) Order, 2017

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIIT under DPIIT File NU
5(2)/2020FDI Policy dated October 15, 2020, effective from October 15, 2020

Consumer Protection Act

Consumer Protection Act, 2019 and the rules made thereunder

CrPC

Code of Criminal Procedure, 1973, as amended

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996, as amended

DERS Karnataka Discounted Energy Rate Scheme, 2023

DIN Director identification number

DP ID Depository participantds identification

ADPr ADeposi tddA depository participant as defined under the Depositories Act

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
Government of India

EGM Extraordinary general meeting

EIA Notification Environmental Impact Assessment Notification, 2006

Electricity Act The Electricity Act, 2003

Electricity Rules Electricity Rules, 2005

EPA The Environment (Protection) Act, 1986

EP Rules Environment Protection Rules, 1986

EPS Earnings per equity share

ESDM Scheme

Government of Karnataka Special Incentive Scheme for Electronics System Designi
Manufacturing Sector, 2028025

EURIBOR Euro Interbank Offered Rate

E-Waste Rules The EWaste Management Rules, 2022

FCNR Foreign currency neresident

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
FEMA Rules Foreign Exchange Management (Naebt Instruments) Rules, 2019, as amended

AFi nancdaorl AYéeda Unless stated otherwise, the period of 12 months ending March 31 of that particular year
iFi scadr YeeRY

FIR

First information report
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Term

Description

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
AfGolor fi G o voe om Government of India

ifiCentral d&Gover

GST Goods and services tax

Hazardous Waste Rules Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016
HUF(s) Hindu undivided family

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards, as issued by the International Accounting Standa

Income Tax Act

The Incometax Act, 1961

Al nddoAS Al ndi an
Standardg

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 re
Companies (Indian Accounting Standards) Rules, 2015, and other relevant provisions of the Cq
Act, 2013

Ind AS 24 Indian Accounting Standard 2Related Party Disclosures

Ind AS 34 Indian Accounting Standard 34interim Financial reporting

Ind AS 37 Indian Accounting Standard 3Provisions, Contingent Liabilities and Contingent Assets
India Republic of India

Al ndi an GAAPO

Accounting Standards notified under Section 133 of the Companies Act and referred to in the Cqg
(Accounting Standards) Rules, 2054,amended and Companies (Accounting Standards) Amen
Rules, 2016, as amended

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India
IREDA Indian Renewable Energy Development Agency Limited
IST Indian Standard Time

KERC Regulations

Karnataka Electricity Regulatory Commission (Power Procurement from Renewable Sou
Distribution Licensee and Renewable Energy Certificate Framework) Regulations, 2011

KYC

Know your customer

Legal Metrology Act

Legal Metrology Act, 2009 Legal Metrology (Packaged Commodities) Rules, 2011

Legal Metrology Rules

Legal Metrology (Packaged Commodities) Rules, 2011

LLP

Limited liability partnership

Make in India Renewable Ener
Order

Public Procurement (Preference to Make in India) Order for Renewable Energy Sector, 2018

MCA

Ministry of Corporate Affairs, Government of India

MSMEs

Micro, small and medium enterprises

Mutual Fund(s)

Mutual Fund(s) means mutual funds registered under the SEBI (Mutual Funds) Regulations,
amended

N/A Not applicable
NACH National automated clearing house
ANAMTIr fANet As {Netassetvalue perequity share represents networth as at the end of the finafmésiodas restated

"Net Asset Value per Equil
Share"

divided by the weighted average number of Equity Shares outstanding at the end of/iezigdar

National Electricity Policy

The National Electricity Policy, 2005

National Tariff Policy

The National Tariff Policy, 2016

NBFC Non-banking financial companies

NEFT National electronic fund transfer

NI Act Negotiable Instruments Act, 1884s amended

NIB NontInstitutional Bidders

NPCI National Payments Corporation of India

NRE Non resident external

NRO Non-resident ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

NSM The Jawaharlal Nehru National Solar Mission

i O MBo r i Ov er s e |Acompany, partnership, society or other corporate body owned directly or indirectly to the extg

Bodyo least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial inf
irrevocably held by NRIs directly or indirectly anchish was in existence on October 3, 2003
immediately before such date had taken benefits under the general permission granted to O(
FEMA. OCBswerenot allowed to invest in the Offer

p.a. Per annum

P/E Ratio Price to earnings ratio

PAN Permanent account number

PLI Scheme Production Linked Incentive Scheme for National Programme on High Efficiency Solar Photq
Modules, 2021

PV Photovoltaic

RBI Reserve Bank of India
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Term Description
Regulation S Regulation S under the U.S. Securities Act
RE-RTD Renewable Energy Research and Technology Development Programme
RIB Retail Institutional Bidders
RODTEP Scheme Remission of Duties and Taxes on Export Products Scheme
RTGS Real time gross settlement
Rule 144A Rule 144A under the U.S. Securities Act
SCRA Securities Contracts (Regulation) Act, 1956, as amended
SCRR Securities Contracts (Regulation) Rules, 1957, as amended
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992, as amended

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as

SEBI BTl Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amendeq

SEBI FPI Regulations

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

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 1
amended

SEBI ICDR Master Circular

SEBI master circular bearing number SEBI/HO/CFD/P@P/CIR/2024/00154 dated November
2024

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reg
2018, as amended

iSEBI Li st i mgr|Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Reg|
i SEBI L ODR @Re g|2015, as amended

SEBI Merchant Bankel Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended
Regulations

SEBI RTA Master Circular

SEBI master circular bearing number SEBI/HO/MIRSD/MIRBBD/P/CIR/2025/91 dated June
2025

SEBI SBEB & SE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Regulations, 2021, as amended

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Reg
2011, as amended

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed
to the SEBI AIF Regulations

SME Small and medium enterprises
SPECS Scheme for Promotion of Manufacturing of Electronic Components and Semiconductors
SSDCOrder Solar Systems, Devices, and Components Goods Order, 2025

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

AfSystemical |l y |Systemically important nehanking financial company as defined under Regulation 2(1)(iii) o

NBFC(spor i NSBF C SEBI ICDR Regulations

TAN Tax deduction account number

Trade Marks Act Trade Marks Act, 1999, as amended

UPI Unified Payments Interface

AU.okr &UK United Kingdom

iuU.0S.r fAoUBIA  fi U United States of America including its territories and possessions, any State of the United St

State® the District of Columbia

U.S. GAAP Generally Accepted Accounting Principles in the United States

U.S. SEC Securities and Exchange Commission of the United States of America

U.S. QIBs AQualified institutional buyerso, as defin
QI Bso does not refer to a category of inst
and referred to ithis Prospectua s i Ql Bs 0

U.S. Securities Act

U.S. Securities Act of 1933, as amended

AUSKDr mMUSS$ United States Dollars

VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Regulati
Water Act Water (Prevention and Control of Pollution) Act, 1974

iYedar fical @ndaj|Unlessthe contextotherwise requires, shall mean the 12 months period ending December 31
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Key Performance I ndicators (AKPI so)

Term

Description

Annual Installed Capacity

Module

The annual installed capacity of a module manufacturing plant is the maximum amount of
production that a manufacturing plant can achieve as of the last date of the relevant Fiscal,
that all machines at the manufacturing plant are runnirfgllaspeed, 365 days a year. The anr
installed capacity is determined after taking into account the product which has the maximur
output for that manufacturing plant and can be produced at the specific production line. The tota
InstalledCapacity for Fiscal 2025 is adjusted on account of addition of capacity during the year|
2025)

Cell

The annual installed capacity of a cell manufacturing plant is the maximum amount of cell prg
that a manufacturing plant can achieve as of the last date of the relevant Fiscal, assumin
machines at the manufacturing plant are running aspded, 365 days a year. The annual inst
capacity is determined after taking into account the product which has the maximum power o
that manufacturing plant and can be produced at the specific production line. The total Annual
Capaity for Fiscal 2025 is adjusted on account of addition of capacity during the year (Fiscal 2

Effective Installed Capacity

Module

The effective installed capacity of module manufacturing plant is the actual amount of

production that a company can achieve in a year, assuming that all machines are running at f
330 days a year. Itis determined after taking into acaberdaverage power output that is manufact
in the specific production line rounded down to nearest five during the year. For Fiscal 2025

Effective Installed Capacity, the period included for calculation is of 365 days. The Effective In
Capacity for the three months period ended June 30, 2025 and June 30, 2024 are based on g
and not annualized

Cell

The effective installed capacity oéll manufacturing plant is the actual amountel production tha
a company can achieve in a year, assuming that all machines are running at full speed, 330 dg
It is determined after taking into account the average power output that is manufactured in the
production line rounded dowrp tnearest five during the year. For Fiscal 2025 onwards Effe
Installed Capacity, the period included for calculation is of 365 days. The Effective InstalledyC
for the three months period ended June 30, 2025 and June 30, 2024 are based on actual dg
annualized

Actual Production

Module

Actual production refers to the actual tan
specified time frame, reflecting the quantity of goods or services generated

Cell

Actual production refers to the actual tan
specified time frame, reflecting the quantity of goods or services generated

Capacity Utilization

Module

Capacity wutilisation measures how much of
It is a ratio that compares the potential output against the actual output. Capacity utilisation |
calculated based on actual production duringehesant fiscal year/stub period divided by the aggre
Effective Installed Capacity of the relevant manufacturing plant for the relevant fiscal year/stub,
In the case of capacity utilisation for Unit Ill and IV for Fiscal 2025 and Unit V fothree month
period ended June 30, 2025, the capacity utilisation has been calculated by dividing the actual p
for the period postommissioning of the Unit Il (i.e. September 1, 2024), Unit IV (i.e. January 6,

and Unit V (i.e., April 30, @25) prorata the Effective Installed Capacity

Cell

Capacity wutilisation measures how much of
It is a ratio that compares the potential output against the actual output. Capacity utilisation |
calculated based on actual production duringehesant fiscal year/stub period divided by the aggre
Effective Installed Capacity of the relevant manufacturing plant for the relevant fiscal year/stub,
In the case of capacity utilisation for Unit Ill for Fiscal 2025 the capacity utilisatierbben calculate
by dividing the actual production for the period poestnmissioning of the Unit Il (i.e. September
2024), prerata the Effective Installed Capacity

Order Book

The total confirmed order book to be delivered over a specific timeline

Revenue from operations

Revenue from Operations is the total revenue from operations as per Restated Consolidated
Information

EBITDA

EBITDA is calculated as restated Profit before exceptional items and tax plus Finance
Depreciation & Amortisation expenses minus other income

EBITDA margin

EBITDA Margin is calculated as EBITDA as a percentage of Revenue from Operations

PAT

PAT is the restated profit for the y&agriodas per Restated Consolidated Financial Information.

PAT Margin

PAT Margin is calculated as PAT as a percentage of Revenue from Operations

Debt to Equity

Debt to Equity Ratio means aggregate of total borrowings (i.e. current arciment) for the yea
perioddivided by total equity attributable to the owners of the holding company for the relevan
period

Net Debt to Equity

Net Debt to Equity has been calculated’atal Net Debt / Total Equity
wher e, Tot al Net Debt ( Million) is calcl
unencumbered bank balances and current investments

Return on equity

ROE = Net Profits after taxésPreference Dividend (if any) / Average Total Equity
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Term Description

where, Average Total equity is the average of opening and closing Total Equity (excludin
controlling interest) as disclosed in the Restated Consolidated Financial Information

Return on capital employed ROCE = Earnings before interest and taxes / Capital Employed,

where,

Earnings before interest and taxes is calculated as restated Profit before exceptional items an
Finance Costs and,

Capital Employed = Total Equity + Total Debt + Deferred Tax Liabiliyeferred Tax Assets
Net Working Capital Net Working Capital has been calculated as total current assets minus total current liabilities
Current Ratio Current Ratio means current assets divided by current liabilities
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of certain disclosures and the terms of the Offer and such summary is not exhaustive,
does it purport to contain a summary of all the disclosuresénRed Herring Prospectus and tisospectus or all details
relevant to prospective investors. This summary should be read in conjunction with, and is qualified in its entiretydog, the

detailed information appearing el sewhere ifmCaphiitsalPrStsrp
iObj ectthse o0Gf fer o, Ailndustry Overvi ewo, AOur Busi nesso
Consolidated Financial I nformationod andonpagest, 8298 h1d 14 g L i

208, 281, 287and408 respectively
Summary of the primary business of our Company

We are primarily a solar module manufacturer and are the second largeglayurgegrated solar PV module and solar cell
manufacturing company and one of the largest solar PV module manufacturers in India, each in terms of production capa
as of Mart 31, 2025. $ource: Crisil RepojtAs of June 30, 2025, we have a solar PV module production capacity of 7.80
GW and a solar cell production capacity of 2.94 GW. Our product portfolio comprises bifacial andagiahformats of
TOPCon modules and celland Mono PERC modules. We are an ALMilisted module manufacturer angerate four
manufacturing units across two locations in Karnataka.

We undertake our operations primarily as busktegso v e r n B2Ga & A d -tdbuussi inndBBss) . ( iIWe a
undertake certain businegssc on s uB?€F ) (dicti vi ties. The table below sets
models for the periods indicated:
Particulars | Three months ended| Three months ended| Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025 June 30, 2024
Amount Percentage| Amount | Percentage| Amount Percentage| Amount | Percentage| Amount | Percentage
of Revenue| ( of Revenue| ( of Revenue of Revenue of Revenue
million) from million) | from million) from million) | from million) | from
Operations Operations Operations Operations Operations
(%) (%) (%) (%) (%)
B2B 10,139.13| 98.65% 3,234.40| 97.06% 22,817.26| 97.69% 9,094.10| 95.53% 5,646.40| 91.35%
B2G 138.83 1.35% 97.83 2.94% 536.08 2.30% 423.02 4.44% 525.49 8.50%
B2C 0.27 0.00% 0.18 0.01% 2.78 0.01% 2.22 0.02% 9.37 0.15%
Total 10,278.23| 100.00% 3,332.41| 100.00% 23,356.13| 100.00% 9,519.35| 100.00% 6,181.26| 100.00%

The infographic below sets forth the manufacturing process for our solar PV modules:

Cell cutting
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We commenced the commercial production of solar cells at Unit Ill in 2024. In the three months ended June 30, 2025, a por
of the solar cells manufactured by us were sold to third parties, while in Fiscal 2025, all of the solar cells manujaesured b
were for captive consumption and were not sold to third parties.

For further OunBusimeshabin@iBageee i

Summary of the industry in which our Company operates

I ndi ads solar PV module and cell manufacturing capacit

in March 2022 to 82 GW and 23 GW, respectively by March 2025, driven by government policies to reduce reliance on impor
market dynanus and a growing commitment to renewable energy. By the end of Fiscal 2030, domestic module and ce
manufacturing industriesdéd nameplate capacities are exp:
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In this landscape, integrated manufacturing capabilities offer advantages such as improved efficiency, cost redugtion, que
control, flexibility and supply chain securitys@urce: Crisil Repojt

For further IndudtrpOvemaeini om,l4lage
Our Promoters

Our Promoters are Manjunatha Dor¥@nkatarathnaiah, Shubha Manjunatha Dor8hhas Donthi Manjunatha and Sumanth
Manjunatha DonthiFor further details, séeOQur Pr omot er s a wordpage8lo mot er Gr oupo

Offer Size

The following table summarizes the details of the Offer size:

Offer of Equity Share§)®? 133,640,55Z2quity shareso f  f ace vadger ®d a20,d000@ raittiah

of which:

(i) Fresh Issu& 98,795,483 quity sharesof f ace val ue of 21,4386Gxallolm aggr
(||) Offer for Salé?® 34,845,06%quity shareso f f ace val ue of 758.38ilienh aggr

Subject to finalization of Basis of Allotment
@ The Offer has been authorised by our Board pursuant to the resolution passed at its meetidglyldte2D25nd the Fresh Issue has been authorised
and approved by ouBhareholders pursuant to resolution dafedy 2, 2025
@ Our Board has taken on record the approval for the Offer for Sale by the Promoter Selling Shareholders pursuant tdiits des@idluly 5 2025
and Novembed4, 2025 The Promoter Selling Shareholders have approved their participation in the Offer for Sale pursuant to their conseRbletter
details in relation to consent of each of the Pr omotaenrd Sietlhierg RRla
St atut ory Dpages3?andA22rresEectively n
®  The Equity Shares being offered by each of the Promoter Selling Shareholders have been held for a period of at leashowsigelypreceding
the date of th Draft Red Herring Prospectushe Red HerringProspectusandthis Prospectuare eligible for being offered for sale pursuant to the Offer
in terms of Regulations 8 and 8A of the SEBI ICDR Regulations.

The Offer constitute 19.3®% of the post Offer paidip Equity Share capital of our Compatyor f ur t hefThede't
Offerd  a Offér Sfructuré pages32 and444, respectively.

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

S. No. Particulars Amount (i

1. Repayment/ prepayment, in full or part, of all or certain outstanding borrowings and accrued 1621294
thereon availed by our Company and our Material Subsidiary, EEPL

2. General corporate purposes 4,387.11
Net Proceeds 20,800.05

Subject to finalisation of Basis of Allotment

For f ur t he®bjedsettteiOffés , 0 nsld@a gie

Aggregate preOffer shareholding of the Promoters (including Promoter Selling Shareholder) and Promoter Group
(other than Promoters) as a percentage of the paidp equity share capital of our Company:

Sr. Name of Shareholder Pre-Offer

No. Number of Equity Shares | Percentage of paidup Equity Share capital (%)
Promoters
1. Manjunatha Donthi 283,684,844 47.7%

Venkatarathnaiah*

2. ShubhaManjunatha Donthi* 283,684,853 47.7%
3. Suhas Donthi Manjunatha 10,774,776 1.82%
4, Sumanth Manjunatha Donthi 10,774,774 1.82%
Promoter Group (Other than Promoters)
5. Shreiya Suhas Donthi 1 Negligible
6. Manjunatha Donthi Family Tru§t 11,000 Negligible
7. Shubha Donthi Family Tru$t 11,000 Negligible
Total 588,911,254 99.22%

* Also Promoter Selling Shareholder

# Held by Manjunatha Donthi Venkatarathnaiah and Shuliglaajunatha Donthi as trustees.

The primary beneficiaries of Manjunatha Donthi Family Trust are Shubha Manjunatha Donthi and Suhas Donthi Manjunathasandnitery

beneficiaries are Shreiya Suhas Donthi and lineal descendants of Suhas Donthi Manjunatha

$ The primary beneficiaries of Shubha Donthi Family Trust are Manjunatha Donthi Venkatarathnaiah and Sumanth Manjunatla®trlsecondary
beneficiaries are the lineal descendants of Sumanth Manjunatha Donthi.
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Aggregate preOffer and postOffer shareholding of our Promoters (including Promoter Selling Shareholders),
Promoter Group (other than our Promoter(s)) and additional top 10 Shareholderas a percentage of our paidip Equity
Share capital

S. Name of the Pre-Offer shareholding as PostOffer shareholding as at Allotment™
No. Shareholder at the date of price band
advertisement®
Number of | Percentage o] At the lower end of the Price Band| At the upper end of the Price Band
Equity pre-Offer (206 per Equity Share) (217 per Equity Sharg
Shares paid-up Number of Equity | Percentage ol Number of Equity | Percentage o
Equity Share Shares post-Offer Shares post-Offer
capital paid-up paid-up
Equity Share Equity Share
capital (in capital (in %)
%) @ @
Promoters
1. | Manjunatha Dontl 283,684,84; 47.7%% 265,331,984 38.03% 266,262,313 38.46%
Venkatarathnaidh
2. | Shubha  Manjunatl| 283,684,85] 47.7%% 265,331,989 38.03% 266,262,319 38.46%
Donthi
3. | Suhas Dontll 10,774,77¢ 1.82% 10,774,776 1.54% 10,774,776 1.56%
Manjunatha
4. | Sumanth Manjunatl| 10,774,77¢ 1.82% 10,774,776 1.54% 10,774,776 1.56%
Donthi
Promoter Group (other than Promoters)
5. | Manjunatha Donth 11,000 Negligible 11,000 Negligible 11,000 Negligible
Family Trust®
6. | Shubha DonthFamily| 11,000 Negligible 11,000 Negligible 11,000 Negligible
Trust®®
7. | Shreiya Suhas Donth 1 Negligible 1 Negligible 1 Negligible
Additional top 10 Shareholder&part from Promoters and members of the Promoter Grptih
8. |360 ONE Speci§g 2,534,56 0.43% 2,534,562 0.36% 2,534,562 0.37%
Opportunities Fund-
Series 9
9. |360 ONE Specig 1,152,071 0.19% 1,152,073 0.17% 1,152,073 0.17%
Opportunities Fund-
Series 10
10.| 360 ONE See 921,659 0.18% 921,659 0.13% 921,659 0.13%
Ventures Fund Series
2
11.| Pawan Kumar Jain 1 Negligible 1 Negligible 1 Negligible
12.| Jayaprakash K 1 Negligible 1 Negligible 1 Negligible
Notes:
% Includes theransfer of shareby the Promoter Selling Shareholdasprovided in the addendum to the RHP dated hbee 8, 2025.
@ As on the date of ilProspectus, our Company h#2 Shareholders.
@ Includes all transfers of Equity SharesPrpmoter Selling Shareholdeadter the date afecondary transfeind Price Band advertisement until the date
of this Prospectus
. AlsoPromoter Selling Shareholders
" Subject to finalisation of the Basis of Allotment.
# Held by Manjunatha Donthi Venkatarathnaiah and Shullamjunatha Donthi as trustees.
$ The primary beneficiaries of Manjunatha Donthi Family Trust are Shubha Manjunatha Donthi and Suhas Donthi Manjunathasendnttery
© beneficiaries are Shreiya Suhas Donthi and lineal descendants of Suhas Donthi Manjunatha

The primary beneficiaries of Shubha Donthi Family Trust are Manjunatha Donthi Venkatarathnaiah and Sumanth Manjunathadtrglsiecondary
beneficiaries are the lineal descendants of Sumanth Manjunatha Donthi.

Summary of selected financial information derived from Restated Consolidated Financial Information

The following details are derived from the Restated Consolidated Financial Informatioanascatthethree months period
ended June 30, 2025 and June 30, 2024 and the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2

(in million, Junles
Particulars As at and for As at and for As at and for As at and for As at and for
the three the three the Financial the Financial the Financial
months period | months period | Year ended Year ended Year ended

ended June 30,

ended June 30,

March 31, 2025

March 31, 2024

March 31, 2023

2025 2024
Equity share capital 1,187.1(Q 107.92 107.92 107.92 107.92
Total income 10,422.24 3,334.12 23,603.25 9,544.44 6,443.7Q
Restated profit after tax for the yéaariod 1,876.5 27559 3,690.14 288.99 89.71
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Particulars As atand for | Asatandfor | Asatandfor | Asatand for As at and for
the three the three the Financial the Financial the Financial
months period | months period | Year ended Year ended Year ended
ended June 30,/ ended June 30, March 31, 2025| March 31, 2024| March 31, 2023
2025 2024
Restated Basic (profit/loss) earnings 3.16 0.4 6.22 0.49 0.15
Equity Share (in
Restated Diluted (profit/loss) earnings 3.16 0.46° 6.22 0.49 0.15
Equity Share (in
Total borrowings 20,321.07 14,81559 19,496.86 14,413.02 5,196.21
Net WortH? 7,18789 1,896.2 5,314.08 1,627.71] 1,339.68
Return on Net Worth (%) 26.11% 14.53%) 69.44% 17.75% 6.70%
Net Asset Value Pe 12.11 3.20 8.95 2.74 2.26
Not annualized.
Notes:

1. Aggregate value of the paigp 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, deferrediexpedditiscellaneous expenditure not written
off, as per the Restated Consolidated Financial Information, but does not include reserves created out of revaluatisnoftassek of depreciation
and amalgamation

2. Return on Net Worth means Profit/ (Loss) for the jgsaiod attributable to equity shareholders of the company divided by Net Worth at the end of the
periods.

3. Net Asset Value per equity share represents net worth as at the end of the finanfparipehas restated, divided by the weighted average number of
Equity Shares outstanding at the end of the fpeaiod

Fi

For ifidated

371

furtheRegtedtaegd sConseel nanci al | noh pageR&riarido n o

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

There are no qualifications made by our Statutory Auditor in their audit report which has not been given effect totat¢ide Res
Consolidated Financial Information.

Summary table of Outstanding Litigation
A summary of outstanding |litigation proceedi ngQutsamsingpopn t

Litigation and Other Material Developments o n 408 & ¢geens of the SEBI ICDR Regulationad the Materiality Policy
as of the date of this Prospecisiprovided below:

Category of Criminal Tax proceedings| Statutory or |Disciplinary actions by| Material civil Aggregate
individuals / entities | proceedings regulatory SEBI or Stock litigations® |amount involved
proceedings |Exchanges against ou (in )y
Promoters in the last
five years, including
outstanding action

Company
By our Company 2 NA NA NA 1 205.8(
Against our Company| 1 28 Nil NA Nil 255.81
Directors
By our Directors Nil NA NA NA Nil Nil
Against our Directors Nil Nil Nil NA Nil Nil
Promoters
By our Promoters Nil NA NA NA Nil Nil
Against our Promoters Nil Nil Nil Nil Nil Nil
KMP
By our KMPs Nil NA NA NA NA Nil
Against our KMPs 1 NA Nil NA NA Nil
Senior Managementexcluding members of our Senior Management who are also KMPs
By our Senig 1 NA NA NA NA Nil
Management
Against  our  Seni Nil NA Nil NA NA| Nil
Management
Subsidiaries
By our Subsidiaries 1 NA NA NA Nil 30.0¢
Against ou Nil 8 Nil NA Nil 0.49
Subsidiaries

1)
()

To the extent ascertainable and quantifiable.
Determined in accordance with the Materiality Policy.
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As on date of this Prospectus, there are no litigations involving our Group Companies having a material impact on our Compa

For f ur t h eQutstdnglihga itigation andMateriafDevelopments paged408

Risk factors

The following is a summary of the td@risk factors in relation to our Company:

1.

10.

Our business is dependent on certain key customers, with our top 10 customers contributing 93.96%3489%%%,
85.82% and 80.53% of our revenue from operations in the three months ended June 30, 2025 and 2024 and in Fiscals 2
2024 and 2023, respéatly. The loss of any of these customers could have a material adverse effect on our busines
financial condition, results of operations and cash flows.

Our business is dependent on the success of a limited number of products. Any reduction in demand for these prodt
may adversely affect our revenues, financial condition and cash flows.

Undetrutilization of our manufacturing capabilities and an inability to effectively utilize our current and proposed
production capacities could have an adverse effect on our business, results of operations and cash flows.

We are dependent on Indian and foreign third party suppliers for certain raw materials required for our manufacturir
operations. Any disruptions in the supply or availability of such raw materials or any fluctuation in their prices may hav
an adverse ingrt on our business operations, cash flows and financial performance.

We are subject to import duties and restrictions on certain raw materials imported by us for our manufacturing operatic
from other countries. Any disruptions in the supply of these imported raw materials may adversely affect our operations

The outstanding orders in our order book may be subject to delays, modifications or cancellations, which may ha
adversely affect our business, cash flows and results of operations.

All of our manufacturing units are locatetthe state of Karnataka, India, which exposes us to risks arising from local and
regional factors.

We have pledged 51.00% of our shareholding in our Material Subsidiary, EEPL as one of the securities for loans avalil
by EEPL. In the event of a default and invocation of the pledge by the lenders, we may lose control over EEPL, whic
could adversely affd our business, results of operations and financial condition.

We have entered into certain transactions with related parties in the past and may continue to do so in the future. Tt
transactions or any future transactions with our related parties could potentially involve conflicts of interest.

Certain of our corporate records and filings have inadvertent errors or inaccuracies. We cannot assure you that regula
proceedings or actions will not be initiated against us in the future, and we will not be subject to any penalty imposed |
the compegent authority in this regard.

For detRiskFastord slkeeg ifipagé3hg on

Summary of contingent liabilities

The details of our contingent liabilities as at June 30, 28@%yed from the Restated Consolidated Financial Informaitien
set forth in the table below:

Particulars Amount ( mi

Claims against the group not acknowledged as debt

-Matters under appeals

Income tax -
Service taxes 4.20
Customs duty 80.65

Goods and service tax (including value added tax) 107.99

For further details of contingent | i &dbsiated Gomselidatech Bnanaial J
Information- Notes to Restated Consolidated Financial Informatiddote 327 Contingent liabilities and commitméntn
page356.
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Summary of Related Party Transactions

A summary of related party transactions as per the requirements under Ind AS 24 read with the SEBI ICDR Regulationtodnyesad Company with related parties for the three months
period ended June 30, 2028dJune 30, 2024 and the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023 derived from our ReBtite Coresacial Information

are as follows:

personnel exerci s

(in
Nature of transactions Nature of rel g Forthe % of For the % of For the % of For the % of For the % of
three revenue three revenue | Financial | revenue | Financial | revenue | Financial | revenue
months from months from Year from Year from Year from
period |operations| period |operations| ended |operations| ended |operations| ended |operations
ended ended March 31, March 31, March 31,
June 30, June 30, 2025 2024 2023
2025 2024
Sales of goods and services
Emmvee Solar Systems Private LIm{Ent i t i es in whi c 15.63 0.15 47.16 1.42 98.54 0.42 90.03 0.95 405.68 6.56
personnel exerci s
Interest income
Emmvee Solar Systems Private LImifEnt i ti es in whi c - - - - 3.56 0.02 - - - -
personnel exerci s¢
Purchase of goods & services
Emmvee Solar Systems Private LimilEnt i t i es in whi c - - 10.00 0.30 10.09 0.04 96.45 1.01 - -
personnel exerci s¢
Salaries, wages and bonus
Mr. Manjunatha DonthChai r man and Mana( 15.00 0.15 7.50 0.23 78.00 0.33 30.00 0.32 30.00 0.49
Venkatarathnaiah
Mrs. Shubha Manjunatha NoExecutive Direc] - - 3.75 0.11 30.05 0.13 15.00 0.16 15.00 0.24
Mr. Suhas Donthi Manjunatha Whol e Time Direct ( 9.70 0.09 4.16 0.12 24.89 0.11 13.00 0.14 5.92 0.10
Executive Officer
Mr. Sumanth Donthi Manjunatha Rel ative of Kkey mq 1.11 0.01 0.60 0.02 2.60 0.01 2.40 0.03 - -
Mrs. Shreiya Suhas Donthi Rel ative of Kkey mg 0.20 0.00 1.73 0.05 3.73 0.02 2.40 0.03 - -
Director sittings fees
Mr Ram Kumar Tiwari Independent Director 0.20 0.00 - - -- - - - - -
Mr. Santosh Kumar Mohanty Independent Director 0.20 0.00 - - - - - - - -
Mrs. Sambhasivarg Independent Director 0.20 0.00 - - - - - - - -
ChandramouleswarSharada
Interest expense
Emmvee Solar Systems Private LIm{Ent i ti es ke g wmh n @ - - 3.81 0.11 5.81 0.02 461 0.05 - -

Sale of Trademarks
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Nature of transactions Nature of r el g Forthe % of For the % of For the % of For the % of For the % of
three revenue three revenue | Financial | revenue | Financial | revenue | Financial | revenue
months from months from Year from Year from Year from
period |operations| period |operations| ended |operations| ended |operations| ended |operations
ended ended March 31, March 31, March 31,
June 30, June 30, 2025 2024 2023
2025 2024
Mr. Manjunatha DonthChai r man and Mana{ - - - - 0.90 0.00 - - - -
Venkatarathnaiah
Corporate  Social Responsibility
contribution
Emmvee FoundatierTrust Entities in whi c 0.46 0.00 - - 8.81 0.04 1.46 0.02 0.93 0.02
personnel exerci s
Power and fuel reimbursement
Emmvee Solar Systems Private LImi{Ent i t i es in whi c 0.75 0.01 - - 16.71 0.07 - - - -
personnel exerci s¢
Loan repayment received
Emmvee Solar Systems Private LimilEnt i t i es in whi c - - - - 144,53 0.62 231.63 2.43 - -
personnel exerci s¢
Loans Advanced
Emmvee Solar Systems Private LImi{Ent i ti es in whi c - - - - 144.53 0.62 - - - -
personnel exerci s¢
Borrowings received
Mr. Manjunatha DonthChair man and Mana{ - - - - - - 9.00 0.09 15.20 0.25
Venkatarathnaiah
Emmvee Solar Systems Private LImifEnt i ti es in whi c - - - - 215.00 0.92 231.63 2.43 - -
personnel exerci s¢
Emmvee Green Power Private Limit¢Ent i t i es in whi ¢ - - 10.00 0.30 10.00 0.04 - - - -
personnel exerci s¢
Borrowings repaid
Emmvee Solar Systems Private LimilEnt i t i es i n whi c - - 48.50 1.46 430.48 1.84 16.15 0.17 238.50 3.86
personnel exerci s¢
Emmvee Green Power Private Limit§Ent i t i es in whi ¢ - - - - 10.00 0.04 - - - -
personnel exerci s
Lease deposit repaid by
Emmvee Solar Systems Private LimilEnt i t i es in whi c - - - - - - 120.00 1.26 - -
personnel exerci s
Borrowings repaid
Mr. Manjunatha DonthChair man and Mana( - - - - 79.80 0.34 13.55 0.14 - -
Venkatarathnaiah
Mrs. Shubha Manjunatha No-Executive Direc] - - - - 2.60 0.01 - - - -

Purchases of property, plant and

equipment- Land and building
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Nature of transactions Nature of r el g Forthe % of For the % of For the % of For the % of For the % of
three revenue three revenue | Financial | revenue | Financial | revenue | Financial | revenue
months from months from Year from Year from Year from
period |operations| period |operations| ended |operations| ended |operations| ended |operations
ended ended March 31, March 31, March 31,
June 30, June 30, 2025 2024 2023
2025 2024
Emmvee Solar Systems Private LimilEnt i t i es in whi c - - 45.32 1.36 131.67| 0.56 59.73 0.63 195.49 3.16
personnel exerci s
Rent expenses
Mrs. Shubha Manjunatha No-Executive Direc] - - - - - - - - 0.30 0.00
Emmvee Solar Systems Private LimilEnt i t i es in whi c - - - - - - - - 27.50 0.44
personnel exerci s
Advances received back
Emmvee Green Power Private Limit§Ent i t i es in whi c - - 17.69 0.53 17.69 0.08 16.00 0.17 - -
personnel exerci s¢
Bal awcebh related
Trade receivables
Emmvee Solar Systems Private LimilEnt i t i es i n whi c 17.51 0.17 3090 0.93 - - 0.37 0.00 - -
personnel exerci s¢
Lease deposit receivable (Gross)
Mrs Shubha Manjunatha NoExecutive Direc] 100.00 0.97 100.00 3.00 100.00 0.43 100.00 1.05 100.00 1.62
Advances to suppliers
Emmvee Green Power Private Limit§Ent i t i es i n whi c - - - - - - 17.69 0.19 33.69 0.55
personnel exerci s¢
Emmvee Solar Systems Private Limi{ Entities in  which key manageme - - 0.36 0.01 - - - - - -
personnel exercise significant influence
Creditors for capital goods
Emmvee Solar Systems Private LimilEnt i t i es i n whi c 0.03 0.00 3.87 0.12 - - 8.99 0.09 - -
personnel exerci s¢
Other receivables
Emmvee Solar Systems Private LimilEnt i t i es in whi ¢ 0.87 0.01 0.87 0.03 0.87 0.00 0.87 0.01 - -
personnel exerci s¢
Unsecured loan payable
Mr Manjunatha DonthChai r man and Mana( - - 79.80 2.39 - - 79.80 0.84 84.35 1.36
Venkatarathnaiah
Mrs Shubha Manjunatha No-Executive Direc] - - 2.60 0.08 - - 2.60 0.03 2.60 0.04
Emmvee Solar Systems Private LimilEnt i t i es in whi ¢ - - 166.98 5.01 - - 215.48 2.26 - -
personnel exerci s
Emmvee Green Power Private Limit¢ Entities in  which key manageme - - 10.00 0.30 - - - - - -

personnel exercise significant influence
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Interest accrued but not due on
borrowings

Emmvee Solar Systems Private LimilEnt i t i es in whi ¢ - - 3.81 0.11 - - 4.15 0.04 - -
personnel exercis

For notes relating to the above and details of other related party transactigifestated Consolidated Financial InformatioNote 33 Related party transactiod®n page356.
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Financing Arrangements

Our Promoters, members of the Promoter Group, our Directors and their relatives have not financed the purchase by any c
person of securities of our Company other than in the normal course of the business of the financing entity duringdghe perioc
six months immediately preceding the dateéhaf Draft Red Herring Prospecti®ed Herring Prospectand this Prospectus

Weighted average price at which the Equity Shares were acquired by our Promoters and the Promoter Selling
Shareholders in the one year preceding the date of this Prospectus

The weighted average price at which the Equity Shares were acquired by our Promoters and the Promoter Selling Sharehols
in the last one year preceding the date of this Prospectus is as follows:

Name

Number of Equity Sharesacquired in the
last one year

Weighted average price of acquisition per
Equity Share in the preceding one yedin

)

Promoters

Manjunatha Donthi Venkatarathnaiah 260,000,00( Nil
Shubha Manjunatha Donthi 260,000,00( Nil$
Suhas Donthi Manjunatha 10,774,776 0.9¥
Sumanth Manjunatha Donthi 10,774,77¢ 0.9%

Also the Promoter Selling Shareholder

H e > X

for acquisition has been treated to be paid by the transferee

As certified by S K Patodi@ Associates LLPChartered Accountants, by way of thegrtificate datedNovembetl4, 2025

Acquired through bonus issue pursuant to the resolution passed by the Shareholders of the Company in the EGM dat@02%oril 18,
The Equity Shares have been acquired pursuant to transmission owing to dissolutiobarfttiie/enkatarathnaiah Manjunati®&UF) and the cost

Average cost of acquisition of Equity Shares of our Promoters and the Promoter Selling Shareholders

The average cost of acquisition of our Promoters and the Promoter Selling Shareholders as on the date of this Prespectus

follows:
Particulars Number of Equity Shares acquired as on| Average cost of acquisition per Equity
the date of thisProspectus Share (in )

Promoters

Manjunatha Donthi Venkatarathnaiah 283,684,844 0.20
Shubha Manjunatha Donthi 283,684,853 0.20
Suhas Donthi Manjunatha 10,774,776 0.9¥
Sumanth Manjunatha Donthi 10,774,776 0.9

* As certified by S K Patodi& Associates LLPChartered Accountants, by way of their certificate d&edembetl4, 2025

A Also the Promoter Selling Shareholder

#  The Equity Shares have been acquired pursuant to transmission owing to dissolutioBafitiie/enkatarathnaiah Manjunati{&lUF) and the cost
for acquisition has been treated to be paid by the transferee.

Details of price at which specified securities were acquired in the last three yegigeceding the date othis Prospectus
by our Promoters (including Promoter Selling Shareholders), Promoter Groupand the Shareholders with special rights

Except as stated below, there have been no specified securities that were acquired in the last three years preceding the d
this Prospectus, by our Promotéreluding Promoter Selling Shareholdersembers of the Promoter Group and Shareholders

with special rights in our Company.

Name of the acquirer/shareholder Date of acquisition of | Number of Equity Shares Acquisition price per
Equity Shares Equity Shar
Promoters
Manjunatha Donthi Venkatarathnaiah April 23, 2025 260,000,00( Nil @
Shubha Manjunatha Donthi April 23, 2025 260,000,00( Nil @
Suhas Donthi Manjunatha April 28, 2025 1 Nil@
May 7, 2025 10,774,774 0.9%
Sumanth Manjunatha Donthi April 28, 2025 1 Nil @
May 7, 2025 10,774,775 0.98
Promoter Group
Shreiya Suhas Donthi April 28, 2025 1 Nil@
Manjunatha Donthi Family Trut June 17, 2025 11,000 Nil @
Shubha Donthi Family Truét June 17, 2025 11,000 Nil @

* As certified by S K Patodi& Associates LLPChartered Accountants, by way of their certificate d&edemberl4, 2025
#  Held by Manjunatha Donthi Venkatarathnaiah and Shullamjunatha Donthi as trustees.

A Also the Promoter Selling Shareholder
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@ Acquired through bonus isspersuant to the resolution passed by the Shareholders of the Company in the EGM dated April &i8gid0&5he Equity
Shares

$  The Equity Shares have been acquired pursuant to transmission owing to dissolutiobafittie/enkatarathnaiah Manjunati®UF) and the cost
for acquisition has been treated to be paid by the transferee.

The primary beneficiaries of Manjunatha Donthi Family Trust are Shubha Manjunatha Donthi and Suhas Donthi Manjunathasendntery
beneficiaries are Shreiya Suhas Donthi and lineal descendants of Suhas Donthi Manjunatha

The primary beneficiaries of Shubha Donthi Family Trust are Manjunatha Donthi Venkatarathnaiah and Sumanth Manjunatiaad®trelsecondary

beneficiaries are the lineal descendants of Sumanth Manjunatha Donthi.

&&

As on the date of this Prospectus, none of the Shareholders of our Company have any special rights.

Weighted average cost of acquisition of all the specified securities transacted in last one year, 18 months and three years
immediately preceding this Prospectus

Period Weighted average costof Cap Pr i ce i § Range of acquisition
acquisition per Equity weighted average cost of| price: per Equity Share:
Share (in acquisition lowest pricei highest
price* (in
Last one year preceding the date of 1.84 117.93 Nil - 217
Prospectus
Last 18 months preceding the date of 1.84 117.93 Nil - 217
Prospectus
Last three years preceding the date of 1.84 117.93 Nil - 217
Prospectus

#  As certified by S K Patodi& Associates LLPChartered Accountants, by way of their certificate d&edembel4, 2025
Issue of Equity Shares made in the last one year for consideration other than cash (excluding bonus issuance)

Our Company has not issued any Equity Shares for consideration other than cash in the last one year (excluding bonus issu:
from the date of this Prospectus.

Any split or consolidation of Equity Shares in the last one year

Except as disclosed in sectioBadpital Structuré on paged9, our Company has not undertaken glifision or consolidation
of its Equity Shares in the one year preceding the date of this Prospectus.

Details of PrelPO placement

Our Company has not undertaken af#® placement.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

As on the date of this Prospectus, our Company has not sought or obtained any exemption from the SEBI under Regulation

(2) of the SEBI ICDR Regulations from compliance with any provisions of securities laws including the SEBI ICDR
Regulations.

25



CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

Al l references in thi
the AGovernment o, Al n
India, central or state, as applicable. Further
references to USO, fi
territories ad possessions, respectively.

s Pr o s p eand its territbries afdl possesseamslallaafeeencesdo t h
di an Government 0, AGol 0, ACentral
references to Bangalore shall be construed to be Bengaluru aad Alte vers
Uu.Ss. o, AUSAO or AUnited Stateso an

Unless stated otherwise, all references to page numbers in this Prospectus are to the corresponding page numbers o
Prospectus. Unless otherwise specified, any time mentioned in this Prospectus is UmIE3S§. indicated otherwise, all
references to a year in this Prospectus are to a calendar year.

Financial Data

OQur Companyé6és financi al year commences on April 1 and
references in this Prospectus to the terms fiscal or fiscal year or financial year, are to the 12 months period commencing
April 1 of the immediately preceding calendar year and ending on March 31 phttiatilar calendayear.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratRrespéutis
is derived from the Restated Consolidated Financial Information.

Restated Consolidated Financial Information of our Company and our Subsidiaries, for the three months period ended June
2025 and June 30, 2024 and as atadtyears ended March 31, 2025, March 31, 2024 and March 31, 2023 comprising the
restated consolidated statement of assets and liabditiatthree months period ended June 30, 2025 and June 30, 2024 and as
at March 31, 2025, March 31, 2024 and March 31, 2023, the restated consolidated statement of profit and loss (including o
comprehensivéncome), the restated consolidated statement of changes in equity, the restated consolidated statement of c
flow, for the three months period ended June 30, 2025 and June 30, 2024 and for the years ended March 31, 2025, Marct
2024 and March 31, 232 the summary statement of material accounting policies and other explanatory notes, prepared
accordance with Ind AS and as per requirement of Section 26 of Part | of Chapter Ill of the Companies Act, SEBI ICD
Regulations, as amended and the Guiddhoet e on O Reports in Company Prospectu
amended from time to timand email dated October 28, 2021 received from SEBIsgnéiation of Investment Bankers of
India

For furt her Restiten Consolidatedfrinanciaklrdornfaion o n 287.a g e

There are significardifferences between Ind AS, U.S. 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 the
impact on the financial data includéd this Prospectus and it is urged that you consult your own advisors regarding such
di fferences and their impact on our Companyés finaeerci al
Ind AS, U.S. GAAP ad | F R RisksFadtorsifiCertain nonGAAP financial measures relating to our operations and
financial performance have been included in this Prospectus. Thes&AW®R financial measures are not measures of
operating performance or liquidity defined by Ind AS and may vary fronseandard methodology that is applicable across
the industry we operabe o n 7@ Ehg @egree to which the financial information included is Bibspectus will provide
meaningf ul information is entir elwghlIndienmecoudtiagpolicies and préiceicesy e
the Companies Act, 2013, Ind AS and the SEBI ICDR Regulations. Prospective Bidatersirged taconsult their own
professional advisers for an understanding of the differences between these accounting principles and those with which t
may be more familiar, and the impact on our financial data. Any reliance by persons not familiar with Indiatirgcpolicies

and practices on the financial disclosures presented in this Prospectus should accordingidbe lim

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due & roundin
All figures in decimals have been rounded off to the second decimal place and all percentage figures have been rounded o
two decimal places. However, where any figures that may have been sourced freuartlyirddustry sources are rounded off

to other thartwo decimal points in their respective sources, such figures appear in this Prospectus asafbtmdedh number

of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, or ratios (excluding certain operational metricg), relatiol
the financi al i nf or mat i onRisk Factasu, OurfiBusimgsda, Basis @rsOffes €rice f am d h
fiManagement 6s Di scussion and Anal ysi s oorfpages8in2a8nledamdB77, Co n c
respectively, and elsewhere in thlsospectus have been calculated on the basis of amounts derived frétestated
Consolidated Financial Informan.
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Non-GAAP Financial Measures

Certain noAGAAP financial measures relating to our financial performance, naadlyDA, EBITDA Margin, PAT Margin,

Return on Equity, Return on Capital Employed, Debt to Equity, Net Debt to Equity, Net Working Capital and Current Ratic
and certain other industry metrics and financial paramétave been included in this Prospectus and are a supplemental
measure of our performance and liquidity that are not required by, or presented in accordance with, Ind AS, IFRS or U
GAAP. Further, these NeBAAP measures are not a measurement of our financial performance or liquidity under Ind AS,
IFRS or U.S. GAAP and should not be considered in isolation or construed as an alternative to cash flows, profittt{ess) for
period / year or any other measure of fical 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 Af8, IFRS
U.S. GAAP. These NefBAAP financial measures amather information relating to financial performance may not be
computed on the basis of any standard methodology that is applicable across the industry and therefore may not be compa
to financial measures of similar nomenclature that may be compatiegrasented by other companies and are not measures
of operating performance or liquidity defined by Ind /Asich supplemental financial and operational information should not
be considered in isolation or as a substitute for an analysis of our Restatedlid@ated Financial Information disclosed
elsewhere in thi®rospectus For f ur t hMan adgeetneeinltsd,s sDeiescfussi on and Anal
Results of Operatiols, Othér Financial Informatiod  a Risk F&attord Certain nonGAAP financial measures relating to

our operations and financial performance have been included in this Prospectus. Thé&Aiifinancial measures are not
measures of operating performance or liquidity defined by Ind AS agdvarg from any standard methodgly that is
applicabl e acr oss onpages377B8dlamsii0rrespestively o per at e o

Currency and Units of Presentation

All references to:

| ARupee®ooor AiiNRO or fARs. 0 are to I ndian Rupees, the

1 AUSDO or AUS$0 or AU.S. Dollar(s)o or A$0 are to Ui
America; and

| EURO or fAUO are to Euro, the official currency of E

OQur Company has presented certain numerical i nformati ol

numbers have been too small to represent in millions. One million represents 1,000,000, one billion represents 1,000,000,
and ore trillion represents 1,000,000,000,000. One lakh represents 100,000 and one crore represents 10,000,000. Howe
where any figures that may have been sourced from-plairty industry sources are expressed in denominations other than
millions, such figues appear in this Prospectus in such denominations as provided in the respective sources.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due & roundin
All per share and percentage figures have been rounded off to two decimal places. However, where any figures may have |
sourced from thirdparty industry sources, such figures may be rounded off to such number of decimal places as provided
such respective sources.

Exchange Rates

This Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been presented sole
comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that these curre
amounts cold have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between thel Rupee
other foreign currencies:

(amount in ", unless
Currency As at
June 30, 2025 June 30, 2024 March 31, 2025 March 31, 2024 March 31, 2023
1 USD 85.54 83.45 85.58 83.37 82.22
1 EUR 100.6 89.25 92.32 90.22 89.61

Source: Foreign exchange reference rates as available on www.fbil.org.in
Note: Exchange rate is rounded off to two decimal point and in case March 31 or June 30 of any of the respective yellis l®hday, the previous
Working Day not being a public holiday has been considered.

Please note that the above exchange rates have been provided for indicative purposes only and the amounts reflected i
Restated Consolidated Financial Information may not have been converted using any of tmeetioreed exchange rates.
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Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, contained in thissProspec
has been obtained or derived from the Crisil Report which has been exclusively commissioned and paid for by our Compa
pursuanto an engagement letter dated March 18, 2025 for the purpose of understanding the industry in connection with t
Offer,sinceno report is publicly available which provides a
services, thainay be similar to th€risilReportThi s Pr ospectus cont ai ns Indiemreneavabie d a
energy and phqwhchadataitablecon tmeawehsiee bfour Companyatw.emmveepv.com/investoustil

the Bid/Offer Closing Date.

Crisil is an independent agency which has no relationship with our Company, our Subsidiaries, the Promoter Selli
Shareholders, our Promoters, any of our Directors, Key Managerial Personnel, Senior Management or the Book Running L
Managers.

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources believed to be reliable but accuracy, completeness and underlying assumptior
such thirdparty sources are not guaranteed. Although the industry and market data used in this Prospectus is reliable, the
used in these sources may have beatassified by us for the purposes of presentation however, no material data in connectior
with the Ofer has been omitted. Data from these sources may also not be comparable.

Industry sources and publications may base their information on estimates and assumptions that may prove to bEhacorrect.
extent to which the industry and market data presented
with, and understanding of, the methodologies used in compiling such information. There are no standard data gather
methoddogies in the industry in which our Company conducts business and methodologies and assumptions may vary wid
among different market and industry sourc&sch information involves risks, uncertainties and numerous assumptions and is
subject to change bad on various factors, including those discussdiRisk Factors Certain sections of this Prospectus
disclose information from the Crisil Report which is a paid report and commissioned and paid for by us exclusively i
connection with th® f famdrany reliance on such information for making an investment decision in the Offer is subject to
inherent riske on pager 1.

I n accordance with t BasisfBrEBdr PritéC bR 1R&Baghueésiaforination selatingito our peer
group companies. Such information has been derived from publicly available sources specified herein. Accordingly, |
investment decision should be made solely on the basis of such information.

The CrisilReport is subject to the following disclaimer

fiCrisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and datgti®sanal
to its clients. Crisil Intelligence operates indedmende
Limited. Crisil Intelligenceds informed insights and o
impactful decisions for clients across diverse sectors and geographies.

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. Crisil Intelligence has obtained the applicable necessary consents from thir
parties for the use of data and information relied upon in preparing the Report and the Material. Any ftoolard)
statements contained in this report are based on certain assumptions, which in its opinion are true as on the dafeodf this re
and could fluatate due to changes in factors underlying such assumptions or events that cannot be reasonably foreseen. T
reportdoes not consist of any investment advice and nothing contained in this report should be construed as a recommenda
to invest/disinvesn any entity. This industry report is prepared for use in the Offer Documents to be filed by the Company
with the RoC, SEBI and the Stock Exchanges in idia.
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FORWARD-LOOKING STATEMENTS

This Prospectus colnotoakiinnsg csetrattaeinmme nft fsar. waaldl statements
statements of histodioo&li nfgacst ad emetnittswt.e A florswant e ment s

andreal t s of operations, busi nlecscki pPpd asisataeme prodpects al
These forward ooki ng statements generally can be identified &L
Abel i eveo, ficano, Acontinueo, fifexpect 0, Afesti mat eo, f
Apro,jetpooposed, Awill o, Awi || achieveo, Awil | conti nt

Similarly, statements that describe our strategies, objectives, plans or goals are alseldokimgdstatements.

All forward-looking statements whether made by us in this Prospectus are based on our current plans, estimates, presumpt
and expectations and are subject to risks, uncertainties, expectations and assumptions about us that could causts actual r
to differ materially from those contemplated by the relevant ford@o#ling statement, including but not limited to, regulatory
changes pertaining to the industry in which we operate and our ability to respond to them, our ability to successfudigtimplem
our strategy, our growth and expansion, technological changes, our exposure to market risks, general economic and polif
conditions in India and globally, which have an impact on our business activities or investments, the monetary anidiéiscal pol
of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or odher rates
prices, the performance of the financial markets in India and globally, changes in domestic and international lawssregulatic
and taxes and changes in competition in our industry, incidence of natural calamities and/or acts of violence.

Certain important factors that could cause actual results to differ materially from our expectations include, but atednot lim
to, the following:

1. Our business is dependent on certain key customers, with our top 10 customers contributing 93.96%389%4/6,
85.82% and 80.53% of our revenue from operations in the three months ended June 30, 2025 and 2024 and in Fiscals Z
2024 and 2023, respéatly. The loss of any of these customers could have a material adverse effect on our busines
financial condition, results of operations and cash flows.

2. Our business is dependent on the success of a limited number of products. Any reduction in demand for these prodi
may adversely affect our revenues, financial condition and cash flows.

3. Underutilization of our manufacturing capabilities and an inability to effectively utilize our current and proposed
production capacities could have an adverse effect on our business, results of operations and cash flows.

4. We are dependent on Indian and foreilgind-party suppliers for certain raw materials required for our manufacturing
operations. Any disruptions in the supply or availability of such raw materials or any fluctuation in their prices may hav
an adverse impact on our business operations, cash flows andidinperformance.

5. We are subject to import duties and restrictions on certain raw materials imported by us for our manufacturing operatic
from other countries. Any disruptions in the supply of these imported raw materials may adversely affect our operations

6. The outstanding orders in our order book may be subject to delays, modifications or cancellations, which may ha
adversely affect our business, cash flows and results of operations.

7. All of our manufacturing units are locatadthe state of Karnataka, India, which exposes us to risks arising from local and
regional factors.

8. We have pledged 51.00% of our shareholding in our Material Subsidiary, EEPL as one of the securities for loans avalil
by EEPL. In the event of a default and invocation of the pledge by the lenders, we may lose control over EEPL, whi
could adversely affg our business, results of operations and financial condition.

9. We have entered into certain transactions with related parties in the past and may continue to do so in the future. Tt
transactions or any future transactions with our related parties could potentially involve conflicts of interest.

10. Certain of our corporate records and filings have inadvertent errors or inaccuracies. We cannot assure you that regula
proceedings or actions will not be initiated against us in the future, and we will not be subject to any penalty imposed |
the compeent authority in this regard.

Cert ai n i nlhdostrynGveniied nRiskifFactdie ,OurfBusiness aMand@gement 6 s Di scussi
Financial Condition and Results of Operatioos pagesl41, 31, 208 and 377, respectively of this Prospectusave been
obtained from the Crisil Repoithe Crisil Reportwasavailable on the website of our Compaiywww.emmveepv.corantil

the Bid/Offer Closing Date.
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For further discussion of factors that c¢ouRiskFacmm sQufit he
Business¢ aMan#@gement 6s Discussion and Anal ysi s oonfpages8lmR@8nc i a
and377, respectively. By their nature, certain market risk disclosures are only estimates and could be materially different fro
what actually occurs in the future. As a result, actual future gains or losses could materially differ feothahbave been
estimaed and are not a guarantee of future performance.

Forwardlooking statements reflect current views of our Company as on the date Pfaspectusind are not a guarantee of
future performance. There can be no assurance to investors that the expectations reflected in thekmfongasihtements
will prove to be correct. Given these uncertainties, investors are cautioned not to place untigearelsaich forwartboking
statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our management 6s belief
information. Although we believe the assumptions upon which these fote@kithg statements are based on are reasonable,
any of these assnptions could prove to be inaccurate and the ford@olling statements based on these assumptions could
be incorrect. Neither our Company, our Promoters, our Directors, KMPs, any the Promoter Selling Shareh@gadictte

nor any of their respectvaffiliates have any obligation to update or otherwise revise any statements reflecting circumstance
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptionsido not cc
to fruition.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India ¢
informed of material developments, in relation to statements and undertakings confirmed and undertaken by our Compa
from the date of tlsiProspectusintil the time of the grant of listing and trading permission by the Stock Exchanges for the
Offer. In accordance with the requirements of the SEBI ICDR Regulations, each of the Promoter Selling Shareholders sh
severally and not jointly, resure that our Company and BRLMs are informed of material developments in relation to the
statements and undertakings specifically made or undertakenfndbkjgectuby suchPromoteiSelling Shareholder in relation

to themself as 8romoterSelling Shareholder and their respective portion of the Offered Shares, Rrdbgectusand the
Prospectus from the date thereof until the time of the grant of listing and trading permission by the Stock Exchanges for
Offer. Only statements and undertakings ethare specifically confirmed or undertaken by the Promoter Selling Shareholders,
as the case may be, in tifiBospectushall, severally and not jointly, deemed to be statements and undertakings made by suc!
Promoter Selling Shareholders.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high detghriese
Prospectnuwes uding the risks and uncertainties described
described in this section are those that we consmnamci al
conidoint as ot hisePdad@deocttrusks described below are not th
the industry in which we operate or to India and other
ri sokk's,ot her materi al ri sks that are not currently knowr
busi ness, results of operations, cash flows and fiensanc
couldi dec and investors may | ose all or part of their
Company and our business, prospective i mMweas tBoubssil nddhsiosut!rc
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This Pralspecaaurst ai nd4 oo&i hgi stfaoewmamnds that iinvolve rislk
Qur actual results could differoofkionmg tshage mamtisc iapatae
i ncl udi ngr atthieo ncso ndseisdcer i b e dt fbied oPw cashpde cefl wbsetwhh e @i rriwfiaap rark & tnig
Stat ememt2® age

Unless the context requires otherwise, the financial information used in this section is derived fRomesur at ed Cons
Financi al ohpafedd7matri cCompanyds financi al year commences
immediately subsequent year, and references to a particular Fiscal are to the 12 months ended March 31 ofRbethgear.
unl ess the context otherwise requires, in this sectio
Photovoltaic Power Limited oa standalone basis and referenceswé& 6, fius 6 or fAour o are to
Limited on a consolidated basis.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titl
il ndi an renewabl e ener gyOctobed ORH0 GrsiMReEdortiig i @ rmprak etdd adat e
pursuant to an engagement letter dated March 18, 2025. The Crisil Report haexbkesively commissioned and paid for by

us in connection with the Offefhe data included herein includes excerpts from the Crisil Report and may have been re
ordered by us for the pposes of presentatio® copy of theCrisil Reportis available on the website of our Company at
www.emmveepv.com/investotdnless otherwise indicated, 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 fevéme rel
calendar year. For further inforntai on, s e e IfCRiaisskctidrsothis Brospectuslisclose information from the

Crisil Report which is a paid report and commissioned and paid for by us exclusively in connection With thedrany
reliance on such information for making emwvestment decision in the Offer is subject to inherentdiskpage71. Also see,
iCertain Conventions, Presentation of Fi nanci ladustry dnch d u s
Mar ket Dat280 on page

INTERNAL RISK FACTORS

1. Our business is dependent on certain key customers, with our top 10 customers contrilS3ti@ag2s 89.52% 84.98%,
85.82% and 80.53% of our revenue from operations in the three months ended June 30, 2025 and 2024 and in Fiscals
2025, 2024 and 2023, respectively. Tless of any of these customers could have a material adverse effect on our
business, financial condition, results of operations and cash flows.

We generate a significant portion of our revenue from, and are therefore dependent on, certain key clistotabls.

below sets forth the revenue generated from our largest, top 5 and top 10 customers, including as a percentage of
revenue from operations, in the periods indicated:
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Particula | Three Months ended| Three Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
rs June 30, 2025 June 30, 2024
Amount | Percenta| Amount | Percenta | Amount | Percenta| Amount | Percenta | Amount | Percenta
( ge of ( ge of ( ge of ( ge of ( ge of
million) [ Revenue| million) Revenue | million) | Revenue| million) | Revenue| million) | Revenue
from from from from from
Operatio Operatio Operatio Operatio Operatio
ns (%) ns (%) ns (%) ns (%) ns (%)
Revenue | 3,758.73| 36.57%| 1,352.58| 40.59%( 8,385.30|] 35.90%| 2,040.62| 21.44%| 1,290.27| 20.87%
from
largest
customer
Revenue | 8,851.05| 86.11%| 2,564.84| 76.97%| 17,541.0/ 75.10%| 6,455.05| 67.81%| 3,871.08| 62.63%
fromtop 5 4
customers
Revenue | 9,657.72|] 93.96%| 2,983.02| 89.52%( 19,848.8/ 84.98%| 8,169.05| 85.82%| 4,978.02| 80.53%
from top 8
10
customers
Notes:
(1) References to 6customersd are to customers in a papetiodss/ Biscast peri

(2) Inthe three months ended June 30, 2025, our top customers include KPI Green Energy Limited, Ayana Renewable Power Rdy&&amit
Max Enviro Energy Solutions Private Limited, Silres Energy Solutions Private Limited, Hero Rooftop Energy Private lnsailetibon Green
Energy Private Limited and other entities whose names have not been disclosed here duedeipioof consent.

In the three months ended June 30, 2024, our top customers include Solarcraft Power India 2 Private Limited, Ayana Renen&bleatow
Limited, Prozeal Green Energy Limited, Lineage Power Private Limited, Universal Transformers, KPl Green EnergyClegitelax Enviro
Energy Solutions Private Limited, A to Z Traders and other entities whose names have not been disclosed hererégeifi aboonsent.

In Fiscal 2025, our top customers include Clean Max Enviro Energy Solutions Private Limited, KPI Green Energy Limited,tStdarerdndia

2 Private Limited, Hero Rooftop Energy Private Limited, Ayana Renewable Power Private Limited, BN Peak Provade Limited, Lineage
Power Private Limited, InSolare Energy Private Limited and other entities whose names have not been disclosed hererdoeift aboonsent.
In Fiscal 2024, our top customers include Ayana Renewable Power Private Limited, Lineage Power Private Limited, AdRen8iébles
Solar Limited, KPI Green Energy Limited, KMV Projects Limited, Prozeal Green Energy Lanideather entities whose namhave not been
disclosed here due to n@aceipt of consent.

In Fiscal 2023, our top customers include KPI Green Energy Limited, Aditya Birla Renewables Solar Limited and otherlerii@esmes have
not been disclosed here due to freneipt of consent.

®)
4)
®)

(6)

Under the terms of our agreements with our customers for supply of solar PV modules, our customers have the optior
terminate such agreements with notice in the event that we fail to meet our contractual obligations in a timely manner,
if we are foundo be in breach of our obligations under the agreements. In certain circumstances, they may also be entitl
to claim liquidated damages in the event of a delay in the supply of products. This could have an impact on our financ
condition and results aperations. Additionally, these agreements generally provide for fixed pricing with payment terms
ranging from advances and milestone payments to payment through irrevocable letters of credit with usance perio
Further, our agreements typically cover a-eamlusive, royaltyfree license granted to customers to use the intellectual
property embedded in our solar PV modules for operational use, and the customer typically receives product a
performance warrantiesn our solar PV modules for up to 12 y@and 30 years, respectively, backed by thady
warranty insurance. Customers also have the right to conduct inspections of the modules and our manufacturing facilit
at various stages, as well as claim replacement of products at our expense #ddidurangy delivery or are not according

to specifications.

The table below provides details of revenue generated from domestic sales and exports, including as a percentage of
revenue from operations, in the periods indicated:

Particular Three Months ended | Three Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
S June 30, 2025 June 30, 2024
Amount Percenta | Amount Percenta | Amount Percenta | Amount Percenta | Amount Percenta
( ge of ( ge of ( ge of ( ge of ( ge of
million) Revenue | million) Revenue | million) Revenue | million) Revenue | million) Revenue
from from from from from
Operatio Operatio Operatio Operatio Operatio
ns (%) ns (%) ns (%) ns (%) ns (%)
Revenue 10,214.85 99.38%| 3,261.99 97.89%| 23,153.89 99.13%| 9,383.09 98.57%| 4,786.00 77.43%
from
domestic
sales
Revenue 63.38 0.62% 70.42 2.11% 202.24 0.87% 136.26 1.43%| 1,395.26 22.57%
from
exports
Total 10,278.23| 100.00% | 3,332.41| 100.00% | 23,356.13| 100.00% | 9,519.35| 100.00% | 6,181.26) 100.00%
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Further, our agreements with government entities and public sector undertakings, entered into after a competitive bidd
process, are governed by standard bid documents and impose stringent terms, including fixed delivery schedules,
obligation to granéxtensions, and generally do not provide for interest or compensation in the event of delayed paymen
to us. We may also be required to issue bank guarantees against advances received from these government entitie
projects undertaken by our Compaanyd Subsidiaries, which may be encashed by the government entities at any time in
accordance with the terms of the underlying agreement. For instance, our Material Subsidiary, EEPL was required to is
an advance bank guarantee to NTPC Renewable Enemgytied agai nst an advance pay me
by EEPL in relation to a project awarded to EEPL. Additionally, in the event epedarmance or breach of our
obligations under these agreements, our counterparties are entitled to taded setions, including encashing bank
guarantees provided by us, blacklisting us or rendering us ineligible to participate in future tenders. Any such outcome rr
adversely impact our financial condition, cash flows, reputation and order book. Forafetsiis associated with bidding

for government projects, sée We bid forthe supply of solar PV modules for solar installation projects with state power
generation companies, government entities and public sector undertakings through a competitive bidding process, wh
exposes us toopagghbrtain riskso

Accordingly, our future revenues are dependent on the successful continuation of our relationships with our key custome
Any reduction or cancellation of orders from our key customers, failure to renew contracts with them on favourable tern
or the losof any one or more of our key customers for any reason (including due to ongoing disputes with them or ar
financial hardship experienced by them, such as bankruptcy or liquidation) could have an adverse effect on our busing
results of operations anchéincial condition. Additionally, these key customers may also replace us with our competitors
or replace their existing products with alternative products which we do not supply. While no such events have occurr
in the three months ended June 30, 202biarnhe last three Fiscals, there can be no assurance that these events will no
occur in the future. We cannot assure you that we will be able to maintain historic levels of business from our key,custome
or that we will be able to significantly reducastomer concentration in the future, all of which could have an impact on
our business prospects and financial performance.

2. Our business is dependent on the success of a limited number of products. Any reduction in demand for these product:
may adversely affect our revenues, financial condition and cash flows.
Our portfolio of products comprisééfacial and mondacial formats offTOPConmodules, as well as bifacial and meno
facial formats of Mono PERC modul&he table below provide details of revenues from the products that we manufacture
in the periods indicated:
Particulars Three Months ended | Three Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025 June 30, 2024
Amount | Percenta [ Amount | Percenta | Amount | Percenta [ Amount | Percenta | Amount | Percenta
( ge of ( ge of ( ge of ( ge of ( ge of
million) Revenue [ million) Revenue | million) Revenue | million) Revenue | million) Revenue
from from from from from
Operatio Operatio Operatio Operatio Operatio
ns (%) ns (%) ns (%) ns (%) ns (%)
Revenue froml 8,129.46 79.09%| 1,500.60 45.03%| 16,1(%.48 68.968% - - - -
the sale of
TOPCon
module$?)

Revenue from 2,089.84 20.33%| 1,766.99 53.02%( 7,02.65 3007% 8,167.60 85.80% 3,397.77 54.96%
the sale of Mong

PERC

module&)

Revenue from 1.39 0.01% 32.46 0.97% 12820 0.55% | 1,247.79 1311% | 2,648.00| 42.8%%

the

polycrystalline
module®

sale  off

Total

10,220.69] 99.44% | 3,300.05[ 99.03% [ 23,256.33| 99.5%0 9,415.39] 98.91%% 6,045.77| 97.8™%

Notes:
(1) Includes both mondéacial and bifacial formats.
(2) Unit I which manufactured polycrystalline modules has been retired and its operations have been discontinued with éffagt3iora025.

Our module supply agreements are structured to accommodate flexible delivery schedules as mutually agreed upon \
the customer, making the tenure of each contract variable. Payment cycles are typically managed through letters of cre
with durations raging from 30 days to 90 days. However, certain contracts may stipulate advance payments or requil
payment prior to dispatch. Each agreement includes product specifications, payment terms, supply timelines, warra
provisions, termination clauses, ligatéd damages, shipping and delivery protocols, and pricing mechanisms. Our pricing
and payment terms typically follow a pabsough structure, ensuring alignment with underlying cost components.

33



Our business isubject to changes in demand for solar PV modules. For instance, during Fiscal 2025, due to fast changi
solar technological advancement, we reduced the production of polycrystalline modules, which resulted in a decline
revenues from polycrystalline mdoles. Further, we started manufacturing Mono PERC modules from Fiscal 2023 onwards
and till the introduction of TOPCon modules, we had an existing order backlog for Mono PERC orders. Further the mark
also shifted to higher efficiency ptocts. Demand for solar products is generally affected by factors such as inter alia the
energy supply, reliability of solar power as an energy source, availability of resources to install and promote saar proje
including land and suitable storage dimlns, price volatility in raw materials, availability of alternative sources of
renewable energy and the availability of government incentindsenefits to support the manufacture of solar products.
The demand for solar products and related technaogéy not grow at the rate we anticipate and may not grow at all. If
demand for solar solutions and relevant technologies weaken, our productivity, business prospects and future finan
performance may be adversely affected. While we have not expereesiggdficant reduction in demand for our products

in the three months ended June 30, 2025 and in the last three Fiscals, there is no guarantee that such an event will not
place in the future. For details in relation to the risks associated wiioldreindustry, se@ i We are exposed to certain
operational and sectespecific risks associated with the manufacturing of solar cells and solar PV nindnlpaget 1.

Under-utilization of our manufacturing capabilities and an inability to effectively utilize our current and proposed
production capacities could have an adverse effect on our business, results of operations and cash flows.

Despite ongoing efforts to expand our manufacturing capacity, wntidization of our production capabilities remains a
challenge that can impact operational efficiency and profitability. Maximizing the use of existing infrastructure is critical
to ensumg sustainable growth and optimizing returns on our capital investnigmstable below sets forth certain
information relating to the annual installed capacity, effective installed capacity, actual production and capacitnutilizati
for our current marfacturing units in the periods indicated, as certifiedHgrish S N, Souparnika Associatem
independent chartered engineer by certificate dattdber ¥, 2025

Particulars As of / for the As of / for the As of / for the As of / for the As of March 31,
three months three months financial year financial year 2023
ended June 30, | ended June 30, | ended March 31, | ended March 31,
2025 2024 2025 2024
Unit I* (Modules)
Annual installed capacit 717.89 717.89 717.89 717.89 717.89
(MW)
Effective installed capacit 91.48 136.47 547.39 527.36 535.47
(MW)
Actual production (MW) - 73.85 135.99 73.05 120.64
Capacity utilization (%) 0.00% 54.12% 24.84% 13.85% 22.53%
Unit Il (Modules)
Annual installed capacit 867.24 867.24 867.24 867.24 867.24
(MW)
Effective installed capacit 192.99 192.99 774.07 699.84 469.31
(MW)
Actual production (MW) 78.46 164.00 652.40 402.57, 97.93
Capacity utilization (%) 40.66% 84.98% 84.28%) 57.52% 20.87%
Unit 11I**
Solar Cells
Annual installed capacit 2,943.36 - 2,943.36 - -
(MW)
Effective installed capacit 537.26 - 1,245.74 - -
(MW)
Actual production (MW) 359.70 - 533.55 - -
Capacity utilization (%) 66.95%) - 42.83%) - -
Solar PV Module
Annual installed capacit 2,215.27 - 2,215.27 - -
(MW)
Effective installed capacit 436.43 - 1,016.74 - -
(MW)
Actual production (MW) 233.47 - 552.39 - -
Capacity utilization (%) 53.50%) - 54.33%) - -
Unit IV*** (Modules)
Annual installed capacit 2,215.27 - 2,215.17 - -
(MW)
Effective installed capacit 440.29 - 411.26 - -
(MW)
Actual production (MW) 258.49 - 141.53 - -

34



Particulars As of / for the As of / for the As of / for the As of / for the As of March 31,
three months three months financial year financial year 2023
ended June 30, | ended June 30, | ended March 31, | ended March 31,
2025 2024 2025 2024
Capacity utilization (%) 58.71%) - 34.41% - -
Unit VA (Modules)
Annual installed capacit 2,505.34 - - - -
(MW)
Effective installed capacit 339.65 - - - -
(MW)
Actual production (MW) 65.40 - - - -
Capacity utilization (%) 19.26% - - - -

*Unit | has been retired and its operations have been discontinued with effect from May 31, 2025. No production wasruimdenékepost Fiscal

2025.

**Unit Il commenced operations with effect from September 1, 2024 and therefore, the above figures are not on an avemsialeed have been

adjusted pro rata.

***Jnit IV commenced operations with effect from January 6, 2025 and therefore, the above figures are not on an annsaized bave been

adjusted pro rata.

AUnit V commenced operations with effect fréyril 30, 2025and has an installed production line with an annual installed capacity of 2,505.36 MW.

Accordingly, the effective installed capacity and actual production considered for Unit V is from April 30, 2025 till J2O2530

Notes:

(1) The annual installed capacity of a manufacturing plant is the maximum amount of productiomtratfacturing plantan achieve as of the last
date of the relevant fiscal, assuming that all machatehe manufacturing plarare running at full speed, 365 days a year. It is determined after
taking into account the product which lthg maximum power output for that plant and can be produced at the specific production line. The total
annual installed capacity for Fiscal 2025 is adjusted on account of addition of capacity during the year, i.e. commissidniinil and Unit
IV. As at dine 30, 2025, the total annuaistalled capacity of TOPCon solar cells was 2,943.36 MW.

(2) The effective installed capacity of a manufacturing plant is the actual amount of productiomthautacturing plantan achieve in a year,
assuming that all machines the manufacturing plardgre running at full speed, 330 days a year. It is determined after taking into account the
average power output that is manufactured in the specific production line rounded down to nearest five during the fFesralFR2025, the
period considered for calculation of effective installed capacity is 365 day=ffHutive installed capacity for the three months ended June 30,
2025 and June 30, 2024 is based on actual number of days and is not annualized.

(3) The actual production refers to tlzetual tangible outcome of enanufacturing plans operations within a specified time frame, reflecting
guantity of goods or services generated.

(4) Capacity wutilization is a measur e oapaciysbeingusedhtisa fatioghatceenpanet thecpotantiai n
output against the actual output. Capacity utilisation has been calculated based on actual production during thepesiiedbtitscal, divided
by the aggregate effective installed capacity of the manufacturing plant for the relevant fiscal. Incagseeity utilization foiUnit Il and Unit
IV in Fiscal 2025 and for Unit V for the three months endedeJ8®, 2025 capacity utilization has been calculated by dividing the actual
production for the period post commissioning of Unit lll (i.e. September 1, 2024), Unit IV (i.e. January 6, 2025) an.&lnitpvil 30, 2025)
pro-rata the effective installed capacity.

An inability to effectively utilize our current and proposed production capacities at our manufacturing units may adversel
affect our business, results of operations and cash flows. Our operating results heavily depend on capacity utilization,
high installed capacity does not always guarantee higher revenues or profitability. Fluctuating demand for our products c
hinder accurate estimation of future customer needs, complicating production scheduling, which may lead 1
overproduction for certain prodts and undeutilization for others. Customer demands vary across product types, which
may then require adjustments in our manufacturing processes. Our expansion plans are based on demand fore
influenced by factors such as industry trends, weatleasamality and customer preferences, all of which depend on
prevailing economic conditions. If these assumptions prove incorrect, our expanded capacities may be underutilize
Efficient utilization of our expanded manufacturing capacities is subjectttwrgadmeyond our control. In cases of industry
oversupply or lack of demand, we may face difficulties in using these capacities efficiently. Prolonged or signifieant shor
term undetutilization of our manufacturing units could negatively impact our busjrg®wth prospects and financial
performance.

The information relating to the annual installed capacity and the effective installed capacity is based on various assumptif
that have been taken into account. The capacity utilization rates are not indicative of future capacity utilizationatates, wh
depend on various factors including demand for our products, product mix, availability of materials and components, o
ability to manage our inventory and improvement in operational efficiency.

We are dependent on Indian and foreign third party suppliers for certain raw materials required for our manufacturing
operations. Any disruptions in the supply or availability of such raw materials or any fluctuation in their prices may
have an adverse inget on our business operations, cash flows and financial performance.

We depend on external third party suppliers for certain raw materials required for our manufacturing operations, and \
typically source them on a purchase order basis from such suppliers. We do not enter into forteainl@ggeements

with our suppliersConsequently, our business is dependent on maintaining good relationships with our suppliers, as tt
absence of long term agreements may expose us to risks such as price volatility caused by various factors such as m
fluctuations, currency fluctuams, climatic and environmental conditions, production and transportation cost, changes in
domestic as well as international government policies, and regulatory and trade sanctions. We also remain susceptibl

35



the risks arising out of unforeseen or unexpected price fluctuations as well as the imposition of import duties, which cot
result in a decline in our operating margins.

In addition, we are dependent on a limited number of third party suppliers. The table below sets forth details of ol
purchases from our largest, top 5 and top 10 suppliers, including as a percentage of our total expenses, in the per

indicated:
Particulars | Three Months ended | Three Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025 June 30, 2024
Amount | Percenta | Amount | Percenta | Amount | Percenta | Amount | Percenta | Amount | Percenta
( ge of ( ge of ( ge of ( ge of ( ge of
million) Total million) Total million) Total million) Total million) Total
Purchase Purchase Purchase Purchase Purchase
S S s S s
(%) (%) (%) (%) (%)

Purchases 851.71 10.01% 434.22 17.58%| 1,576.80 8.56% 939.94 10.23% 915.03 17.56%
from
largest
supplier

- Indian - - - - - - 939.94 10.23% - -
supplier

- Foreign 851.71 10.01% 434.22 17.58%| 1,576.80 8.56% - - 915.03 17.56%
supplier

Purchases 3,682.11| 43.29%| 1,127.15 45.64%| 5,914.52| 32.11%| 3,486.14| 37.95%| 2,201.14| 42.23%
from  top
five

suppliers

- Indian - - - - - - 939.94 10.23% 625.94 12.01%
suppliers

- Foreign| 3,682.11( 43.29%| 1,127.15 45.64%| 5,914.52 32.11%| 2,546.20 27.72%| 1,575.20 30.22%
suppliers

Purchases | 5,858.73| 68.88%]| 1,644.78| 66.60%| 9,744.24| 52.91%| 5,366.09| 58.41%| 3,146.68| 60.37%
from top 10
suppliers

- Indian - - 171.07 6.93 % - - 1,283.01 13.97% 773.74 14.84%
suppliers

- Foreign| 5,858.73| 68.88%| 1,473.71| 59.68%| 9,744.24| 52.91%| 4,083.08 44.44%| 2,372.94| 45.53%
suppliers

Notes:
(1) References to 6suppliersd are to suppliers in a ppenotsiFsels.ar peri
(2) Inthe three months ended June 30, 2025, our top suppliers include SBH Kibing Solar New Materials (M) SDN. BHD, JiamdNénw TEmergy
Technology Co. Ltd., Toyo Solar Company Limited and other entities whose names have not been disclosed hereetsifgbafamonsent.
(3) In the three months ended June 30, 2024, our top suppliers include Xi'an Telison New Materials Co. Ltd., Jiangyin Tineggi&wdinology
Co. Ltd., Wuxi U Plus Technology Co. Ltd, Dongguan CSG Solar Glass Co. Ltd, Hangzhou First Applied Materigl@w@mdtt PV Technologies
Ltd. and other entities whose names have not been disclosed here duedoeipinof consent.
(4) In Fiscal 2025, our top supplieiaclude Jiangyin Tinze New Energy Technology Co. Ltd., Wuxi U Plus Technology Co. Ltd, SBH Kibing Solar
New Materials (M) SDN. BHD, Dongguan CSG Solar Glass Co. Ltd, Xi‘an Telison New Materials Co. Ltd. and other entitieamdémbave
not been disclosehere due to nereceipt of consent.
(5) InFiscal 2024, our top suppliers include Jiangyin Tinze New Energy Technology Co.Ltd., RenewSys India Private Limitedn2$@dSolar
Glass Co. Ltd, Zhejiang Aiko Solar Technology Co. Ltd., Hangzhou First Applied Material Co. Ltd and other erggesavhes have not been
disclosed here due to n@aceipt of consent.
(6) In Fiscal 2023, our top suppliers include Zhejiang Aiko Solar Technology Co. Ltd.; RenewSys India Private Limited; ¥#arNEel Materials
Co. Ltd. and other entities whose names have not been disclosed here dueciteipirof consent.

Although we have not faced significant disruptions in the procurement of raw materials in the three months ended June
2025 and in the last three Fiscals, there can be no assurance that we will be able to procure the required quantities
quality of materials commensurate with our requirements in a timely manner. There can also be no assurance tha
particular supplier will continue to supply us with materials in the future. Further, we cannot assure you that we will b
able to enter into new or renewr existing arrangements with suppliers on terms acceptable to us, which could have ar
adverse effect on our ability to source materials in a commercially viable and timely manner, which may impact ot
business and profitability. Furthermore, many of@ampetitors, who also purchase raw materials from our suppliers, may
have stronger relationships as well as greater bargaining power with the suppliers. These may adversely affect our busir
financial condition, results of operations and cash flows.
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5. We are subject to import duties and restrictions on certain raw materials imported by us for our manufacturing
operations from other countries. Any disruptions in the supply of these imported raw materials may adversely affect our
operations.

We import a significant portion of the materials used in the manufacturing of solar cells and solar PV modules from foreic
countries, particularly China aradher countries, namely Vietnam, Thailand and MalayEieese include materials such

as wafers, aluminium frames and gldaghe three months ended June 30, 2025 and 2024 dhscels 2025, 2024 and
2023, 9465%, 70.88%,/1.53%, 66.44% and 68.17% of our total raw materials were sourced from international suppliers
and 54.70%, 70.12%,55.73%, 63.25% and 52.51% of our total imported raw materials were sourced from China,
respectivelyThe imposition of any restrictions, either from the Government of India or any state or provincial government
government al authority or the government of the Peop
applicable authorised biktal or multilateral organisations, sach imports from China in which our principal suppliers

are located, may adversely affect our business, results of operations and probpeetsle below sets forth our cost of
imported raw materials from China and other countries, including as a percentage of total purchases, in the peric

indicated:
Particulars | Three Months ended June 3| Three Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
2025 June 30, 2025
Amount Percentagg Amount | Percentagg Amount | Percentage Amount| Percentagg Amount| Percentage
( mi | of Total ( of Total ( of Total ( of Total ( of Total
Purchases| million) | Purchases| million) Purchases| million) | Purchases| million) | Purchases
(%) (%) (%) (%) (%)
Cost of] 4,652.56 5470%| 1,731.57 70.12%| 10,263.5( 55.73%| 5,810.72 63.25%| 2,737.35 52.51%)
imported
materials
from Chind?
Cost of] 3,397.4(Q 39.9%% 18.82 0.76%| 2,909.15 15.80%6| 292.74 3.19%| 816.58| 15.66%
imported
materials
from  other
countrie§)@
Total 8,049.96 94.65%| 1,750.4(Q 70.88%| 13,172.65 71.53%6 | 6,103.47 66.44%)| 3,553.93 68.17%
Notes:

(1) Cost of imported materials excludes costs incurred due to payment of custom duties.
(2) These include Vietnam, Malaysia and Thailand.

Further, the prices of our raw materials may also be subject to substantial changes due to government policies :
regulations. For instance, the Government of India has introducedusngiing duties on anodized aluminium frames for
solar panels and modid from China, effective from September 27, 2024. Furtherdaniping duties on textured
tempered glass from China and Vietham were imposed on December 4, 2024. For glassdthepamgi duty ranges
between USD 570 and USD 664 per metric ton for ingpfsdm China which is applied as a minimum import price of
glass. On frames, the awmtimping duty ranges between USD 403 per metric ton and USD 577 per metric ton which is
directly added on top of the landed value of frames from China. We also procsesrtbenaterials from countries such

as Malaysia and Thailand so as to avoid-dathping duty. Further all of our sales contracts have a change in law provision
to deal with such exigencies. These measures may impact our cost structure and supplyainés,gotentially leading

to increased production costs and adversely affecting our business, financial condition, and results of operatiors. For det
in relation to how global economic conditions and policy measures introduced in foreign couttidsgrthe imposition

of tariffs or rollback in subsidies, may affect our operations,fiseeéOur business, results of operations and financial
condition may be affected by global economic conditions and the geographies to which we cater. Any firgolitiehbr
instability in other countries may compageEd i ncreased Vv

While we have not experienced substantial changes in the prices of our raw materials as a result of restrictions on im
duties in the three months ended June 30, 2025 and in the last three Fiscals, and while our purchase orders incorp
provisions fo price adjustments under change of law clauses, there can be no assurance that government policies
regulations in future periods would not alter our cost structure significantly, which would impact on our results of
operations and cash flows. Furtharile we intend to achieve backward integration through the commissioning of
manufacturing units for the production of wafers and ancillary components such as aluminium frames, expands
polyethylene encapsulant, copper ribbons, junction box and silicatentse we cannot assure you that we will be able to
successfully execute this strategy and reduce our dependence on external suppliers.

In the event we are unable to continue procuring these raw materials from our current suppliers or face significa
restrictions in doing so, there can be no assurance that we will be successful in sourcing the raw materials we require fi
alternate suppgrs on favourable terms, in a timely manner or at all, which could in turn adversely impact our results o
operations and business prospects.
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The outstanding orders in our order book may be subject to delays, modifications or cancellations, which may have

adversely affect our business, cash flows and results of operations.

We had an outstanding order book of 5.36 GW of solar PV modules as of June 30 h202hle below provides details

of our outstanding order book of solar PV modules as at the dates indicated:

Particulars

As of June 30,
2025

As of June 30,
2024

As of March 31,
2025

As of March 31,
2024

As of March 31,
2023

Outstanding order book of solar f
modules (GW)

5.36

3.29

4.89

1.10

0.54

Number of orders

37

32

17

28

9

Estimated order value of outstand

78,117.26

60,229.00

77,789.0(

23,301.2¢

12,943.97

order book* ( M
Orders completed with respect
outstanding orders in the immediat
preceding period / year (GW)
Orders completed as a percentag
outstanding orders in the immediat
preceding period / year (%)
Orders pending / carried forwal
from outstanding orders in tf
immediately preceding period / ye
(GW)

Orders pending / carried forwg
from outstanding orders in t
immediately preceding period / ye
as a percentage of outstanding org
in the immediately preceding yeal
period (%)

*The estimated value of the outstanding order book has been determined after considering-thepgkssature of cell costs and foreign exchange
rates.

0.63 0.30 0.70 0.04 NA

12.87% 26.91% 63.64% 8.30% NA

4.26 0.80 0.40 0.49 NA

87.13% 73.09% 36.36% 91.70% NA

The growth of our order book is a cumulative indication of the revenues that we expect to recognize in future periods wi
respect to our existing contracts. We cannot guarantee that the income anticipated in our order book will be realized, ol
realized, will be realized on time or result in profits. Our past as well as our existing order book and our growth rate ma
not be indicative of the number of orders we will receive or our growth in the future.

While none of our orders have been cancelled or terminated prematurely in the three months ended June 30, 2025 ar
the last three Fiscals, there can be no assurance that orders will not be cancelled or terminated prematurely inthe futur
such evers, we may have to bear the actual costs for such production incurred by us which may exceed the agreed wc
as a result of which our future earnings may be affected. Further, any project cancellations or scope adjustments cc
reduce our order book anih, turn, the income and profits ultimately earned from such contracts, which could have an
adverse impact on our business, results of operations and financial condition.

All of our manufacturing units are locatedh the state of Karnataka, India, which exposes us to risks arising from local
andregional factors.

As of the date ofhis Prospectysve operate four manufacturing units across two locations in Karnataka, spread across &
total land area a22.44 acres

The table below sets forth details of our manufacturing facilities:

Manufacturing Location Year of Total Products Technology | Area (square Owned /
unit* commissioning| Annual | manufactured feet) Leased
& Installed
Capacity
(GwW)
Unit Il Survey No. 67 2023 0.87| Solar PV| Mono PERC 118,700.01 Owned an(
68 and 69 modules operated by ou
Property No Company
170/160/1,
Pemmanabhalli
Village,
Sompura Hobli
Nelamangala
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Manufacturing Location Year of Total Products Technology | Area (square Owned /
unit* commissioning| Annual | manufactured feet) Leased

& Installed

Capacity
(GW)

Taluk, Dobaspe
Industrial Area
Bengaluru Rura
Karnataka, 56

111
Unit Il Survey 2024 for Unit 2.21| Solar PV| TOPCon 435,603.6] Ownedand
70/ 2, 7| 1l and 2025 for modules operated by ou
69; Unit IV 2.94| Solar cells TOPCon Material
Unit IV Propert 2.21| Solar PV| TOPCon Subsidiary
170/160 modules
Pemmana
Village,
Sompur a
Nel aman
Tal uk, f
Unit V Sy Nos. (1/1 2025 2.50( Solar PV| TOPCon 423,312.54 Leased an
part, 1/2 part, 1/ modules operated by oy
part, 1/4 part, 2/ Material
part, 8/1, 8/2 Subsidiary from
part, 12/1, 12/2 HSK Logistics|
13/1, 13/2, 14 Assets  (India]
15/1, 15/2, 16/1 Private Limited

16/2, 17/1, 17/2
18/1, 18/2, 18/3
18/7, 19, 22/1
22/2, 2213, 23/1
23/2, 24, 25, 24
27, 28, 29, 30/1
30/4, 30/5, 30/6

30/7. 30/8 &
30/9,
Kadaranaga

Village, Sulibelg
Hobli, Hoskotdg
Taluk, Bangalorg
Rural, Hosakots
Bangalore Rura
562 129

*Unit | located atAirport Road No. 13/1, Sonnappanahalli, Bettahalsur Post, Jalahobli, Bellary Road, Bangalore North, Karnataka, 5&2 déah retired
and its operations have been discontinued with effect from May 31, 2025. Unit | was commissioned in 2007.

# Year of commissioning refers to the initial year when the unit was commissioned.

We are in the process of adding a 2.50 GW module production capacity line at our upcoming manufacturing Unit VI i
Sulibele, Bengaluru, Karnataka, which is expected to be operational in Fiscal 2026. We also intend 6d®@daVe
integrated solar cefindsolar PV modul@roductioncapacity at ITIR Phagell, Bengaluru, Karnataka, which is expected

to be operational in the first half of Fiscal 2028.

Given the geographic concentration of our current and proposed manufacturing operations in one state, our operations
susceptible to disruptions which may be caused by certain local and regional factors, including but not limited to econon
and weatherconditions, natural disasters, demographic factors, local, political, economic and social events and oth
unforeseen events and circumstanéés.i | e we have not faced any such inste
June 30, 2 O2r5e ea nHi sicnallsa,stwet cannot assure youfanybuwmh s
disruptions occur, our operations may be affected, which could adversely affect our business, financial condition and res|
of operations.

8. We have pledged 51.00% of our shareholding in our Material Subsidiary, EEPL as one of the securities for loans availed
by EEPL. In the event of a default and invocation of the pledge by the lenders, we may lose control over EEPL, which
could adversely affet our business, results of operations and financial condition.

As of SeptembeR6, 2025, our Material SubsidiariEEPL hasbeen sanctionelbansa ggr egati ng t o 1 ¢

from IREDA, which are securedhter alia, by a pledge of 51.00% of our Co
(Pledged) . Additionally, the Pledge also covers t hwhich oan
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is currently an undrawn facility. The amount outstanding under the loans disbursed by IREDA as of September 26, 20:
was 17,357.97 million.

The table below sets forth details revenue contribution of our Material Subsidiary, EEPL to our consolidated revenue frc
operations for the periods indicated:

Three Months ended Three Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025 June 30, 2024
Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage
( of Revenue ( of Revenue ( of Revenue ( of Revenue ( of Revenue
million) from million) from million) from million) from million) from
Operations Operations Operations Operations Operations
(%) (%) (%) (%) (%)
7,389.11 71.89% - - | 9,809.61 42.00% - - - -
The table below sets forth details of our Materi al Sub.
As of June 30, 2025 As of June 30, 2024 As of March 31, 2025 As of March 31, 2024 As of March 31, 2023
Amount Percentag | Amount Percentag | Amount Percentag | Amount Percentag | Amount Percentag
( mi | eof Total | ( mi | eof Total | ( mi | eof Total | ( mi | e of Total | ( mi | e of Total
Assets Assets Assets Assets Assets
(%) (%) (%) (%) (%)
40,944.4 94.17%| 19,059.98 76.85%| 35,347.13 90.31%| 15,708.41 71.73% 2,624.30 31.21%

While we propose to invest a portion of the Net Proceeds in EEPL for repayment of certain of its borrowings, in the eve
of a default or nomperformance or breach of obligations by EEPL under the terms of the relevant loan agreements, IRED
may invoke thepledge and acquire majority control over EEPL, which could result in EEPL ceasing to be our Subsidiary
Consequently, IREDA may also sell the pledged securities without giving any notice to our Company and utilise th
proceeds thereof for the repaymenttod outstanding amouriEEPL is a key part of our manufacturing operations, and
the loss of control over EEPL could disrupt our production capabilities and impact our ability to meet customer deman
The loss of EEPL as our Subsidiary may materially aheersely affect our financial condition, results of operations and
business prospects on a consolidated basis.

We have entered into certain transactions with related parties in the past and may continue to do so in the future. These
transactions or any future transactions with our related parties could potentially involve conflicts of interest.

We have engaged in transactions with related parties, including our Subsidiaries, Promoters and members of our Prom
Group, and we may continue to do so in the future. Although we believe these transactions have been conducted or
arm's length basisd have been undertaken in compliance with the Companies Act, 2013 and other applicable laws, the
is no guarantee that we could not have secured more favourable terms with unrelated third parties. Additionally, futu
related party transactions may aripetentially leading to conflicts of intere§the table below provides details of our
related party transactions as a percentage of revenue from operatiomperiods indicated:

Particulars

Three
months
ended June
30, 2025

Three
months
ended June
30, 2024

Fiscal 2025

Fiscal 2024

Fiscal 2023

10.

50.30
10,278.23
0.49%

203.33
3,332.41]
6.10%

966.91]
9,519.35
10.16%

952.22
6,181.26
15.40%

Absolute sum of all rel a
Revenue from operations
Absolute sum of all related party transactions &
percentage of revenue from operations (%)

1,497.28
23,356.13
6.41%

For further i
Related Partyfransactions
pages20and356

nformation r el at $Summgarytobthe ®tfer Docuenéntsumendry gf a r t
a Redtatdd Consolidated Financial Informatioiote 33. Related party transactiéens o n

Certain of our corporate records and filings have inadvertent errors or inaccuracies. We cannot assure you that
regulatory proceedings or actions will not be initiated against us in the future, and we will not be subject to any penalty
imposed by the compent authority in this regard.

In one of our corporate regulatory filings done with the RoC with respect to form 2, the minutes of our Board resolutio
dated July 28, 2010 had erroneously recorded the name of the shareholder as Emmvee Solar Lightings (HUF) instea
Donthi Venkatarath@miah Manjunatha HUF, which was rectified by a board resolution dated December 21, 2010. Further
our Company did not file form 2 with respect to the allotment of the Equity Shares on July 2, 2007, for which ferm PAS
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3 was eventually filed on January 31, 2025 and the requisite late fee was paid. As a result of delay in filing of tlde afores
form 2, there may be additional penalties imposed by the MCA or any other regulatory or statutory authority. For detai
ofsucha | | ot meQuapital StructueéShaie Capital History of our Compaily o n 108.a g e

We cannot assure you that similar instances will not happen in future. While no legal proceeding or regulatory action h
been initiated against our Company in relation to such delayed filing as of the dhig Bfospectyswe provide no
assurance that any proceedings will not be initiated against our Company in the future, if we are subject to anytsuch liabil
it may have a material adverse effect on our reputation, financial condition, cash flows and results ohsperati

11. We are exposed to certain operational and sedpecific risks associated with the manufacturing of solar cells and
solar PV modules.

We are exposed to a variety of operational, manufacturing and-seetcific risks in the solar cell and solar PV module
manufacturing industry in India that could significantly impact our financial condition, business prospects and results «
operations.One of the key risks we face is regulatory changes. Any changes in these policies, such as reductions
subsidies, alterations in tariffs, import duties and tax benefits, or exclusion from the ALMM list issued by the MNRE coul
adversely affect the demdrfor solar PV modules and cells. Additionally, delays in obtaining necessary government
approvals and permits could impact our project timelines and costs. For detdilsCagrebusiness requires us to obtain

and renew certain licenses and permits from government, regulatory authorities and the failure to obtain or renew the
in a timely manner may adyv eonpamdy Thadolarenanufactuning sedion in lindiadss s
also highly competitive, with numerous domestic and intesnatiplayers. This increased competition could lead to price
reductions, reduced margins and loss of market share, thereby impacting our profitability. For more informétidviesee
face intenseompetition from various players in the solar cell and solar PV module manufacturing industry, and we may
|l ack sufficient financi al or other reoopagayes t o mai nt

Economic fluctuations also pose a risk to our business. The demand for solar products is sensitive to the general econc
environment. Economic downturns, fluctuations in currency exchange rates and changes in interest rates can negati
affect our busiess by reducing consumer spending and access to financing for solar projects. Additionally, technologic
obsolescence is a significant manufacturing risk. For detailsfi-s€hanges in technologies employed by us in the
manufacturing of solar cells and solar PV modules may render our current technologies obsadete.the outdated
nature of multicrystalline technology for solar PV modules and delisting of polycrystallisdarethe manufacture of

solar panels, our manufacturing operations at Unit | which manufactured polycrystalline modules were discontinued wit
effect from May 31, 2025, resulting in an i mpiscal 208t nt
We may also be required to incur substantial expenditure towards adapting to new technologies which could adverse
affect our business, results of operations and financial conditionpaget2.

Supply chain disruptions present another challenge. Our manufacturing operations rely on a stable supply of raw mater
and components, including silicon wafers and other critical inputs. Disruptions in the supply chain due to geopolitic:
tensions, logitical issues or supplier insolvency could result in production delays, increased costs and an inability to fulf
customer orderdn addition, we import specialized manufacturing equipment that may contain rare earth elements. Rece
developments such asirging global demand and the imposition of trade restrictions may expose us to potential supph
chain bottlenecks and price volatility, and an escalation of these developments could adversely affect the availability a
cost of such equipment.

Quality control and product defects also pose significant risks. Maintaining high standards of quality control is essential
prevent product defects. Any lapse in quality control can lead to product recalls, warranty claims and reputational dama
which could adversely impact our financial condition and customer relationships. For more informatien iseeature

of our business may subject us to potential warranty claims and instances of product recalls and returns, which cou
adversely affectourlbs i ness, goodwhpagbband pr ospectso

Operational risks, such as equipment malfunctions, power outages and other technical issues, also affect our manufactt
operations. Any significant disruption to our operations can lead to production downtime, increased costs and delay
shipments, theby impacting our financial performance. Compliance with stringent environmental and health and safet)
regulations is also critical for our manufacturing activities. fdompliance with these regulations can lead to legal
penalties, production halts andieased operational costs. For more informationfiséfewe are unable to comply with
health, safety, employment and environmental regulations, our business, results of operations, financial condition, ca
flows, reputation and proonpagdd s coul d be adversely af

While there have not been any adverse developments on account of regulatory changes, economic disruptions, supply c

disturbances, product defects, or operational issues during the three months ended June 30, 2025 and in the last
Fiscals, given tbse sectespecific and manufacturing risks, there can be no assurance that we will not experience materiz

41



12.

13.

adverse effects on our business, financial condition or results of operations. While we continually monitor these risks a
implement strategies to mitigate their impact, there is no guarantee that these measures will be entirely successful.

Changes in technologies employed by us in the manufacturing of solar cells and solar PV modules may render our
current technologies obsolet®ue to the outdated nature of multicrystalline technology for solar PV modules and
delisting of polycrystalline cells for the manufacture of solar panels, our manufacturing operations at Unit | which
manufactured polycrystalline modules were discontinueithveffect from May 31, 2025, resulting in an impairment of

pl ant and machinery amo u isdal202%. We onay also2b® fequitetl to incut dubstantial i 1
expenditure towards adapting to new technologies which could adversely affect our business, results of operations anc
financial condition.

The solar industry is characterized by rapid technological advancements and our manufacturing units must continug
innovate and adapt to new technologies to remain competitive. These advancements or changes may require us to i
substantial expenditureo adopt and implement new technologies in our production processes. In the past, thes
advancements in the solar sector have occurred swiftly and rendered previous technologies, suclergstatiing
technology, relatively obsolete in a short spanimk. Failure to keep pace with technological changes, including in
particular changes to the use of TOPCon technology in the manufacturing of solar cells and solar PV modules, col
render our processes and final products obsolete, which could haweeaseadchpact on our market position, reputation,
business and operations. We may also be required to discontinue or shut down, in full or in part, some of our manufactur
operations that continue to use obsolete technology in their production pro€essastance, due to the advancements

in solar technology and the outdated nature of multicrystalline technology for solar PV modules and delisting c
polycrystalline cells for the manufacture of solar panels by the Ministry of New and Renewable Enggggndaot of

India, our manufacturing operations for the production of polycrystalline modules at Unit | have been retired an
di scontinued with effect from May 31, 2025. This rest
million in Fiscal 2025. While our Company does not anticipate any additional impairment of assets or adverse impact
our business and financial condition as on date, there can be no assurance that such impairment of assets may nt
required in the future. Furthewe cannot assure you that we will not be required to shut down operations in our other
manufacturing units in the future. Further, our competitors may develop or adopt technologies that enable them
manufacture solar cells and modules with higheciefficies or resistance at a lower cost, which may affect the ability of
our products to compete in the market and subsequently, affect our revenues.

While we strive to maintain and upgrade our operations through the use of advanced technologies, we cannot assure
that we will be able to continually do so in the future.

Our businesshas grown significantly in the last three Fiscals, and we may not be able to sustain similar growth in the
future.

Our business has expanded significantly in the last three Fiscals, which has been driven by an increase in demand for ¢
PV modules, favourable government policies for domestic solar PV module and solar cell manufacturing, and stratec
investments inxpansion of our production capacity across our manufacturing units. The table below sets forth details c
certain financial metrics in the last three Fiscals:

Particulars Three months| Three months| Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30 ended June 30
2025 2024
Revenue from oper 10,278.23 3,332.41 23,356.13 9,519.35 6,181.26
EBI TDA ( mi |l |l i on 3,473.82 666.83 7,219.38 1,204.39 562.72|
EBITDA Margin (%) 33.80%) 20.01%) 30.91% 12.65% 9.10%
PAT ( million) 1,876.75 275.59 3,690.14 288.99 89.71
PAT Margin (%) 18.26% 8.27% 15.80% 3.04% 1.45%

Our ability to sustain our growth and profitability is subject to several factors, many of which are beyond our congrol. The:s
include, among otheraccurately estimating demand for solar modules and cells, securing raw materials and equipment
competitive prices, recruiting and retaining skilled personnel and contractors, obtainieffextste financing for our
expansion plans, commissioning nproduction lines in a timely manner; negotiating favourable commercial terms with
customers, and the continued availability of government incentives and subsidies.

Further, our existing infrastructure, workforce and systems may not be adequate to support our planned expansions.

may be required to make additional investments in operational systems, manufacturing processes and human resource
we expand our manatturing footprint and enter new markets, we expect to face additional challenges, including
regulatory approvals, capital requirements and compliance with evolving environmental and safety standards. These fac
may limit our ability to capitalise on meet opportunities, respond effectively to competitive pressures, and maintain our

historical growth rates.
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15.

Implementing our growth strategies and our business operations will depend on our ability to maintain access to
multiple funding sources on acceptable terms.

Our growth strategy involves increasing our production capacity by adding a 2.50 GW module production capacity at o
upcoming manufacturing Unit VI in Sulibele, Bengaluru, Karnataka, which is expected to be operational in Fiscal 202¢
and a 6.00 GW solarell and solar PV module production capacity at a manufacturing unit in ITIR PHag8engaluru,
Karnataka, which is expected to be operational in in the first half of Fiscal 2028. Our capacity utilization has beiaigincreas
over the years. We have foer expanded our capacity to address the increase in market demand, with our solar PV modu
production capacity increasing from 0.50 GW as of April 1, 2022 to 7.80 GW as of June 30, 2025, and the establishme
of a solar cell production capacity of 2.8AN as of June 30, 2025. The table below sets forth details of our capacity
utilization for the periods indicated:

Particulars Three months Three months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, ended June 30,
2025 2024
Capacity utilizatiofP) (%)
Solar PV module 42.36% 72.19% 53.91% 38.76% 21.75%
Solar cells 66.95% Nil 42.83% Nil Nil

(1) Capacity utilization is calculated as actual production during the releparibd /fiscal divided by aggregate effective installed capacity.

For more information on the capacity (OuriBusingsa tBusioass o f
Operations Annual Installed Capacity, Effective Installed Capacity, Actual Production and Capacity Utilizatienn p a g
299

Our Company has been sanctioned a term | oan of 33, |

of the proposed 6.00 GW solar cell and solar PV module production capacity expansion. In addition, our growth strate
also includes a strategfocus on further backward integration and diversification of supplier base, continuing to focus on
leveraging new technologies to improve efficiency, strengthening our presence across diverse customer segments wi
India and expanding sales in inteinatl markets. For moreethils, seéOur Busines§ Strategies'on page218

While we have historically funded our capital requirements primarily through project financing, there can be no assuran
that we will be able to continue to obtain adequate financing for our strategic business initiatives on commerciall
favourable termsAny future expansion plans may also require significant capital expenditure. Any significant change to
our growth strategy could also impact our future financial performance. In addition, rising interest rates could adverse
impact our ability to securnancing on favourable terms and may result in an increase in our cost of capital. Further, if
we are unable to effectively execute our strategies to grow our customer base and expand our geographical footprin
India as well as in select internationa@rkets, our ability to diversify revenue streams, reduce customer concentration and
capture emerging market opportunities may be constrained, which could materially and adversely affect our busine
financial condition and prospects.

Our solar module and cell manufacturing facilities have operated at less than 50% capacity utilization in recent fiscal
periods, which may adversely affect our operational efficiency, profitability and return on capital employed.

In the last three Fiscals, our solar module and cell production facilities have operated at suboptimal capacity utilizati
levels. While we have expanded our installed capacity for manufacturing solar PV modules to address an increase in ma
demand beteen Fiscal 2023 and Fiscal 2025, the aggregate capacity utilization for solar module manufacturing was belc
50%, and only improved to 53.91% in Fiscal 2025. In addition, our solar cell manufacturing facility, which commencec
operations in Fiscal 2025, erated at a capacity utilization of only 42.83% in Fiscal 2025.

Low capacity utilization against an increase in installed capacity can result in highantpgemoduction costs due to the
inability to fully absorb fixed overheads, including depreciation, maintenance, and labour costs. It may also lead |
inefficient se of capital investments and strain our working capital cycle. tirdization may arise from various factors
including fluctuating demand, delays in customer orders, supply chain disruptions, product mix mismatches,-apd ramp
challenges in newly comissioned units. Our recent capacity additions, such as Units Ill, Unit IV, and Unit V, require time
to stabilize and reach optimal throughput. Further, our solar cell manufacturing facility, which commenced operations
Fiscal 2025, may take longer to lsiteee and rampup output due to the technical processes involved in solar cell
manufacturing. If demand does not scale in line with our expanded capacity, or if operational bottlenecks persist, we m
continue to experience low utilization rates. Thisldaadversely impact our margins, return on capital employed, and
overall financial performance.
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While we are taking steps to improve capacity utilization and operational efficiency, there can be no assurance that thi
measures will yield the desired results. Continued untiézation of our manufacturing facilities may materially and
adversely affct our business, results of operations, and cash flows.

Our Statutory Auditors have included certain matters of emphasis and remarks in their audit reports on the audited
special purpose consolidated interim financial statements of our Company as at and for the three months ended June
30, 2025 and June 30, 2024nd the audited consolidated financial statements of our Company for the financial year
ended March 31, 2025. Further, our erstwhile auditors have includedesmphasisof matter and certain remarks in

their audit reports on the audited special purposensolidated financial statements of our Company for the financial
years ended March 31, 2024 and March 31, 2023.

Our Statutory Auditors have included the following emphasis of matter and remarks in their audit report on the audite
special purpose consolidated interim financial statements of our Company as at and for the three months ended June
2025:

i We dr aw abta24 tothe $pacialtParpose Consolidated Interim Ind AS Financial Statements, which describe
the basis of its accounting. These Special Purpose Consolidated Interim Ind AS Financial Statements have been prepe
by the management of the Company, solelptferpurpose of the preparation of the Restated Consolidated Financial
Information of the Company for the three months period ended June 30, 2025, to be included in the Red Herring Prospec
and Prospectus (collectiveldy) rted elreg efdi Iteod alsy tthhee A M|
Exchange Board of India (6SEBI 6), Nat i oRegidtrar SftCompaniet x ¢ |
as applicable, in connection with the proposed Initial Public Offering of equity shefréehe Company, as per the
requirements of Section 26 of Part | of Chapter Il of the Companies Act, 2013, the SEBI (Issue of Capital and Disclosu
Requirements) Regulations, 2018, as amended from time to time, and the Guidance Note on Reports in Comp,
Prospectus (Revised 2019) issued by the ICAI. As a result, these Special Purpose Consolidated Interim Ind AS Finan
Statements may not be suitable for another purpose.

Our report is intended solely for the purpose specified above. This should not be distributed to or used by any other parti
M S K C & Associates LLP (Formerly known as M S K C & Associates) shall not be liable to the Company or to any oth
concerned foany claims, liabilities or expenses relating to this assignment. Accordingly, we do not accept or assume ar
liability or any duty of care for any other purpose or to any other person to whom this report is shown or into whose hanc
it may come withoutw prior consent in writing.

Our Opinion is not modified in respect of this matter

Our Statutory Auditors have included the foll owing r ¢
audited special purpose consolidated interim financial statements of our Company as at and for the three months en
June 30, 2025:

"a. The Special Purpose Consolidated Interim Ind AS Financial Statements for the three months period ended June
2025 has been prepared by the management in accordance with the basis of preparation stated in Note 2.1 to the Spe
Purpose Consolidated Inmien Ind AS Financial Statements solely for the purpose of preparation of Restated Consolidatec
Financial Information to be included in the Offer Documents in connection with the proposed IPO of equity shares of th
Company. Accordingly, the managenieg not presented the corresponding comparative figures in these Special Purpose
Consolidated Ind AS Financial Statements.

b. We did not audit the financial statements of four subsidiaries, whose financial statements (on a consolidated bas
reflect total assets of Rs. 6,935.69 Lakhs as at June 30, 2025, total revenues of Rs. 572.67 Lakhs and net cash fl
amounting to Rs. 2142 Lakhs for the three month period ended on that date, as considered in the consolidated financie
statements. These financial statements have been audited by other auditors whose reports have been furnished to us k
Management and our opinion dmetconsolidated financial statements, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries is based solely on the reports of the other auditors.

Our opinion on the consolidated interim financial ste

Our Statutory Auditors have included the following emphasis of matter in their audit report on the audited special purpo
consolidated interim financial statements of our Company as at and for the three months ended June 30, 2024:

iWe dr aw &Note2d tothe $pacialtPorpose Consolidated Interim Ind AS Financial Statements, which describe
the basis of its accounting. These Special Purpose Consolidated Interim Ind AS Financial Statements have been prepe
by the management of the Company, solelytHerpurpose of the preparation of the Restated Consolidated Financial

Information of the Company for the three months period ended June 30, 2024, to be included in the Red Herring Prospec
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and Prospectus (collectively referred to as the naOff

Exchange Board of India (6SEBI 6), Nat i oRegisdtrar SftCompanies x ¢ |
as applicable, in connection with the proposed Initial Public Offering of equity shares of the Company, as per th
requirements of Section 26 of Part | of Chapter Il of the Companies Act, 2013, the SEBI (Issue of Capital and Disclosu
Requirements) Regtlons, 2018, as amead from time to time, and the Guidance Note on Reports in Company

Prospectus (Revised 2019) issued by the ICAI. As a result, these Special Purpose Consolidated Interim Ind AS Finani
Statements may not be suitable for another purpose.

Our report is intended solely for the purpose specified above. This should not be distributed to or used by any other parti
M S K C & Associates LLP (Formerly known as M S K C & Associates) shall not be liable to the Company or to any oth
concerned foany claims, liabilities or expenses relating to this assignment. Accordingly, we do not accept or assume ar
liability or any duty of care for any other purpose or to any other person to whom this report is shown or into whose hanc
it may come withoutw prior consent in writing.

OQur Opinion is not modified in respect of this matter

Our Statutory Auditors have included the foll owing r ¢
audited special purpose consolidated interim financial statements of our Company as at and for the three months en
June 30, 2024:

fla. The Special Purpose Consolidated Interim Ind AS Financial Statements for the three months period ended June
2024 has been prepared by the management in accordance with the basis of preparation stated in Note 2.1 to the Spe
Purpose Consolidated Inien Ind AS Financial Statements solely for the purpose of preparation of Restated Consolidatec
Financial Information to be included in the Offer Documents in connection with the proposed IPO of equity shares of th
Company. Accordingly, the managentsgt not presented the corresponding comparative figures in these Special Purpose
Consolidated Ind AS Financial Statements.

b. We did not audit the financial statements of four subsidiaries, whose financial statements (on a consolidated bas
reflect total assets of Rs. 6,303.83 Lakhs as at June 30, 2024, total revenues of Rs. 323.62 Lakhs and net cash f
amounting to Rs. 2015Lakhs for the three month period ended on that date, as considered in the consolidated financia
statements. These financial statements have been audited by other auditors whose reports have been furnished to us &
Management and our opinion oretbonsolidated financial statements, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries is based solely on the reports of the other.auditors

Our opinion on the consolidated interim financial st

OQur Statutory Auditors have included the following re
in their audit report on the audited consolidated financial statements of our Company for the financial year ended Mar
31, 2025:

fiParagraph 1(b)

In our opinion,proper books of account as required by law relating to preparation of the aforesaid consolidated financial
statements have been kept so far as it appears from our examination of those books, except for the matters stated ir
paragraph 1(h)(vi) below oreporting under Rule 11(g).

Paragraph 1(h)(vi)

Based on our examination which included test checks, the Company has used certain accounting software for maintain
its books of accounts, which is managed and maintained by apthitd software service provider as explained in note 42

to the financiaktatements. However, in absence of sufficient and appropriate audit evidence including adequate coverag
in SOC report we are unable to comment whether the accounting software has a feature of recording audit trail (edit log
facility and whether the sant@s operated throughout the year for all relevant transactions recorded in the software or
whether there is any instance of audit trail feature being tampered with. Additionally, we are unable to comment wheth
the audit trail of prior year(s) hasheenpgp s er ved by the Company as per the st

Our Statutory Auditors have included the foll owing r ¢
audited consolidated financial statements of our Company for the financial year ended March 31, 2025:

Aiwdi d not audit the financi al statements of f ®,042.35% ub s
lakhsas at March 31, 29&Blakhéntdahet ewvashest(1DRSTakhdorahe peari n g
ended on that date, as considered in the consolidated financial statefifegs. financial statements have been audited
by other auditors whose reports have been furnished to us by the Management and our opinion on the consolidal
financial statements, in sorfas it relates to the amounts and disclosures included in respect of these subsidiaries, anc
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our report in terms of subection (3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries, is base
solely on the reports of the other auditors.

The consolidated financial statements of the Company for the year ended March 31, 2024, were audited by another aud
whose report dated July 19, 2024 expressed an unmodified opinion on those statements.

The comparative financial information of the Group for the year ended March 31, 2024 and the transition date openin
balance sheet as at April 01, 2023 included in these consolidated financial statements, are based on the previously iss
statutory finan@l statements prepared in accordance with the Companies (Accounting Standards) Rules, 2021, specifie
under Section 133 and other relevant provisions of the Act audited by the predecessor auditor whose report for the ye
ended March 31, 2024 and March,32023 dated July 19, 2024 and September 25, 2023 respectively expressed ar
unmodified audit opinion on those consolidated financial statements, as adjusted for the differences in the accounti
principles adopted by the Company on transition to the Indvhi&h have been audited by us.

OQur opinion on the consolidated financi al statements
Our erstwhile auditors, P. Chandrashekar LLP, included the following emphasis of matter and remark in their audit repe
on the audited special purpose consolidated financial statements of our Company for the financial year ended March
2024:

Emphasis of matter

iwWe draw att e nottheSpecial Purpdé® Coasoliflated Ind AS Financial Statements, which describe the
purpose and basis of its accountififpese Special Purpose Consolidated Ind AS Financial Statements have been prepare
by the management of the Company, solely for the purpose of the preparation of the Restated Consolidated Financ
Information of the Company for the year ended March 314 2@2be included in the Draft Red Herring Prospectus, Red
Herring Prospectus and Prospectustobefltedy t he Company with the Securities
National Stock Exchange of India Limited, BSE Limited and Registrar of Companies, Karnataka, Bengaluru, as applicabl
in connection with the proposed Initial Public Offering of ¢gjghares of the Company, as per the requirements of Section
26 of Part | of Chapter Il of the Companies Act, 2013, the SEBI (Issue of Capital and Disclosure Requirements
Regul ations, 2018, as amended f r emaildated®@etobér 38, 2021 miem SEBI S E
to Association of I nvestment Bankers of India (0606SEBI
Prospectus (Revised 2019) issued by ICAI. As a result, these Special Purpose Consolidated Ind AS FiremeiaisStat
may not be suitable for another purpose.

Our opinion is not modified in respect of this matter
Other matters

AiThe Hol di hagprdpared p sepayate set of General Purpose Consolidated Financial Statements for the yeat
ended March 31, 2024 in accordance with the Accounting Standards specified under Section 133 of the Act read alc
with the Companies (Accounting Standards) Ruk®21, and other accounting principles generally accepted in India on
which we have issued a consolidated auditorés report

The Special Purpose Ind AS Consolidated Financial Statements for the year ended March 31, 2024 has been preparec
management in accordance with the basis stated in Note. 2.1 to the Special Purpose Ind AS Consolidated Financ
Statements, solely for thpurpose of preparation of Restated Consolidated Financial Information to be included in the
DRHP in connection with the proposed Initial Public C
the management has not presented the cooredipg comparative figures in these Special Purpose Ind AS Consolidated
Financial Statements.

Our opinion is not modified in respect of above matt e

Further, our erstwhile auditors included the following emphasis of matter and remark in their audit report on the audite
special purpose consolidated financial statements of our Company for the financial year ended March 31, 2023:

Emphasis of matter

fiwe draw attention to note 2.1 to the Special Purpose Consolidated Ind AS Financial Statements, which describe 1
purpose and basis of its accounting. These Special Purpose Consolidated Ind AS Financial Statements have been prep
by the management ofefCompany, solely for the purpose of the preparation of the Restated Consolidated Financial
Information of the Company for the year ended 31 March 2023, to be included in the Draft Red Herring Prospectus, R¢
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Herring Prospectus and Prospectus to be filed by the
National Stock Exchange of India Limited, BSE Limited and Registrar of Companies, Karnataka, Bengaluru , as applicabl
in connection wh the proposed Initial Public Offering of equity shares of the Company, as per the requirements of Sectio
26 of Part | of Chapter Il of the Companies Act, 2013, the SEBI (Issue of Capital and Disclosure Requirements
Regulations, 2018, as amended fromd¢i t o t i me ( 6 S E B I-mall dated28 Qatohen 2021 tfronoSERBI &) |,
Association of I nvest ment Bankers of I ndia (6SEBI Cc
Prospectus (Revised 2019) issued by ICAI. As a result, thesalShagiose Consolidated Ind AS Financial Statements
may not be suitable for another purpose.

Our opinion is not modified in respect of this matter
Other matters

iThe Hol di hagpreparedp sepayate set of General Purpose Consolidated Financial Statements for the year
ended March 31, 2023 in accordance with the Accounting Standards specified under Section 133 of the Act read alc
with the Companies (Accounting Standards) Ruk®21, and other accounting principles generally accepted in India on
which we have issued a consolidated auditorbés report
2023.0

The Special Purpose Ind AS Consolidated Financial Statements for the year ended March 31, 2023 has been preparec
management in accordance with the basis stated in Note. 2.1 to the Special Purpose Ind AS Consolidated Financ
Statements, solely for thmirpose of preparation of Restated Consolidated Financial Information to be included in the
DRHP in connection with the proposed Initial Public C
the management has not presented the cooredipg comparative figures in these Special Purpose Ind AS Consolidated
Financial Statements.

Qur opinion is not modified in respect of above matt e

While none of the remarks made by the Statutory Auditors in their audit reports on the audited consolidated financi
statements of the Company for the financial years ended March 31, 2025, March 31, 2024, and March 31, 2023 reqt
restatement, as per t&&BI ICDR Regulations, there can be no assurance that similar remarks in future by our Statutor
Auditors will require restatement as per the SEBI ICDR Regulations. Further, we cannot assure you that any simil
emphasis of matters or remarks bservations will not form part of our financial statements for the future fiscal
periods, which could subject us to additional liabilities, due to which our reputation, results of operations, financis
condition and cash flows may be adversely afféct

We import some of the equipment used in our manufacturing operations from suppliers in foreign countries. Any
challenges in the supply or availability of such equipment may disrupt our production process.

We import some of the equipment used in our manufacturing operations from foreign suppliers in Eursgie. &t
instance, we use thp |l asma enhanced chemRECMDIO ) vapypoet emdepopiptl i e
International AG a German provider of production solutions for high efficiency solar cells, and we import some machine
and tools from other European suppliers as well. For detail$i €a r B u anipage@3 dniporting machinery and
equipment from foreign countries exposes us to several risks and challenges. For iciséauges, in government policies

or trade agreements could lead to the imposition of increased tariffs or import restrictions, which may resalt ¢ostigh

or difficulties in importing such machinery and equipment and cause delays in our operations, impact our productic
schedules and business operations. The occurrence of any adverse social, political or economic developments in tl
jurisdictionsmay also lead to similar logistical challenges and disruptions to our production process, and may adverse
affect our business, results of operations, financial condition and cash flows.

Our Company, Material Subsidiary and our customers benefit from various government subsidies. In the event such
subsidies do not materialize or the central or stgtevernments do not approve the entire subsidy amount or if there are
any adverse changes itne availability of subsidies, it may increase our cost of investment, and adversely impact our
customersd affordability of our products, thereby i mj

Given the I ndian governmentés continued push for adop
to this sector, we are uniquely positioned to capitalize on this growth prospect. For example, government projects ¢
permitted to pocure solar PV modules of certain quality and specification only from a limited number of select suppliers
identified in the ALMM issued by the MNRE, for which our products have been enlisted for use in solar projects in India
including government projéx, governmenassisted projects, schemes and programs launched by the government, opel
access and nenetering projects.
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19.

The Scheme for Promotion of Manufactur SPECDQf whlilse d taumn
MeitY in 2020 to boost domestic electronics manufacturing and reduce import dependence. It offers a 25% financi
incentive on capital expenditure for manufacturing components. By supporting critical infrastructure and value additiot
the scheme strengthens India's electronics ecosystem. As on tlateRifospectysour Material Subsidiary, EEPL, has
submitted an application dated October 4,2@@ avail the benefits under SPECS. Applications for SPECS has to be made
before the commencement of project. Industrial Finance Corporation of India Limited (project management agency f
SPECSXCIo()fi scrutinizes all the documents submitted suc
the application, post which an approval is provided by the IFCI. Upon receipt of such approval, the Company can approe
MeitY for the release of thsubsidy. MeitY, at this stage, shall authorisel i6Conduct the verification of documents and
books of the Company and provide a final recommendation for the release of the subsidy. The Company is curren
awaiting MeitY to direct IFCI to conduct its verification.

The Government of Karnataka Special Incentive Scheme for Electronics System Designing and Manufacturing Sec
( BSDMO promotes electronics design and manufacturing by offering capital subsidies, power tariff reimbursements, ar
a 1% productiodinked incentive. Eligible companies can receive up to 25% subsidy on land and 20% on machinery, alon
with tax and fee reimbsements. With a strong focus on investment and employment genesatidaterial Subsidiary,
EEPL, benefits from this scheme inthefaoni r ecei pt of capit al subsidies, o
as per the sanction letter dated June 10, 2025, issued by Karnataka Innovation and Technology Society, Governmer
Karnataka, of which we have received all the capital sulssididitionally, we have been receiving such benefits pursuant
to the ESDM.

There is no assurance that we will be able to qualify for or get required approvals for the subsidies and incentives that
intend to avail. Any unavailabilitgf such subsidy benefits will increase our estimated costs of investments and may have
an adverse impact on our financial condition. Further, our reliance on subsidies provided by the government to ©
customers introduces a dependency on external faatmisany adverse changes in subsidy availability or approval or the
rates of the subsidiesalaa bl e may i mpact our customersd affordabildi
This may materially impact our financial condition and results of operations.

Our Company, Subsidiaries, Promoters, Directors, Key Managerial Personnel and Senior Management are involved in
certain legal and regulatory proceedings. Any adverse decision in such proceedings may have an adverse effect on ou
business, financial conditin, cash flows and results of operations.

There are outstanding legal, tax and regulatory proceedings involving our Company, our Subsidiaries, our Promote
Directors, Key Managerial Personnel and Senior Management which are pending at different levels of adjudication befc
various courts, tribma |l s and ot her authorities. Such proceedings
consume financial resources in their defence or prosecution. The amounts claimed in these proceedings have been disc
to the extent that such amounts aseertainable and quantifiable and include amounts claimed jointly and severally, as
applicable. Any unfavourable decision in connection with such proceedings, individually or in the aggregate, coul
adversely affect our reputation, continuity of our mamagnt, business, cash flows, financial condition and results of
operations.

The table below sets forth a summary of outstanding litigation proceedings involving our Company, our Subsidiarie
Promoters, Directors, Key Managerial Personnel and Senior Management as of theéhiateropectus

Category of Criminal Tax proceedings| Statutory or |Disciplinary actions by| Material civil Aggregate
individuals / proceedings regulatory SEBI or Stock litigations® |amount involved
entities proceedings |Exchanges against ou (in )
Promoters in the last
five years, including
outstanding action

Company
By our Company 2 NA NA NA 1 205.8(
Against ou 1 28 Nil NA Nil 255.8]
Company
Directors
By our Directors Nil NA NA NA Nil Nil
Against ou Nil Nil Nil NA Nil Nil
Directors
Promoters
By our Promoters Nil NA NA NA Nil Nil
Against ou Nil Nil Nil Nil Nil Nil
Promoters
KMP
By our KMPs Nil] NA] NA| NA| NA| Nil
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Category of Criminal Tax proceedings| Statutory or |Disciplinary actions by| Material civil Aggregate
individuals / proceedings regulatory SEBI or Stock litigations® |amount involved
entities proceedings |Exchanges against ou (in )
Promoters in the last
five years, including
outstanding action
Against our KMPs 1 NA Nil NA NA Nil
Senior Management(excluding members of our Senior Management who are also KMPs
By our Senio 1 NA NA NA NA Nil
Management
Against our Seni Nil NA Nil NA NA Nil
Management
Subsidiaries
By out 1 NA NA NA Nil 30.0(
Subsidiaries
Against ou Nil 8 Nil NA Nil 0.49
Subsidiaries

@ To the extent ascertainable and quantifiable.
@ Determined in accordance with the Materiality Policy.

Further, there are no pending litigation proceedings involving our Group Companies which will have a material impact c
our Company.

We cannot assure you that any of these matters will be settled in favour of our Company, our Subsidiaries, Promote
Directors, Key Managerial Personnel or Senior Management respectively, or that no additional liability will arise out o
these proceedingé\n adverse outcome in any of these proceedings may have an adverse effect on our business, financ
position, prospect s, cash fl ows, resul ts ofOutstandingat i
Litigation and Material Developmerits o n 408a g e

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

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

We are required to pay certain statutory dues, including provident fund contributions and employee state insuran
contributions under the Employeesé Provident Funds a
Insurance Act, 1948, resptevely, professional taxes and tax deducted at source. The table below sets forth the details ¢
the statutory dues paid by our Company in relation to its employees for the periods indicated below:

Particulars | Amount Number Amount Number Amount Number Amount Number Amount Number
delayed of delayed of delayed of delayed of delayed of
ason and| instances | ason and| instances | ason and| instances | as on and| instances | as on and| instances
for the for the for the for the for the
three three financial financial financial
months months year year year
ended ended ended ended ended
June 30, June 30, March March March
2025 (in 2024 (in 31, 2025 31, 2024 31, 2023
mi | mi | (in (in (in
million) million) million)
Employee 0.46 2 0.00 2 0.01 3 0.01 2 Nil NA
provident
fund
Employee 0.01 1 0.00 1 0.00 3 0.43 2 Nil NA
state
insurance
Professional Nil NA Nil NA Nil NA Nil NA Nil NA
tax
Goods and Nil NA Nil NA Nil NA Nil NA Nil NA
services tax
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Particulars | Amount Number Amount Number Amount Number Amount Number Amount Number
delayed of delayed of delayed of delayed of delayed of
ason and| instances | ason and| instances | ason and| instances | ason and| instances | as on and| instances
for the for the for the for the for the
three three financial financial financial
months months year year year
ended ended ended ended ended
June 30, June 30, March March March
2025 (in 2024 (in 31, 2025 31, 2024 31, 2023
mi | mi | (in (in (in
million) million) million)
Tax Nil NA 0.75 1 0.73 1 Nil NA 0.59 4
deducted at
source
Tax Nil NA Nil NA Nil NA Nil NA Nil NA
collected at
source
(GST)
Others Nil NA Nil NA Nil NA Nil NA Nil NA
Total 0.47 0.75 0.74 0.44 0.59
Particulars As at June 30, As at June 30, | As at March 31, | As at March 31, | As at March 31,
2025 2024 2025 2024 2023
Number of employees 778 501 611 476 382

21.

We confirm that as on datd this Prospectysut of the above duethere are no statutory dues that are paybaypleur
Company and all the amounts have been adequatelytpaair Company

We cannot assure you that we will be able to pay our statutory dues timely, or at all, in the future. Any failure or delay
payment of such statutory dues may expose us to statutory and regulatory action, as well as significant penalties. While
penaly or fine has been levied by the appropriate authorities against us for the aforementioned delays, we cannot ass
you that we will not be subject to such penalties and fines in the future which may have a material adverse impact on «
financial conditim and cash flows.

We generated negative cash flows from operating activities in the three months ended June 30, 2025 and may, in the
future, experience similar negative cash flows.

We generated negative cash flows from operating activities in the three months ended June 3BeZ6R&wihgtable
sets forth certain information relating to our cash flows from operating activities in the periods / years indicated:

Particulars Three Months EndedJune 30, Fiscal
2025 | 2024 2025 | 2024 | 2023
( mi |l lion)
Net cash flow/(used) from/in operating activities (2,474.91)| 714.91| 6,137.53] 2,344.61] 594.78

22.

Negative cash flows from operating activities in the three months ended June 30, 2025 were primarily on account of
increase in working capital assets and a decrease in working capital liabilities during the period. Negative cash flows o
extended peods, or significant negative cash flows in the short term, could materially impact our ability to operate oul
business and implement our growth plans. As a result, our business, results of operations, financial condition and c
flows could be materiallgnd adversely affected.

We havecertain contingent liabilities that have been disclosed in our financial statements, which if materialized, may
adversely affect our results of operations, cash flows and financial condition.

As of June 30, 2025, our contingent liabilities as per Ind AS 37 that have been disclose®i@ sur at ed Cons
Financi al ,weradsfollowsat i on

Particulars Amount ( million)

Claims against the group not acknowledged as debt

-Matters under appeals

Service taxes 4.20
Customs duty 80.65
Goods and service tax (including value added tax) 107.99
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The table below sets forth details of the sum of our contingent liabilities as a percentage of our net worth as at the de

indicated:
Particulars As at

June 30, June 30, March 31, | March 31, | March 31,

2025 2024 2025 2024 2023

Sum of contingent liabilities (claims against the group 192.84 256.12 192.84 232.41 209.36
acknowledged as debt)
Net WortHb 7,187.89 1,896.2 5,314.08 1,627.71 1,339.68
Contingent liabilities as a percentage of Net Worth (%] 2.68% 13.51% 3.63% 14.28% 15.63%

Notes:

(1) Net worth refers to the aggregatelue of the paidip 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 xgefedieoleeand nscellaneous
expenditure not written off, as per the Restated Consolidated Financial Information, but does not include reserves tr#atalation of assets,
write-back of depreciation and amalgamation.

If a significant portion of these liabilities materialize, it could have an adverse effect on our business, cash floias, finan
condition and results of o RestatadConsalidatdednancal Inférmationi Nete 32.i n f
Contingent liabilities and commitments o n 356.a g e

23. We are exposed to counterparty credit risk from our customers and distributors and any delays in receiving payments
from them could adversely affect our financial condition and cash flows.
We are exposed to counterparty credit risk in our transactions with our customers and distributors. The table below s
forth details of our trade receivables and other relevant parameters as of the dates indicated:
Particulars As of June 30, | As of June 30, | As of March 31, | As of March 31, | As of March 31,
2025 2024 2025 2024 2023
Trade receivabl g 4,067.88 972.03 1,902.69 961.29 691.12
Trade receivables turnover d&ys 27 27 23 32 20
Allowance for bad and doubtful dek 41.06 36.78 17.18 28.72 198.92
( mi Il lion)
Notes:

24.

(1) Trade receivables turnover days is calculated as 91 days or 365 days in the period / year, as applicable, dividedgogitrablles turnover ratio.
Trade receivables turnover ratio is calculated as revenue from operations divided by average desibtes (assuming revenue from operations is
entirely on credit basis). Average trade receivables is the sum of opening trade receivables and closing trade receladliey to.

Changes in macroeconomic conditions, such as an increase in interest rates or a credit crisis, could lead to finan
difficulties for our customers and distributors, including limited access to credit markets, insolvency or bankruptcy. Suc
conditions cald cause our customers and channel partners to delay payments, request modifications of their payme
terms, or default on their payment obligations to us, which could lead to an increase in our receivables. Further, payme
from government entities armliblic sector undertakings for projects undertaken by us for them may be subject to delays
due to regulatory scrutiny and procedural formalities. A significant delay in receiving payments, or-teeaiginof
payments from our customers or distributoosild adversely affect our business, results of operations and cash flows.
While there have been no instances of significant delays in receiving payments from our customers and distributors in |
three months ended June 30, 2025 and in the last thredskise cannot assure you that such instances will not take place
in the future.

We are exposed to risks associated to foreign exchange fluctuations, which could adversely affect our financial
condition, results of operations and cash flows.

We are exposed to foreign exchange related risks since a portion of our sales through exports or international orders al
foreign currency, including the US Dollar. Further, a significant portion of our expenses, cost of any imported raw materi;
and oher operating expenses as well as certain of our capital expenditure on equipment imported are denominated in
Dollar and other foreign currencies. The table below provides details of our foreign currency exposure (in terms of sal
from exports and costf imported raw materials) in the periods indicated:

Particulars Three Three Fiscal 2025| Fiscal 2024| Fiscal 2023|
months months
ended June| ended June
30, 2025 | 30, 2024
Sales from exports in the fo 63.38 70.42 202.24 136.26 1,395.26
Sales from exports in the form of foreign currency revenue 0.62% 2.11% 0.87% 1.43% 22.57%
percentage of revenue from operations (%)
Cost of imported raw materials in the form of foreign curre 8,041.46 1,750.40 13,172.65 6,103.47 3,553.93
expenses ( million)
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Particulars Three Three Fiscal 2025| Fiscal 2024 Fiscal 2023
months months
ended June ended June
30, 2025 | 30, 2024

Cost of imported raw materials in the form of foreign curreg 94.55% 70.88%) 71.53% 66.44% 68.17%
expenses as a percentage of total purchases (%)

25.

The exchange rate between the Indian Rupee and foreign currencies, in particular the US Dollar, has fluctuated in the |
and our results of operations have been impacted by such fluctuations in the past and may be impacted by such fluctuat
in the future. For example, during times of strengthening of the Indian Rupee, we expect that our overseas sales ¢
revenues will generally be negatively impacted as foreign currency received will be translated into fewer Indian Rupee
However, the converse posii effect of depreciation in the Indian Rupee may not be sustained or may not show an
appreciable impact in our results of operations in any given financial period due to other variables impacting our busine
and results of operations during the sameogerhccordingly, any appreciation or depreciation of the Indian Rupee against
these currencies can impact our results of operations.

We may from time to time be required to make provisions for foreign exchange differences in accordance with accounti
standards. While we seek to pass on all losses on account of foreign currency fluctuations to our customers, our abilit)
foresee futee foreign currency fluctuations is limited. Further, due to the time gap between the accounting of purchase
and actual payments, the foreign exchange rate at which the purchase is recorded in the books of accounts may vary
the foreign exchange rate which the payment is made, thereby benefiting or affecting us negatively, depending on the
appreciation or depreciation of the Rupee. We may, therefore, be exposed to risks arising from exchange rate fluctuati
and we may not be able to pass on abs&s on account of foreign currency fluctuations to our customers, and as a result,
suffer losses on account of foreign currency fluctuations. There is no guarantee that we may be able to manage our for
currency risk effectively or mitigate exchanggesures, at all times and our inability may harm our results of operations
and cause our results to fluctuate and/or decline. Further, certain markets in which we sell our products may be subjec
foreign exchange repatriation and exchange control risk&h may result in either delayed recovery or even-non
realization of revenue.

Our ability to access capital depends on our credit ratings. Nwoailability of credit ratings or any downgrade of our
credit ratings could restrict our access to capital and adversely affect our business, financial conditions, cash flows and
results of gerations.

Our ability to access capital on attractive or favourable terms depends on our credit ratings. The table below sets fc

details of our Companyés credit ratings as of the dat
Instrument Ratings*

As of this As of June 30, As of March 31,

Prospectus 2025 2024 2025 2024 2023
Long term / shor| A- (Stable) /A2+ BBB+ BBB+ BBB+ BBB+ BBB+ (Stable)
term fundbased (Positive) / A2 | (Negative) / A2| (Positive) / A2 | (Negative) / A2 A2
facilities
Long term fund A- (Stable) BBB+ BBB+ BBB+ BBB+ -
based term loans (Positive) (Negative) (Positive) (Negative)
Long term / shor| A- (Stable) /A2+ BBB+ BBB+ BBB+ BBB+ BBB+ (Stable)
term nonfund-based (Positive) / A2 | (Negative) / A2| (Positive) / A2 | (Negative) / A2 A2
facilities
Short term A2+ A2 A2 A2 A2 -
Interchangeable 1
Letter of credit/ banl
guarantee
Long term / shor - BBB+ BBB+ BBB+ BBB+ BBB+ (Stable)
term unallocated (Positive) / A2 | (Negative) / A2| (Positive) / A2 | (Negative) / A2 A2

*Issued by ICRA Limited by way of ratings letters dated August 27, 2025, October 24, 2024, September 8, 2023 and A2gust 11, 2

The table below sets forth details of the credit ratings obtained by our Material Subsidiary, EEPL, as of the dates indicat

Instrument Ratings
As ofthis As of June 30, As of March 31,
Prospectus 2025 2024 2025 2024 2023
Long term / shori BBB+/A2 BBB+/ A2 - BBB+ / A2 - -
term bank facilities*
Long term fundbaseq A- (Stable) |BBB+ (Positive) - BBB+ (Positive) - -
1 _cash credit**

52



26.

27.

Instrument Ratings
As ofthis As of June 30, As of March 31,
Prospectus 2025 2024 2025 2024 2023
Long term / shorl A-(Stable) |BBB+ (Positive) - BBB+ (Positive) - -
term i fund based A2+ | A2 / A2
nonfund based i
others**
Shortterm i non A2 - - - - -
fund based 7
others***

*Issued by CARE Ratings Limited by way of ratings letter dated March 13, 2025.
**|ssued by ICRA Limited by way of ratings letters dated August 27, 2025 and February 18, 2025.
***|ssued by ICRA Limited by way of rating letter dated August 27, 2025.

These ratings assess our overall financial capacity to pay our obligations and are reflective of our ability to melet financ
commitments as they become due. While we have not experienced any downgrading in our credit ratirthseim the
months ended June 30, 2025 and in the last three Fideais can be nassurance that these ratings will not be revised or
changed by the above rating agencies due to various factors. Any downgrade in our credit ratings or our inability to obt:
such credit rating im timely manner or any neswvailability of credit ratings, or poor ratings, could increase borrowing
costs, will give the right to our lenders to review the facilities availed by us under our financing arrangements aihd advers
affect our access to cagiand debt markets, which could in turn adversely affect our interest margins, our business, result
of operations, financial condition and cash flows.

The size of the Fresh Issue exceeds our Net Worth as of June 30, 2025, which may raise questions regarding the
necessity and optimality of the Offer.

As per our Restated Consolidated Financial Information, our Net Whotdd equity)as of June 30, 2
7,204.64 million. I n comparison, the size of the Fres
million. While our Net Worth may not fully reflect the intrinsic value of our business or our abilifgrterate returns in

the future, the fact that our Net Worth is lower than the proposed Fresh Issue size may raise concerns among investors
market participants regardj the rationale for raising such a quantum of capital, especially in light of our existing financial
position. While the proceeds from the Fresh Issue are intended to be utilised towards repayment or prepayment
borrowings and for general corporate mges, investors may perceive the Offer as disproportionately large relative to our
current Net Worth. This perception could impact investor sentiment and the valuation of our Equity Shares. Further, a
inability to effectively deploy the proceeds of th&eDin a timely and valuaccretive manner may adversely affect our
return on equity and financial performance.

We are required to comply with certain restrictive covenants under our financing agreements. Argarapliance may

lead to, amongst others, recovery of entire dues payable, cancellation of undrawn commitment and termination of either
whole or part of thefacility, which may adversely affect our business, results of operations, financial condition and cash
flows.

As onSeptembeR6,2025 we had total outstandi ng R4963.78niliom Some df o n
the financing arrangements entered into by wus includ
consent prior to carrying out certain activities (including certain corporate actions) and entering into certatiotransa
Failure to meet these conditions or obtain these consents could have significant consequences on our business
operations. These covenantsydepending on the requirements of the financial institution extending such loan and the
conditions negotiated under each financing agreement. Some of the corporate actions that require prior consents
intimations to be made to certain lenders includeragst others, (a) change in the ownership, shareholding, management
or control of our Company; (b) change in the nature of our business; (c) change in the constitutional documents; (d) enter
into any merger, denerger, consolidation, amalgamation efe); dilution in the shareholding of our Promoter; and (f)
change in the general nature of business of our Company or undertaking any expansion or invest in any other entity. WI
we have received all relevant consents required for the purposes of fdisa@f have complied with these covenants,
failure to comply with such covenants in the future may restrict or delay certain actions or initiatives that we may propo:
to take from time to time.

In addition, while there has been no violation of any restrictive covenants and no event of default has occurred and we h
not rescheduled repayment of loans availed by our Company in the three months ended June 30, 2025 and in the last 1
Fiscals, wecannot assure that this will continue to be the case in the future.

Certain of our secured borrowing facilities may also permit the lenders to recall the loan on demand. Such recalls

borrowed amounts may be contingent upon happening of an event beyond our control and there can be no assurance
we will be able to pesuade our lenders to give us extensions or to refrain from exercising such recalls which may adverse
affect our operations and cash flows. A failure to observe the covenants under our financing arrangements or to obt
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29.

necessary consents/ waivers may lead to acceleration of amounts due under such facilities and triggering of cross def
provisions. If the obligations under any of our financing documents are accelerated, we may have to dedicate a portior
our cash flav from operations to make payments under such financing documents, thereby reducing the availability of ca:
for our working capital requirements and other general corporate purposes. In addition, during any period in which we &
in default, we may be ube to raise, or face difficulties raising, further financing.

For further details of the ter ms aFnancialadeltediessoms 3784 g ®
Certain of our Promoters, Directors, Key Managerial Personnel and Senior Management may be interested in our
Companyand our Subsidiaries other than in terms of remuneration, perquisites or benefits and reimbursement of

expenses. Additionally, certain of our Subsidiaries are involved in the same line of business as that of our Company.

Certain of our Promoters, Directors, Key Managerial Personnel and Senior Management are interested in our Company
addition to regular remuneration, perquisites or benefits and reimbursement of expenses, to the extent of their sharehol
held by thenor their relatives, directly or indirectly, as well as to the extent of any dividends, stock options, bonuses o
other distributions on such shareholding.

We are dependent on our Promoters in certain aspects of our business including the lease of the premises where
Registered and Corporate Office is currently situated and the trademarks used by our Company. For instance,

1. Our Promoter, Manjunatha Donthi Venkatarathnaiah, pursuant to a trade mark license agreement dated February
2025 entered into with our Company, the Subsidiaries and certain entities forming a part of our Promoter Grot
( lficensee® ) hasgranted a nomxclusive, nortransferable, subicensable right to the Licensees to use 12
trademar ks, for an consideration of 0.03 million
Manjunatha Donthi Venkatarathnaiah.

2. Our Promoter, Shubha Manjunatha Donthi and our Company have entered into an absolute sale deed dated July
2025, pursuant to which Shubha Manjunatha Donthi purchased the land on which the Registered and Corporate of
Company is |l ocated for a consideration of 112.00 n
Company.

3. Our Promoter, Shubha Manjunatha Donthi has given the land on lease for our Registered and Corporate Offi
pursuant to a | ease agreement dated April 1, 2007,
million payable on a monthly basis by our Compdryrther, Shubha Manjunatha Donthi has given the land on lease
for the registered office of our Material Subsidiary, pursuatdase deed dated July 15, 2025 and for a monthly rent
of 0.90 million to be paid by our Materi al Subsi di

For mor e capitabStructre ,GuéManagemeidt
266and281, respectively.

a @uw Prémoters and Promoter Groap o n 99,a g e ¢

Accordingly, we cannot assure you that our Promoters, Directors, Key Managerial Personnel and Senior Management
the extent they are interested in our Company other than in terms of remunerations and reimbursement of expenses,
exercise their right® the benefit and best interest of our Company. Additionadigain of our Subsidiaries, namely EEPL

and EEI, are in the same line of business as that of our Company. Additionally, Dobershutz, Sokrates, and Verwaltun
are authorized by their constitutional documents to engage in the same line of businessfasuth@ompany, and
accordingly, there may be instances of common pursuits between our Company and such Subsidiaries. However, thel
currently no conflict of interest between our Company and these Subsidiaries. Our Company will adopt appropria
procedues and practices, as permitted under applicable laws and regulatory guidelines, to address any conflict situatic
that may arise in the future.

If we are unable toaccurately forecast demand for our products and manage our inventory, our business, results of
operations and financial condition may be adversely affected.

Our business depends on our ability to make production decisions in advance based on our estimate of the demand fo
products from customers. We typically maintain a reasonable level of inventory of raw materials, work in progress, trads
goods and firghed products. The table below sets forth details of our inventories and inventory turnover ratio in the perioc
indicated:

Particulars As of June 30, | As of June 30, | As of March 31, | As of March 31, | As of March 31,
2025 2024 2025 2024 2023
Inventories{ = m) | | i ¢ 10,551.25 3,187.76 7,583.64 3,062.05 1,413.92
Inventory turnover rati® 0.62 0.75 2.63 3.37 7.10

Notes:

(1) Inventory turnover ratio is calculated as the sum of cost of material consumed, purchase of stock in trade, changmrynahfinished goods, stock
in trade and work in progress, divided by average inventory. Average inventory is the sum af ope@mitory and closing inventory divided by two.
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If we overestimate demand for our products, we run the risk of purchasing more raw materials than necessary, which co
expose us to risks and costs associated with prolonged storage of some of these raw materials. Conversely, if our custo
place ordes for greater quantities of products compared to their historical requirements, we may not be able to adequat:
source the necessary raw materials in a timely manner, and may not have the required available manufacturing capaci
meet such demand, léad to loss of business. In addition, if all or a significant number of our suppliers for any particular
raw material are unable or unwilling to meet our requirements or our estimates fall short of the demand, we could suf
shortages or significant costcreases. Continued supply disruptions could exert pressure on our costs, and we cannc
assure that all or part of any increased costs can be passed along to our customers in a timely manner or at all, which c
adversely impact our business, prospectd financial performance. While there have been no instances of significant
mismatch in demand for our products and supply of raw matarithiethree months ended June 30, 2025 and in the last
three Fiscals, we cannot assure you that such events will not take place in the future.

We have working capital requirements and an inability to obtain sufficient capital to meet these requirements may have
an adverse effect on our businesgsults of operations and financial condition.

We require working capital for our ddag-day operations, including for the procurement of raw materials and equipment
from external suppliers. In addition, since a considerable period of time may pass between the purchase of raw mater
and the sale obur products, we are required to maintain an adequate stock of raw materials at all times to meet o
manufacturing requirements, which could increase our storage and working capital requirements. We typically rely c
internal accruals and external borrags from banks and financial institutions to meet our working capital requirements.
The table below sets forth our working capital ratios as at and for the dates / periods indicated:

Particulars As of June 30,| As of June 30, As of March | As of March | As of March

2025 2024 31,2025 31, 2024 31, 2023
Inventories mi Il lion) 10,551.25 3,187.7§ 7,583.64 3,062.05 1,413.92
Trade receivabl es 4,067.88 972.03 1,902.69 961.29 691.12
Trade payableé mi Il lion) 4,657.95 1,883.6! 3,502.88 1,582.21 689.48
Inventory day& 148 122 139 108 51
Trade receivables turnover d&¥s 27 27 23 32 20
Trade payable turnover da3's 44 64 51 45 24
Total current assefs million 20,320.27 7,829.49 16,849.9€ 9,906.93 3,163.35
Total current liabilitie mi | | i g 15,057.77 8,33810 13,498.0§ 7,038.99 3,029.19
Net working capita( mi | | iBp n 5,262.45 (508.61) 3,351.88 2,867.94 134.16

Notes:

(1) Inventory days is calculated as 91 days or 365 days in the period / year, as applicable, divided by inventory turndaeerdatiny turnover ratio

is calculated as the sum of cost of material consumed, purchase of stock in trade, change in invianigtrgcdbfioods, stock in trade and work in
progress, divided by average inventory. Average inventory is the sum of opening inventory and closing inventory divided by tw

Trade receivables turnover days is calculated as 91 days or 365 days in the period / year, as applicable, divided bgiu@uleseéurnover ratio.
Trade receivables turnover ratio is calculated as revenue from operations divided by average tradéleecégsuming revenue from operations
is entirely on credit basis). Average trade receivables is the sum of opening trade receivables and closing trade relogoexdbleg two.

Trade payables turnover days is calculated as 91 days or 365 days in the period / year, as applicable, divided by tladeyragabr ratio.
Trade payables turnover ratio is calculated as net credit purchases divided by average trade payables (psscingsisgs are entirely on credit
basis). Average trade payables is the sum of opening trade payables and closing trade payables divided by two.

@)

®)

Our success depends on our ability to secure and manage sufficient amounts of workind\sapétadursue our growth
plans, we may be required to raise additional funds by incurring further indebtedness or issuing additional equity to me
our capital expenditures and working capital requirements in the future. We cannot assure you that wableiltde
borrow funds on a timely basis, or, at all, to meet these requirements. Further, any delays in receiving payments fr
customers or distributors, as applicable, can further strain our cash flows and affect our working capital and ability to ri
our operations. In such scenarios, we may be required to raise additional funds, which could result in incurring furth
indebtedness at interest rates higher than normal market rates, thereby increasing our financing costs. An inability to rr
our workingcapital requirements through borrowings or cash from our operations, as the case may be, could have a mate
adverse effect on our business, results of operations and financial condition.

Improper storage, processing and handling of materials and products may cause damage to our inventory leading to an
adverse effect on our business, results of operations and cash flows.

Our inventory primarily consists of raw materials and components used in our manufacturing openadidimsshed
products. Our materials, manufacturing processes and finished products are susceptible to damage or contamination if
appropriately stored, handled and processed, which may affect the quality of the finished product. In the event sich dam
or contamination is detected at the manufacturing unit during quality checks, we may have to suspend manufactur
activities, and lower capacity utihtions, which could adversely affect our business prospects and financial performance
Improper storage may also result in higher damage to our inventory due to adverse weather conditions or longer than u
storage periods, which may also require us¢or additional expenses in replacing that portion of the inventory or incur
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additional expenses in maintenance and improvement of our storage infrastructure, which may adversely affect our pr
margin. Further, the occurrence of any adverse incident resulting in an accident, fire, loss of human life and proper
damage to ourral thirdparty property and/or environmental damage, may require shutdown of one or more of our
manufacturing units and expose us to civil or criminal liabilities, including significant penalties and regulatory preceeding
While there have been no sucltigents that have occurréathethree months ended June 30, 2025 and in the last three
Fiscals, we cannot assure you that such events will not take place in the future.

The nature of our business may subject us to potential warranty claims and instances of product recalls and returns,
which could adversely affect our business, goodwill and prospects.

Our products may contain manufacturing or other defects that may not be detected until after they are delivered &
inspected by our customers. As a result, we magubgect to potential warranty claims and claims for product returns and
recalls. Weoffer a product warranty of 12 years on our Mono PERC and TOPCon solar PV médoteduct warranty

of 10 years is offered on our polycrystalline modules, the commercial production of which has been discontinued wi
effect from May 31, 2028f a manufactung defect is discovered during the relevant warranty period, we are required to
either repair or replace the solar PV module without any charge. If we fail to deliver products that meet the necess:
quality standards and product specifications, we coadé fncreased warranty claims, which could result in significant
costs and adversely affect our reputation. While there have not been any instances where warranty claims have led to
reputational issues or have had a reputational impact on our opgr#tiere can be no assurance that such events in future
will not adversely affect our reputation. Additionally, any defects or failures in our products could lead to custome
dissatisfaction, potential recalls, and legal liabilities, which could haveaiaiatdverse impact on our business, financial
condition, and results of operations.

The table below provides detailsair warranty claims and provision for warranties as a percentage of our revenue from
operations in the periods indicated:

Particular | Three Months ended| Three Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
S June 30, 2025 June 30, 2024
Amount | Percenta| Amount | Percenta| Amount | Percenta| Amount | Percenta| Amount | Percenta
ge of ( ge of ( ge of ( ge of ( ge of
million) | revenue | million) | revenue | million) | revenue | million) | revenue | million) | revenue
from from from from from
operation operation operation operation operation
s (%) s (%) s (%) s (%) s (%)
Warranty 0.00 0.00% 2.04 0.06% 0.06 0.00% 0.69 0.01% 2.20 0.04%
claims
Provisions 8.06 0.08% 3.33 0.10% 24.96 0.11% 9.11 0.10% 7.53 0.12%
for
warranties
charged to
profit and
loss

Further, we are exposed to product liability claims in the event that the use of our products results in property damage
personal injury, whether as a result of product malfunctions, defects, improper installations or otheAcausrEssful
product liability claim that exceeds or falls outside our insurance coverage, or a significant warranty claim, could have
material adverse effect on our business, financial condition, and results of operations.

We bid for the supply of solar PV modules for solar installation projects with state power generation companies,
government entities and public sector undertakings through a competitive bidding process, which exposes us to certair
risks.

We bid for orders or tenders to supply solar PV modules for solar installation projects with state power generatic
companies, government entities and public sector undertakings from time to time, which exposes us to certain risks. As
June 30, 2025, owutstanding order book for government orders &&28 GW. In large size solar power projects, it
typically takes longer to complete the supply of solar PV modules. The time and costs required to complete such proje
may increase on account of factorstsas price escalation, funding constraints, shortage of materials, equipment, technica
constraints, natural disasters, labour disputes, disputes with contractors, accidents, changes in government priorities
policies, changes in market conditionsotiner unforeseeable circumstances. Any of these factors may delay or prevent
completion of such orders and may lead to unforeseen increases in costs, which could adversely impact business, finar
condition and results of operations. While there have beesignificant time or cost overruns in respect of our business
operations or any orders undertaken by our Compathethree months ended June 30, 2025 and in the last three Fiscals,
there is no assurance that such time or cost overruns will not take place in the future.
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We bid for such government orders through a competitive bidding proedsse projects are awarded following
competitive bidding processes and satisfaction of prescribed qualification cfiitezigable below provides details of the

total numbers of bids in which we participated and won in the relevant periods:

Particulars Three months | Three months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30,| ended June 30,
2025 2024
Bids participated 1 2 2 9 0
Bids won 0 0 0 2 0
Percentage of bids won (%) 0.00% 0.00% 0.00% 22.22%) NA

The table below provides details of our revenues generated from government projects won through competitive biddi
process for the periods indicated:

Three Months ended | Three Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025 June 30, 2024
A mo u n| Percentag| A mo u n | Percentag| A mo u n | Percentag| A mo u n | Percentag| A mo u n | Percentag
million) e of million) e of million) e of million) e of million) e of
revenue revenue revenue revenue revenue
from from from from from
operations operations operations operations operations
(%) (%) (%) (%) (%)
4,207.06 40.93% 0.00 0.00%| 9,938.33 4255% - - - -

While quality, manufacturing capacity and performance, as well as reputation, experience and sufficiency of financi
resources are important considerations in bidding decisions, there can be no assurance that we would be able to meet
qualification citeria, particularly for larger projects. We cannot assure you that our bids would be accepted. In additior
the government conducted tender processes may be subject to change in qualification criteria, unexpected delays
uncertainties. There can be assurance that the projects for which we bid will be tendered within a reasonable time, or a
all.

Orders awarded to us may also be subject to litigation by unsuccessful bidders, which may result in delays in award of
orders and/or notification of appointed dates, which may result in us having to retain unallocated resources. Further,
may be requed to incur substantial expenditure, time and resources in defending such litigation. While there have bee
no such litigation, or invocation of performance guarantee for any of our anddisthree months ended June 30, 2025
and in the last three Kials we cannot assure you that no such instances will happen in future, which could have a materi:
adverse effect on our business, revenue from operations and cash flows.

We face intense competition from various players in the solar cell and solar PV module manufacturing industry, and
we may lack sufficient financial or other resources to maintain or improve our competitive position.

We face intense competition from other Indian solar cell and solar PV module manufacturers, as well as solar cell and st
PV module manufacturers from China and Southeast Asia. If manufacturers in other countries increase their manufactur
capacitiesye could face increased competition from the products exported by such manufacturers to India. There can
no assurance that we will be able to adapt to new technology or maintain the quality standards of our manufacturing un
Our key competitors incle module manufacturers such\&saree Energies Limited/ikram Solar Limited, Premier
Energies Limited, Rayzon Solar Limited, Saatvik Green Energy Limited, Goldi Solar and Websol Energy System Limitec
(Source: Crisil RepojtWe also face competition from Indian solar cell manufacturers such as Renew Power, Tata Powe
and Adani Solar, as well as from various solar cell and solar PV module manufacturers from China and Southeast As
(Source: Crisil RepojtFor details,seB | ndust r yonagedlvi e wo

Our competitors may have greater financial resources, a more effective or established local business presence with spe
regional advantages or a greater ability to operate with little or no operating margins for sustained periods of time. Sol
of our mmpetitors may also have advantages over us in terms of better track records, access to advanced technolog
stronger lender relations, governmental support as well as a-lkowwof regulatory and political challenges in the
geographies in which we op#ga and in light of recent imposition of import duties and tariffs, certain established
competitors may even choose to increase their focus in the domestic market and invest in expanding their sales in In
Such increased competition may result in prgduction, reduced margins and a loss of our market share, any of which
may adversely affect our business, financial condition and prospects.

Geopolitical tensions and trade protectionism, including recent U.S. tariffs on solar power product imports, may
adversely impact our export business, supply chain, and financial performance.
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Our Company exports solar modules and related products to various international markets, including the United Stat
which has historically been a significant destination for Indian solar exports. However, recent geopolitical developmen
and trade protdéionist measures, particularly by the United States pose material risks to our business.

In 2025, the U.S. government imposed tariffs of up to 50% on solar imports from India, with additicdahapitig and
countervailing duties under investigation that could raise effective rates to over 90%. These measures are part of broe
trade actionaimed at curbing imports from countries perceived to benefit from unfair subsidies or linked to foreign entities
of concern. The resulting increase in landed costs for our products may render them less competitive in the U.S. mar
potentially leadingd reduced demand, cancelled orders, and margin compression.

Moreover, the U.S. has imposed tariffs exceeding 3,000% on solar imports from Southeast Asian countries such
Cambodia, Malaysia, Thailand, and Vietnam, citing circumvention of duties by Chiinlese entities. While this presents

a shoriterm opporturty for Indian manufacturers to gain market share, it also underscores the volatility and
unpredictability of trade policy in key export markets. Any future inclusion of Indian products in similar circumvention
findings or retaliatory measures could sigrafitly impair our access to these markets.

In addition, our supply chain remains exposed to geopolitical risks. We source certain upstream materials, including so
cells and wafers, from countries such as China and Southeast Asia. Escalating tensions, sanctions, or export restrict
affecting hese regions could disrupt our procurement, increase input costs, and delay production schedules.

While we are actively exploring alternative markets and strengthening our domestic footprint, there can be no assurat
that we will be able to fully mitigate the impact of such geopolitical and -eldéed disruptions. Any adverse
developments in inteational trade relations, particularly with the United States, may materially affect our business,
financial condition, and results of operations.

Our business requires us to obtain and renew certain licenses and permits from government, regulatory authorities and
the failure to obtain or renew them in a timely manner may adversely affect our business operations.

Our business requires us to obtain and renew certain approvals, licenses, registrations and permits from time to time, s
of which have expired and for which we have either made or are in the process of making an application for obtaining t
approval orits renewal. In addition, we require certain approvals, licenses, registrations and permissions under vario
regulations, guidelines, circulars and statutes regulated by authorities such as the Government of India, the St
Governments and certain otheygulatory and government authorities, for operating our business. In particular, we are
required to obtain certificate of registrations for carrying on certain of our business activities from the Governmiant of Ind

the State Governments and other stagfulatory authorities that are subject to numerous conditions.

Failure by us to renew, maintain or obtain the required permits or approvals at the requisite time may result in tl
interruption of our operations and may have an adverse effect on our business, financial condition, reputation and res
of operations. Wile we have not experienced any delays in the past in obtaining or renewing such approvals and permi
we cannot assure you that we will be able to obtain or renew such approvals in a timely manner, or at all, in the futu
Further, we cannot assureatithe approvals, licenses, registrations and permits issued to us would not be suspended |
revoked in the event of nesompliance or alleged nesompliance with any terms or conditions thereof, or pursuant to any
regulatory action. If we fail to complyith the applicable regulations or if the regulations governing our business are
amended, or if there is any adverse interpretation of applicable regulations by any judicial, regulatory or administratiy
authority, we may incur increased costs, be esmibjo penalties, have our approvals and permits revoked or suffer
a disruption in our operations, any of which could adversely affect our business and results of operations. For fisther det
of key regulations applicable to our businessandr o per ati ons, [Keydagslations and Polcesin i o
Indiad on 246age

We may not havebtainedcertain approvals and some of our approvals may have expired in the ordinary course of
business. We have applied for and keep applying for renewals of such approvals. As on théhtkaRragpectyshe

details of the material approvals of our Company and its Material Subsidiary which are applied for and currently pendir
are included in the table below:

S. No. Particulars
1. Our Company and our Material Subsidiary have applied jointly for Fire NOC forllJHitand IV under Karnatake
Fire Force Act, 1964.
2. Authorisation for generation, collection, reception, disposal or any other use of hazardous wastes under the |
and Other Wastes (Management and Transboundary Movement) Rules, 2016 for Unit V of EEPL.

There is no assurance that we will obtain these approvals or renewals in a timely manner, or subject to the same condit
as previously obtained. Any failure to renew the approvals that have expired or apply for and obtain the required approv:
licenses, registrations or permits, or any suspension or revocation of any of the approvals, licenses, registrations and perr
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that have been or may be issued to us, may impede our operations. There may also be delays on the part of governm
authorities in reviewing applications and granting approvals. Any delay or failure in the issuance of an approval essent
to our operabns or the imposition of onerous conditions may impair our ability to meet contractual deadlines and expos
us to contractual liability for breach of contrdetor f ur t her det ai | s, @oleenmentandrOthére r
Approval® o0 redlga g

Similarly, expansion of our manufacturing units and backward integration measures may require obtaining addition
licenses, permits and approvals from statutory bodies. We cannot assure you that we will be able to obtain or renew s
approvals in a timglmanner, or at all. If we fail to obtain or renew such licenses, approvals, registrations and permits in
timely manner, our commissioning date for our expansion plans and backward integration plans may be delayed, wh
could adversely affect our busBseand results of operations.

We are subject to strict quality requirements in the course of our manufacturing operations. An inability to maintain
these requirements may adversely affect our business and prospects.

Obtaining and maintaining quality certifications and accreditations is critical for the success and acceptance of aur produ
Our manufacturing units in Bengaluru, Karnataka has been accredited with certifications such as 1ISO 14001:2015
environmentalmanagement, 1ISO 45001:2018 for occupational health and safety, and ISO 9001:2015 for qualit
management systen®ur products have received accreditations sudiE@s612151(2021),IEC 617301 (2016), IEC

61701 (2020), IEC 62758 (2022), IEC 62716 (2013), IEC 600888 (1994), and IEC TS 6284 (2015), California
Energy Commission (CEC) performance evaluation for the North American (and in particular Californian) market
certificate of conformity with the EU low voltage directive 2014/35 for the European markets and the CSA (Canadiar
Standards Association Standards) for the Canadian markets. We also hold the IEC 63342 (2022) certification for lig
elevated indued degradation, which tests solar cell degradation under elevated temperature conditions. For details, <
"Our Businessbeginning on pag208. If we fail to comply with these quality requirements or if we are otherwise unable
to obtain or renew such quality accreditations in the future, our customers might not be in a position to provide us wi
further business or we may be subject to furthulit requirements and approvals from customers. Our inability to comply
with quality standards could also resnladverse financial implications for our operations and could also adversely impact
our reputation. While there have not been any instances in the past three Fiscals where we have been unable to col
with quality standards, there can be no assuramtéhre will not be any instances in future which could have an adverse
impact on our results of operation or financial condition or impact our reputation. Further, our ability to access the DC
market in India is also dependent on us receiving and nvdimgeour certification as an ALMM approved manufacturer,
which in turn is dependent on us maintaining the releBdBtcertifications. If we are unable to obtain or renew these
certifications in a timely manner, or at all, as a result of which our business and prospects may be adversely affected.

If we are unable to comply with health, safety, employment and environmental regulations, our business, results of
operations, financial condition, cash flows, reputation and prospects could be adversely affected.

We are subject to safety, health, labour and environmental protection laws and regulations, all of which we are requirec
comply with in the course of our operations. Environmental regulations impose controls on air and water release
discharge, noistevels and the treatment, processing, handling, storage, transport or disposal of hazardous materials.
case of any change in environmental regulations, we may be required to invest in, among other things, environmer
monitoring, pollution control eqpment, and other expenditure to comply with environmental standards. Any failure on
our part to comply with any existing or future regulations may result in legal proceedings, including public intergst litigat
being commenced against us, third partynetaor the levy of regulatory fines. Further, any violation of the environmental
laws and regulations may result in fines, criminal sanctions, revocation of operating permits, or shutdown of ot
manufacturing units.

We are also subject to the laws and regulations governing employees in such areas as minimum wage and maxin
working hours, overtime, working conditions, hiring and termination of employees, and work permits. There is a risk the
we may fail to comply wh such regulations, which could lead to enforced shutdowns and other sanctions imposed by th
relevant authorities, as well as the withholding or delay in receipt of regulatory approvals for our new products. While r
such instances of sanctions, regubatactions or proceedings have occurred inttinee months ended June 30, 2025 and

in the last three Fiscalsve cannot assure you that we will not be involved in future regulatory actions, litigation or other
proceedings, or be held liable in any litigation or proceedings including in relation to safety, health and environment
matters, the costs of whichmhye si gni fi cant . For further detailleyon
Regulations and PoliciesinIndda o n 246.a g e

A failure to protect ourintellectual property rights could adversely affect our competitive position, business, financial
condition and results of operations.
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As on the date ahis Prospectysve own two registered trademarks (multiclass 99) under classes 11,16 and 20. Further,
our Company, the Subsidiaries and certain entities forming a part of our Promoter Group have been licensed the use o
regi stered trademar ks is9, ewned byiobrRidiidieENanjlnatita @onthirVdnkatarathriaiahs
pursuant to the trademark license agreement dated February 20, 2025, for a period of 15 years, unless terminated ea
For mor e i nfOorBusiadsi Iotallectuad Rrapertd 0 ne239a g dGovarnment and Other Approvals
Intellectual Property o n 418 d'lgeaise of our registered trademarks or logos by third parties could adediesely

our reputation, which could in turn adversely affect our business and results of operations. The measures we take to prc
our registered trademarks may not be adegt@prevent the unauthorized use of our registered trademarks. We cannot
assureyou that such registration of our trademarks will be granted to us in a timely manner, oAsiealesult, we may

not be able to prevent infringement of our trademarks until such time that such registration is granted.

The registration of intellectual property including trademarks is atomsuming process and there can be no assurance
that any registration applications we may pursue will be successful and that such registration will be granted to us. If \
fail to regster the appropriate intellectual property, or our efforts to protect relevant intellectual property prove to be
inadequate, the value attached to our brand and proprietary property could deteriorate, which could have a material adv
effect on our busiess growth and prospects, financial condition, results of operations, and cash flows.

Further, the defence of intellectual property suits and related legal and administrative proceedings can be both costly :
time-consuming and may significantly divert the efforts and resources of our technical and management personn
Unauthorized partiemay infringe upon or misappropriate our services or proprietary information. In addition, despite our
efforts to comply with the intellectual property rights of others, we cannot determine with certainty whether we are
infringing any existing thireparty intellectual property rights which may force us to alter our manufacturing processes,
obtain additional licenses or cease parts of our operations. We may also be susceptible to claims-fraridabiagserting
infringement and other related claims. Refless of their merits, such claims could materially and adversely affect our
relationships with current or future customers, result in costly litigation, delay or disrupt supply of products, diver
management 6s attent i on ificantliabilites ar tequirecus tp cease deijtam activities sWetmay s
not achieve a favourable outcome in any such litigation. While we have not been subject to intellectual property disput
in thethree months ended June 30, 2025 and in the last three Fiseatannot assure you that such instances will not
occur in the future.

If we inadvertently infringe on the intellectual property rights of others, our business and results of operations may be
adversely affected.

While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine wif
certainty as to whether we are infringing on any existing{bédy intellectual property rights, which may force us to alter
our techntngies, obtain licences or cease some of our operations. We may also be susceptible to claims from third part
asserting infringement and other related claims. If claims or actions are asserted against us, we may be subject to cc
litigation or may berequired to obtain a licence, modify our existing technology or cease the use of such
technology/procedures/products, which can be extremely costly. Further, necessary licences may not be available to u:
satisfactory terms, if at all. In addition, weayndecide to settle a claim or action against us, which settlement could be
costly. We may also be liable for any past infringement. Any of the foregoing could adversely affect our business, resu
of operations and financial condition. An inadvertenabreor any misuse of intellectual property or proprietary data by
any of our employees may expose us to expensive infringement claims and may diminish our goodwill and reputatic
making it difficult for us to operate our business and compete effectivélije we have not experienced any such instances

in thethree months ended June 30, 2025 and in the last three Figseatannot assure you that such instances will not
occur in the future.

We depend on domestic and international thipérty transportation providers for the supply of materials and equipment
for our manufacturing process and delivery of our finished products.

We use both domestic and international tyedty freight providers for the delivery of materials and equipment to our
manufacturingunits and our finished products to customers. We engage such third party freight providers typically on a
as needed basis and with the exception of one-figirty transportation provider, do not enter into long term contracts with
such providers. The duratiof the contracts is limited to the assignment for which suchplairyy transportation provider

is engaged by us.hE typical credit period granted by such thpatty transportation providers ranges between 30 idays

60 days. In addition, the risk allocation between such providers and our Company in terms of obligations such as insura
requirements, cargo specificats, Incoterms as well as liability limitations is negotiated and varies from contract to
contract. Transportation strikes, if any, could have an adverse effect on supplies and deliveries to our customers and fi
our suppliers. In addition, our raw mass and our finished products once shipped may be lost or damaged in transit for
various reasons, including the occurrence of accidents or natural disasters. There may also be a delay in delivery
materials and products which may negatively affect asiness and results of operations. If we fail to maintain a sufficient
volume of materials and the delivery of such materials to us is delayed, we may be unable to meet orders in a timely mar
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or at all. Any such inability may result in loss of sales opportunities that our competitors may capitalize on, thereb
adversely affecting our business, financial condition, results of operations, and cash flows. Any compensation receiv
from insurers othird-party transportation providers may be insufficient to cover the cost of any delays and will not repair
damage to our relationships with our affected customers. While we have not encountered any instances of material de
in thethree months endetline 30, 2025 and in the last three Fisoaks cannot assure you that we will not experience
such delays in the future. We may also be affected by an increase in fuel costs, as it will have a corresponding impact
freight charges levied by our thighrty transportation providers.

The table below sets forth our carriage outwards expenses as a percentage of our total expenses in the periods indicat

Particulars Three months Three months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, ended June 30,
2025 2024
Amount | Percent | Amount | Percent [ Amount | Percenta| Amount | Percenta| Amount | Percenta
( age of ( age of ( ge of ( ge of ( ge of
million) Total million) Total million) Total million) Total million) Total
Expense Expense Expenses| Expenses| Expenses|
S S (%) (%) (%)
(%) (%)
Carriage 166.98 2.08% 32.92 1.14% 263.62 1.40% 75.25 0.83% 126.79 2.00%
outwards
expenses

We could be required to expend considerable resources in addressing our distribution requirements, including by way
absorbing these excess freight charges to maintain our selling price, which could adversely affect our results of operatic

Our continued success is dependent on our Board of Directors, Key Managerial Personnel, Senior Management and
skilled manpower. Our inability to attract and retain key personnel or the loss of services of our personnel may have an
adverse effect on our birsess prospects.

Our experienced Promoters, Directors, Key Managerial Personnel and Senior Management have significantly contribu
to the growth of our business, and our future success is dependent on the continued services of our senior manage!
teamFor furt heQurdeMan d ge meaqetOgrdibility to execute orders and to obtain new clients also
depends on our ability to attract, train, motivate and retain highly skilled professionals, particularly at managerial level
We might face challenges necruiting suitably skilled personnel, particularly as we continue to grow and diversify our
operations. In the future, we may also be unable to compete with other larger companies for suitably skilled personnel «
to their ability to offer more competitt compensation and benefits. An inability to retain any Key Managerial Personnel
or Senior Management with technical expertise or the loss of any of the Key Managerial Personnel or Senior Manageme
or Executive Directors or other key personnel or ahilitaon our part to manage the attrition levels, may adversely affect
our business, results of operations, financial condition and growth prospects. While we have not faced any such instar
in the three months ended June 30, 2025 artberast three Fiscals that adversely affected our operations, we cannot
assure you that such instances will not occur in the future. For details in relation to changes in our Board of Disectors, K
Managerial Personnel and Senior Management in thehlast years, sg®ur Managemerwt o n 266a g e

Additionally, our business success hinges on our ability to recruit, retain, and effectively utilize skilled persondielyinclu
engineers, designers, and corporate management professionals with the necessary experience and expertise. As of Ju
2025,we had 778 fultime employees. Set forth below are the details of the attrition rate of otinfalemployees for

the periods indicated:

Particulars As of/ For the Three Months As of/ For the Year Ended March 31,
Ended June 30,
2025 2024 2025 2024 2023
Number of fulltime employees 778 501 611 476 382
Number of fultime employees exited 61 19 197 107 100
Attrition rate of fulttime employe€s 8.78% 3.89% 36.25% 24.94% 27.40%

"Attrition rate is calculated as overall exits including retired employees divided by average number of enpligeesdevant period.

We may be required to increase our levels of employee compensation and benefits more rapidly than in the past to ren
competitive in attracting skilled personnel. Such skilled personnel may also not be easily available in the market. Moreov
we may beunable to manage knowledge developed internally, which may be lost in the event of our inability to retair
employees. In addition, as some of our key personnel approach retirement age, we need to have appropriate succe:
plans in place and to successfuimplement such plans. If we cannot attract and retain qualified personnel or effectively
implement appropriate succession plans, it could have a material adverse impact on our business, financial condition,
results of operations.
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43. Our manufacturing units, offices, residential accommodation, plots, coworking spaces and all of our warehouses are
located on premises/land held on leasehold or owned basis. There can be no assurance that these lease agreements v
be renewed upon termirin, or that we will be able to obtain other premises on a leasehold basis on the same or similar
commercial terms or at all.

Our manufacturing units are located on premises/land held on leasehold or on ownership basis. Warehouses of
Company and Material Subsidiary are located entirely on leaselefsdd premises with the balance term of such leases
ranging from one monttotseven years and eight months. Additionally, two of our plots are owned and our residential
accommodation and two coworking spaces are on leasehold basis.

The table below provides details of the premises on which our properties are situated:

S. Nature of Date of Address Tenure Lessor Lessee Lease Type of
No Property agreement amount paid | property
in last
financial
year
(in mi |
unless
specified
otherwise)
Company
1. |Leased Lease 13/1, April 4, 2001 tg Shubha Company 0.30 Registered
agreement: |International April 4, 2031 | Manjunatha and Corporat
April 4, 2001| Airport  Road, Donthi Office

renewed or Bettahalasur
July 21, 2017 Post, Bengalury
Karnataka, 56
157, Indi&

2. |Owned February 27|Survey No. 67| NA N/A N/A N/A Unit 11
2023 68 and 69
Property No
170/160/1,
Pemmanabhalli
Village,
Sompura Hobli
Nelamangala
Taluk, Dobaspe
Industrial Area
Bengaluru Rural
Karnataka, 56
111

3. |Subleased January 1 Plot No.437, Palf January 1, 202| EEPL Company 0.13 Warehouse
2025 A, Second Stagqto December 1
Sompura 2025
Industrial Area,
Dobaspet,
Nelamangala
Taluk,
Bengaluru Rural
Karnataka, 56

132, India
4. |Leased November 3| Survey NoJNovember 6|T. Company 3.84 Warehouse
2025 8/1A, Yedehalli 2025 to Govindappa
village, Sompurg October 6
Hobli, 2026
Nelamangala
Taluk,

Bengaluru Rura
district, 562 11]

India
5. |Subleased August 6/B 100, AGP August 6, 2024 Optimizing Company 7.02 Warehouse
2024 Industrial to November 6| Resources
Logistics Park| 2026 Private
Plot No. 7 & 7A, Limited

Dobbaspet 5t
Phase, Sompu
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S. Nature of
Property

Date of
agreement

Address

Tenure

Lessor

Lessee

Lease
amount paid
in last
financial

year
mi |
unless
specified
otherwise)

(in

Type of
property

Industrial Area
Dobaspet

Industrial Area
Bengaluru Rural
Karnataka, 56

111, India

6. |Leased

April 1, 2025

Kisan Agro|
Cotton Ginning
A/P. Gangapur
Tal. Gangapur
District
Chhatrapati
Sambhajinagar,
431 109

April 1, 2025 to
February 28
2026

Santosh
Annasaheb
Mane

Company

N/AN

Warehouse

7. |Leased

May 1, 2024

Godrej
Woodsman
Estate, Linde
Tower, A wing,
Apartment No
A-901 on the
Ninth floor,
Amco Batterieg
Compound,
Ballary main
road, Hebbal
Bengaluru,
560024

May 1, 2024 tq
April 30, 2026

Dr. A V
Sridhar

Company

0.64

Accommodati
on

8. |Owned

October 9
2020

T.D. Palli (v) in
Amidalagondi
Revenue Village
Madakasira
Mandal,
Hindupur,
Ananthapur
District, Andhra
Pradesh

N/A

N/A

N/A

N/A

Plot

9. |Owned

December 15
2007

No. 55, & Main
Cross,
Lakshmaiah
Block,
Ganganagar,
Bangalore

N/A

N/A

N/A

N/A

Office

10. | Leased

September ¢
2024

1050, Howell
Mill Road,
Atlanta GA
30318, United
States

January 1, 202
to Decembe
31, 2025

Regus
Management
Group, LLC

Company

2.18

Coworking
office space

EEPL

11.|Leased

July 15, 2025

13/1,
International
Airport  Road,
Bettahalasur
Post, Bengalury
Karnataka, 56
157, India*

July 15, 2025 t
July 14, 2030

Shubha
Manjunatha
Donthi

EEPL

Nil

Registered
office”

12. | Owned

February 8
2023

Survey No. 70/1
70/2, 70/3, 68
69, Property No
170/160/2,
Pemmanahalli

N/A

N/A

N/A

N/A

Unit 1l and

Unit IV
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Nature of
Property

Date of
agreement

Address

Tenure

Lessor

Lessee

Lease
amount paid
in last
financial

year
mi |
unless
specified
otherwise)

(in

Type of
property

Village,
Sompura Hobli
Nelamangala
Taluk, 562 111

13.

Leased

February 6
2025

14.

Leased

May 30, 2025

Sy Nos. (1/1 par
1/2 part, 1/3 par
1/4 part, 2/1 par
8/1, 8/2 part
12/1, 12/2, 13/1

February 15
2025 to
February 14
2033

HSK
Logistics
Assets (India]
Private
Limited

EEPL

Nil

Unit V

13/2, 14, 15/1
15/2, 16/1, 16/2
17/1, 17/2, 18/1
18/2, 18/3, 18/7
19, 22/1, 22/2
2213, 23/1, 23/2
24, 25, 26, 27
28, 29, 30/1
30/4, 30/5, 30/6
30/7. 30/8 &
30/9,
Kadaranaga
Village, Sulibele
Hobli, Hoskote
Taluk, Bangalorg
Rural, Hosakotg
Bangalore Rurg
T 562 129

June 1, 2025t
May 31, 2033

HSK

Logistics
Assets (India]
Private
Limited

EEPL

N/AN

Unit VI

15.

Leased

August 13

2025

Altf Okhla, 101,
Plot no. 101
Mathura road
Okhla Delhi
110044

August 16
2025to July 16
2026

Altf  Spaceg
Private
Limited

EEPL

0.18

Co-working
office space

16.

Leased

November
13, 2025

Plot N0.437, Pat
A, Second Stagge
Sompura
Industrial
Dobaspet,
Nelamangala
Taluk,
Bengaluru Rural
Karnataka, 56
132, India

Area

November 6,

2025 to
October 5,

2026

M/s.
Vinayaka
Steel
Fabrication

Sri

EEPL

3.46

Warehouse

17.

Leased

November 3
2025

Survey No. 8/1B
Yedehalli
village, Sompura
Hobli,
Nelamangala
Taluk,
Bengaluru Rura
district, 562 11]
India

November 6
2025 to
October 6
2026

T.
Govindappa

EEPL

0.77

Warehouse

18.

SublLeased

August 6,
2024

B 100, AGP
Industrial

Logistics Park
Plot No. 7 & 7A,
Dobbaspet 5t
Phase, Sompu
Industrial Area

Dobaspet

Industrial Area

August 6, 2024
to November 5
2026

Optimizing
Resources
Private
Limited

EEPL

27.29

Warehouse
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S. Nature of Date of Address Tenure Lessor Lessee Lease Type of
No Property agreement amount paid property
in last
financial
year
(in mi |
unless
specified
otherwise)

Bengaluru Rural
Karnataka, 56
111, India
19.|Owned June 2, 2023| Plot No. 143B|N/A N/A N/A N/A Plot
Intercity  Greer
Garden, Surve
No. 141/17
Nungambakkam
village,
Thiruvallur
Taluk,
Thiruvallur
District

20. | Leased March 15, Ground floor| March 17, 202§ Company EEPL Nil Office
2025 No. 55, Solajto February 1§
Tower, 6th Main| 2026

11th Cross
Lakshmaiah
Block, Ganga
Nagar,
Bangalore
21.|Leased August 1,Survey No. 66|August 1, 2025 Emmvee EEPL Nil Common are
2025 67, 68 and 6§toJuly 31, 203( Solar System usage
Property No Private
170/160/2, Limited
Pemmanabhalli
Village,
Sompura Hobli
Nelamangala
Taluk

* This premises was the Unit | of our Company which has been retired and the operations of the Unit 1 has been shuffrith Mifigc31, 2025.

" No rent was paid in Fiscal 2025 as the lease agreement was entered into in Fiscal 2026.

#The land on which the Registered and Corporate Office of our Company and the registered office of our Material SubdidiasylpEated which was
partly owned by our Company and one of our Promoters, Shubha Manjunatha Donthi is newhdly by Shubha Manjunatha Donthi pursuant to absolute
sale deed dated July 10, 2025

In the evenbf any terminatioror expiry ofsuch lease agreemenig may beaequired to relocate our operations to other
premises during which time we may incur expenses relating to transportation and relocation of plant and machinery, sett
up of utiities and infrastructure, civdndengineeringvorks, and other miscellaneoegpensesThere can be no assurance

that we will be able to retain and renew the lease on the same or similar terms, or find alternate locations on similar tert

or at all. Addtionally, operatingrom premises undex sublease arrangemeptesents inherent riskicluding
dependence on the primary | easehol derés compl ienewale w
of the primary lease may directly pact our right to occupy such premises, potentially disrupting our business operations.
Moreover, the terms of the sllase may impose additional restrictions or obligations that could limit our operational
flexibility.

44. Certain of the lease agreements entered into by us and by our Material Subsidiary may not be duly registered or
adequately stamped, and thus, may not be able to be enforced in the event of a dispute.

Certain of the lease deeds entered into by us and by our Material Subsidiary, EEPL, may not be adequately stampe

registered. Unstamped or inadequately stamped documents while not illegal cannot be enforced in a court of law until
applicable stampudy, with penalty, has been paid and could impact our ability to timely enforce our rights under the
agreements and may have a material adverse effect on the continuance of our operations and business. While, there
been no material instances where @@mpany was unable to enforce its rights on account of insufficient stamping of

agreements leading to an adverse impact on the business and operations of the Company, we cannot assure you th
will be able to enforce our rights under these arrangemEmtsmay impede the effective future operations of our business.
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45, Our operations are dependent on auequate and uninterrupted suppbf utilities such as water and electricity, and
any disruption in the supply of such utilities could adversely affect our manufacturing operations.

Our business is dependent on the delivery of an adequate and uninterrupted supply of utilities such as water and electr
at a reasonable co$t/e source these utilities from local utilities companies as well as through captive power generation
Set forth below are details of our power and fuel expenses in the periods indicated:

Particulars | Three months ended| Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025 June 30, 2024
Amount | Percentag] Amount |Percentag] Amount |Percentagl Amount |Percentag| Amount |Percentag
( e of Total ( e of Total ( e of Total ( e of Total ( e of Total
million) | Expenses| million) | Expenses| million) | Expenses| million) [ Expenses| million) | Expenses
(%0) (%0) (%0) (%0) (%)
Power and fue 282.51 3.52% 18.64] 0.64%) 288.19 1.53% 70.82 0.78% 42.74 0.68%

Reliance on third parties for such utilities exposes us to risks such as shortage or breakdown in supply. Any interruptior
the continuous supply of water and electricity may negatively impact our manufacturing processes, which may result
delays in divery of our products or nedelivery, resulting in loss of revenue and damage to our reputation and business.
While there have been no such instances of disrujtitirethree months ended June 30, 2025 and in the last three Fiscals
we cannot assure yahat we will continue to have an uninterrupted supply of electricity or water. Further, we cannot
assure you that we will be able to obtain alternate sources of power or water in a timely manner, and at an acceptable
or at all, which may cause asldown or interruption to our production process and have an adverse effect on our busines:
financial condition and results of operations.

46. Our insurance coverage may not adequately protect us against all losses or the insurance cover may not be availablc
for all the losses as per the insurance policy, which could adversely affect business, results of operations and financial
condition.

We maintain an amount of insurance protection that we consider adequate given the nature of our business and the indt
we operate in. Our insurance policies currently cover potential losses or damage to our inventory, plant and machinery
buildings. Notwithstanding the above, we may not have identified every risk and may not be insured against every ris
We cannot provide any assurance that our insurance coverage will be sufficient or effective under all circumstances ¢
against all hazards or lidiies to which we may be subject. In addition, our insurance coverage expires from time to time.
We apply for the renewal of our insurance coverage in the normal course of our business, but we cannot assure you
such renewals will be granted in a tijmenanner, at acceptable cost or at @he table below provides details of the
insurance coverage of our Company and Material Subsidiary as of the dates indicated:

Particulars Amount of Insurance Amount of Assets As a Percentage of Insurance Coverage
Obtained ( ( mi | | Total Assets (%) (%)

As at June 30, 2025

Insured assets 24,833.3( 29,814.54 98.43%) 83.29%
Uninsured assets - 475.95 1.57% -
Total assets 24,833.3( 30,290.51 100.00% 81.98%
As at June 30, 2024

Insured assets 4,533.06 4,815.82 90.81% 94.13%
Uninsured assets - 487.42 9.19% -
Total assets 4,533.06 5,303.24 100.00% 85.48%)
As at March 31, 2025

Insured assets 25,073.3( 25,806.89 98.13%) 97.16%
Uninsured assets - 492.63 1.87% -
Total assets 25,073.3( 26,299.52 100.00% 95.34%)
As at March 31, 2024

Insured assets 4,533.06 4,815.86 90.79%) 94.13%
Uninsured assets - 488.61 9.21% -
Total assets 4,533.06 5,304.47 100.00% 85.46%
As at March 31, 2023

Insured assets 4,058.83 3,476.84 87.98% 116.74%
Uninsured assets - 474.80 12.02% -
Total assets 4,058.83 3,951.64 100.00% 102.71%

*Insured assets comprise property, plant and equipment (excluding freehold land) and inventories.
**Uninsured assets comprise land and intangible assets.

There are many events that could significantly impact our operations, or expose uspartitabilities, for which we
may not be adequately insured or where the insurance claim may exceed the insurance liability cover. While we have
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47.

48.

49.

faced any such instanciesthethree months ended June 30, 2025 and in the last three Fisealannot assure you that
such instances will not occur in the future. We may not be insured for certain types of risks and losses that we may alsc
subject to, as such risks are either uninsurable or that relevant insurances are not available ariatlgrageeptable
terms. To the extent that we suffer any loss or damage that is not covered by insurance or exceeds our insurance cove
our business,resslt of operations and financial condi tQuoBusinessul d
on page208

We engage contract labour to carry out certain functions of our business operations. Any default on payments to them
by the agencies could lead to disruption of our business operations.

We engage contract labour for carrying out certain functions of our business operations, such as administratic
maintenance, production, quality and stofesof June 30, 2025, we had engag&8contract labourerd hisreliance on
third-party agencies to manage and pay these workers introduces several risks. If these agencies default on payments t
contract labourers, it could lead to dissatisfaction and unrest among the workers. Such situations may ressiltvoitrike
stoppages, or other fornug disruption of our operations. Furthermore, resolving such issues may require significant
management time and resources, diverting attention from our core business activities and strategic initiatives. According
while we strive to ensure that our caut labour is managed effectively, any failure by the agencies to meet their payment
obligations could adversely affect our business continuity and operational efficihitg.we have not faced any such
instances in the last three Fiscals, we cannotag®u that such instances will not occur in the future. Further, all contract
labourers engaged by us are assured minimum wages that are fixed by the state government from time to time. Any incre
in such wages or the introduction of any requiremenfffer contract labourers permanent employment could adversely
affect our operations and financial condition.

We may be affected by strikes, work stoppages, increased wage demands or litigations by our employees that cou
interfere with our operations.

The success of our operations depends on availability of labour and maintaining good relationships with our workforc
While we have maintained good relationships with our workforce in the past, we cannot assure you that our relations w
our employees Wlinot unionize and shall remain cordial at all times and that employees will not undertake or participate
in strikes, work stoppages or other industrial actions in the fufumg disputes in the future may impact our ability to
carry out operational changes efficiently and may lead to reputational risks or financial liabilities.

Further, there is no assurance that we will be able to negotiate a favourable wage settlement agreement from time to ti
Furthermore, we cannot assure you that our other employees will not unionize, or attempt to unionize in the future, tt
they will nat otherwise seek higher wages and enhanced employee benefits. Any labour disruption may adversely aff
our manufacturing operations either by increasing our cost of production or halt a portion or all of our production.

In the event, we are unable to source adequate numbers of labourers or if we are exposed to an increased expense ¢
the surge in the wages of labourers, we cannot assure you that it will not impact our business operations and finani
condition.

Fraud, theft, embezzlement or misconduct by our employees could adversely affect our reputation, financial condition
and results of operations.

We may be subject to instances of fraud, theft, embezzlement, misappropriation, unauthorised acts and misconduct by
employees, which may go unnoticed for certain periods of time before corrective action is taken. Fraudulent ar
unauthorised conduct lmur employees could also bind us to transactions that exceed the scope of authorisation and pres
significant risks to us. As a result, we may be subject to regulatory sanctions, brand and reputational damage or finan
harm. It is not always possittie deter fraud or misconduct by our employees, and the precautions we take and the systen
we have put in place to prevent and deter such activities may not always be effective. In addition, we may be subject
regulatory or other proceedings in connettigth such acts by our employees, which could adversely affect our goodwill.
Even if we identify instances of fraud, theft, embezzlement, misappropriation, unauthorised acts and misconduct by c
representatives and employees and pursue legal recouile adaims, we cannot assure you that we will recover any
amounts lost through such instances in a timely manner or at all. While we have not experienced any instances of fra
theft, embezzlement, misappropriation, unauthorised acts and misconductbypboyees in théaree months ended June
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50.

51.

52.

53.

30, 2025 and in the last three Fisaalich had an adverse impact on our results of operations, financial condition and cash
flows, we cannot assure that such instances will not arise in the future.

Failures in internal control systems&and compliance mechanisnmsuld cause operational errorsvhich may have an
adverse effect on our reputation, business, results of operations, financial condition and cash flows

We are responsible for establishing and maintaining adequate internal control systems and compliance mechanisms
are commensurate with the size of our operations. Our internal audit functions make an evaluation of the adequacy
effectiveness of intaal control systems and compliance mechanisms on an ongoing basis, so that our operations adh
to our policies, compliance requirements and internal guidelines. We periodically test and update our internal proces:
and systems and there have been stairces of failure to maintain effective internal controls and compliance system in
the last three Fiscals. However, we are exposed to operational risks arising from the potential inadequacy or failure
internal processes or systems, and our actionsnoialye sufficient to ensure effective internal checks and balances in all
circumstances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effec
internal controls over our financial reporting so that we produce reliable financial reports and prevent financial fraud. A
risks evolve ad develop, internal controls are required to be reviewed on an ongoing basis. Maintaining such interne
controls requires human diligence and compliance and is therefore subject to lapses in judgment and failures that re
from human error. Any lapses jindgment or failures that result from human error can affect the accuracy of our financial
reporting, resulting in a loss of investor confidence and a decline in the price of our equity shares, and may also subjec
to regulatory actions in the form fifies or penalties.

Failure to maintain our brand and reputation may adversely affect our business and prospects.

The success of our business is dependent on the strel
to effectively implement branduilding strategies. If we are unable to execute these strategies successfully, it may resul
in reduce brand recognition and customer loyalty, which could adversely impact our market position and competitivenes
Inadequate brand promotion or any negative publicity, whether or not justified, could harm our reputation, reduce custon
trust, and lead to@ecline in sales and revenue from operations. A damaged brand image may also affect employee mora
hinder our ability to attract and retain talent, and limit access to capital or strategic partnerships.-Térenlimgact of
reputational harm may befficult to reverse and could materially affect our business performance. While we have not
experienced any material negative publicity or reputational damage in the three months ended June 30, 2025 and the
three Fiscals, there can be no assurancestithtissues will not arise in the future.

Any failure to comply with anticorruption and anttmoney laundering laws in the jurisdictions in which we operate in
will expose us to criminal liability, which would adversely affect our business, results of operations and financial
condition.

We operate in multiple jurisdictions, each with stringent-eotiuption and atinoney | aundMbLd n,g & @AcC
compliance with these laws is critical to our operations. Any violation oicompliance could result in severe criminal
liability, including substantial fines, penalties, and imprisonment for our employees and executives. Such violations cou
also lead to significant reputational damage, loss of business opportunities, and increased scrutiny from regulatc
authorities.

Failure to adhere to antorruption and AML regulations may disrupt our operations, affect our financial stability, and
undermine stakeholder trust. We are committed to maintaining robust compliance programs and conducting regular train
to ensure thaall employees understand and adhere to these legal requirements. However, the complexity and evolvil
nature of these laws pose ongoing challenges, and any lapses in compliance could have serious adverse effects or
business and financial health. Whike have not had any such instances of lapses in compliance wittoanption and

AML regulations in thehree months ended June 30, 2025 and in the last three Rikeadscan be no assurance that such
events will not occur in future.

Our customers may engage in certain transactions in or with countries or persons that are subject to U.S. and other
sanctions.

U.S. law generally prohibits U.S. persons from directly or indirectly investing or otherwise doing business in, or with
certain countries that are the subject of comprehensive sanctions, and with certain persons or businesses that have
specially degjnated by the Office of Foreign Assets Control or other U.S. government agencies. Other governments al
international or regional organizations also administer similar economic sanctions. While we routinely monitor countrie
that are typically subject toomprehensive sanctions and do not supply our products to customers or avail any service
from vendors in these countries, since we carry on business with customers with global operations, we may not have

68



54.

55.

56.

control over whether such customers transact business with entities subject to such sanctions regimes. If it were determ
that our customers are involved in transactions that are in violation of any such sanctions regimes, we could be subjec
penaltes, and our reputation, financial condition and business prospects could be adversely affected. While there have b
no such instances in thieree months ended June 30, 2025 and in the last three Figeatannot assure you that such
instances will notake place in the future.

Any variation in the utilization of the Net Proceeds as disclosethis Prospectushall be subject to certain compliance
requirements, including prior approval of the Shareholders of our Company.

We intend to use the Net Proceeds Q@bjectstohtre f Foreeosnhll2 adstgseu e
this stage, we cannot determine with any certainty if we would require the Net Proceeds to meet any other expenditure
fund any exigencies arising out of the competitive environment, business conditions, economic conditions or other factc
beyond air control. The funding requirements and the deployment of Net Proceeds are based on the current business p
current conditions, interhananagement estimates and strategy of our Company, which may be subject to change:
Accordingly, prospective investors in the |Issue wil/|
of Net Proceeds. Various risks and uncertaint®sh as economic trends and business requirements, competitive
landscape, as well as general factors affecting our results of operations, financial condition and access to capitial, may |
or delay our effort to use the Net Proceeds to achieve prefitggbivth in our business. Thus, the use of the Net Proceeds
for the purposes identified by our management may not result in actual growth of our business, increased profitability
an increase in the value of our business and your investment, whichanag res to vary the utilization of Net Proceeds

In accordance with Sections 13(8) and 27 of the Companies Act, 2013, and applicable rules and Regulation 59 and Sche
XX of the SEBI ICDR Regulations, we cannot undertake variation in the utilization of the Net Proceeds as disclosed

this Prospectuwithout obtaining the approval of the Shareholders through a special resolution. In the event of any suc
circumstances that require us to vary the disclosed utilization of the Net Proceeds, we may not be able to obtainlthe appr
of the Shareholders mtimely manner, or at all. Any delay or inability in obtaining such approval of the Shareholders may
adversely affect our business or operations. Further, our Promoter would be required to provide an exit opportunity to |
shareholders of our Company wthe not agree with our proposal to modify the objects of the Offer, at a price and manner
as prescribed by SEBI.

Additionally, the requirement on Promoter to provide an exit opportunity to such dissenting shareholders of our Compal
may deter our Promoter from agreeing to the variation of the proposed utilization of the Net Proceeds, even if such variat
is in theinterest of our Company. Further, we cannot assure you that our Promoter will have adequate resources at tt
disposal at all times to enable them to provide an exit opportunity. In light of these factors, we may not be ablesto vary t
objects of the O#r to use any unutilized proceeds of the Fresh Issue, if any, even if such variation is in the interest of ol
Company. This may restrict our ability to respond to any change in our business or financial conditidegigyiag the
unutilized portion ofNet Proceeds, if any, which may adversely affect our business, financial conditions, cash flows an
results of operations.

The funding requirements and proposed deployment of the Net Proceeds are not appraised by any independent agenc
and are based on management estimates and may be subject to change based on various factors, some of which a
beyond control

We intend to use the Net Proceeds f orthigPnospecusDurguoding s d
requirements are based on management estimates and our current business plans have not been appraised by any b
financial institution. The deployment of the Net Proceeds will be at the discretion of our Board. However, the deploymel
of the Net Proceeds will be monitored by a monitoring agency appointed pursuant to the SEBI ICDR Regulations. We m
have to reconsider our estimates asibess 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.

Our Promoters and members of our Promoter Group will continue to hold a significant equity stake in our Company
after the Offer and their interests may differ from those of the other shareholders.

OQur Promoters and members of 9t2h% oPfr otmdg® egrqauGdt oyu ps haa lel
Company on a fully diluted basi s. -aFodr-@fousretsGesep ifii alf @ $ tma
on PageAfter the @fofrepo et i Pmomdt e¢the al ong with the mem

collectively hold majority of the shareholding in our
business potiandsabhdmatfars requiring Sharehol dersbd
Directors, the adoption of amendments to our charter
of substantiallg ®B®hé pol omiresasfsen sdi windends, l endi n¢
concentration of ownership also may del ay, defer or e

transactions more diffippwlrtt orf itrheeces iskloe kvhiotl Meuts .t Hr
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controlling sharehol der s ould conflict with our int.
that the Promoters wildl act to resolve any conflicts
abyltb execute our business strategy or to operate ol
Promoter s ,Oupl éPaanos ee sii ain da @arofiibat neérg eQmedfimpmabgr espect i v

Majority of our Directors do not have prior experience of holding a directorship in a company listed on the Stock
Exchanges.

Majority of our Directors do not have any prior experience of holding directorship in a company listed on the Stocl
Exchanges. Post listing of the Equity Shares, our Company will be subject to the applicable regulatory requiremen
including the regulatios prescribed under SEBI Listing Regulations and the Companies Act. We cannot assure you th:
we will be able to comply with the applicable regulatory requirements at all times. Argonguiiance with the regulatory
framework, due to lack of experienceatherwise, may subject us to adverse regulatory actions, and have an impact on
the listing price of our Equity Shares.

OQur Company has issued Equity Shares during the | ast
Price.

During the last 12 months, we have issued Equity Sha
i ssuance of bonus shares on April 23, 2025, i n tthye r
sharfeacoef val ue of 2 each) through the aIIotment of 2
Dont hi Venkatarathnaiah, 260,000,000 equity shares of
equity shalruees ooff f2aceeacvha t o Dont iHUWVenKAeapai beaiaadah wk
have been issued by our Company in the preceding one
traded.

We wi || not receive any proceeds from the Offer for

proceeds from the Offer for Sal e.

This Offer includes3d4ng8 oO&gfueigirer Sate vidlagerefpat Pnega
7, 56mi. BBi on by the Promoter Selling Shareholders. Th
Promoter Selling Shareholders net of Offer expenses s
any such pheco®tflerffom Sal eObjFect § uo ft anTietthe fiiBfftdfase rip2a, g a@se e
82, respectivel y.

Subject to finalization of Basis of Allotment

CertaiGlAAPorr i nanci al measures relating to our opéhati
ProspeclihuesSAARofii nanci al measures are not measures O]
I nd AS and may vary from any standard methodol ogy t he
Cert aiGWARONhIi nanci al measures relating to our optehriast i
ProspecMeussompute andGAdPséiosecsathmerasnures as we con
measures of our business and financi al performance.

TheseGANOM Measures are not a measurement of our finan
be considered in isolation or construed as an al bérne
finanrcfi ad mgprece or as an indicator of our operating p:¢
operating, investing or financing activities deri,ved
hence a pdairriescotn co@m AFh eMeca sNiornes bet ween compani es may

cal cul at e AtAlPe Me aNeames differently from us, i mi t-i ng
GAAP financi al measuwnrdetdrd otmhHeor matt atoinstried alt iamg t o

may not be computed on the basis of any standard met

not be comparable to finanicomal ofmeasmrkear andmenhalk atsuai
presented by other companies and are not measures of
be comparable to similarly titled measures presented

Certain sections ofhis Prospectuslisclose information from the Crisil Report which is a paid report and commissioned
and paid for by us exclusively in connection with ti@@f f amd any reliance on such information for making an
investment decision in the Offer is subject to inherent risks.

We have availed the services of an independent-giarty research agencgrisil, appointedby us pursuant to an

engagement | etter dated Mar ch 18ndian2énéwvable etey agnd phgiozoitaéc a
marked d ®d¢tobat2025, for the purposes of inclusion of such informatiathis Prospectut® understand the industry
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in which we operate. Our Company, Promoters, Key Managerial Personnel, Senior Management, Subsidiaries, Direct
and the Book Running Lead Managers, are not related to Crisil. The Crisil Report has been exclusively commissioned ¢
paid for by our Companiy connection with th®© f f TEhe Crisil Report is subject to various limitations and based upon
certain assumptions that are subjective in nature. Further, the commissioned report is not a recommendation to inves
divest in our CompanyRrospective imestors are advised not to unduly rely on the commissioned report or extracts thereof
as included irthis Prospectysvhen making their investment decisioBsefi | ndu st r yonage&4lv i e wo

Information relating to the installed manufacturing capacity and capacity utilisation of our manufacturing units
included in this Prospectusare based on various assumptions and estimates. These assumptions and estimates may
prove to be inaccurate and our future production and capacity may vary.

Information relating to the installed manufacturing capacity of our manufacturing units and capacity utilisation included il
this Prospectusre based on various assumptions and estimates of our managecheting the standard capacity
calculation practice in the Indian solar industry and capacity of other ancillary equipment installed at the relevangt operati
unit. The capacity utilization rates above are not indicative of future capacity utilization rates, which depend on variou
factors including denral for our products, product mix, availability of materials and components, our ability to manage
our inventory and improvement in operational efficiency.

While we have obtained a certificate datedtober ¥, 2025 fromHarish S N, Souparnika Associgtésdependent
chartered engineer in relation to such installed manufacturing capacity of our manufacturing unit and capacity utilisatio
future capacity utilisation may vary significantly from the estimated production capacities of our manufactuidmgl unit

hi storical capacity ut i | OuwBusinessnrAnnudrlostalled Qaparity,dffectiverinstalledm a 1
Capacity, Actual Productionred Capacity Utilisatiod o n 229 &ugtleer, the installed capacity, capacity utilisation and
other related information may not be computed on the basis of any standard methodology that is applicable across
industry and therefore may not be comparable to capacity information thatemayniputed and presented by other
comparable companies in the industry in which we operate.

Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows, working
capital requirements and capital expenditures and the terms of our financing arrangements.

Our Company has not declared any divideindthe three months ended June 30, 2025 and in the last three Fisopls

dividendstdoe decl ared and paid in the future are required
approved by its Shareholders, at their discretion, subject to the provisions of the Articles of Associatpplicatale law,
including the Companies Act. Our Comp anupdsurfatbre dusinesg, t

results of operations, cash flows and financial condition, applicable legal restrictions, working capital requirements ar
capital expenditure requirementseWannot assure you that we will generate sufficient revanussver our operating
expenses and, as such, have profits to pay dividends

Additionally, we may decide to retain all of our earnings to finance the development and expansion of our business ai
therefore, may not declare dividends on our Equity Shares. Further, in the future, we may be restricted by the terms of
financing ageements in making dividend payments unless otherwise agreed to with our lenders. We cannot assure you t
we will be able to pay dividends at any point in the future. For details pertaining to dividend declared by our Company |
the past, sefDividend Plicyd o n 286a g e

Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience price and
volume fluctuations, and an active trading market for the Equity Shares may not develop. The Offer Price, market
capitalization to total reveue multiple and price to earnings ratio based on the Offer Price of our Company, may not
be indicative of the market price of the Equity Shares on listing.

Ourrevenud r om operations and profit after tax for the th
1,876.75 millionrespectively while ourevenud r om oper ati ons and profit after
and 3, 6 9r@spettidely mrid bur pricerg@rninggFiscal 2025) multiple i84.89times at the upper end of the
Price Band. Our market capitalization to revenue from operations (Fiscal 2025) muligldtimes at the upper end of

the Price Band.

The table below provides details of our price to earnings ratio and market capitalization to revenue from operations:

Particulars Price to Earnings Ratio Market Capitalization to Revenue
For the three months ended June 30, 2025 68.67 14.62
For Fiscal 2025 34.89 6.43
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The determination of the Price Band is based on various factors and assumptions and will be determined by our Comp
in consultation with the BRLMs. Furthehe 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 the Book Building Process prescribed under the S
ICDR Regulations, and certain quantitative and qualiteti f act or s as s e tBast fot Offer Rricd hen s
pagel22 The Offer Pricemultiples and ratios may not be indicative of the market price of the Equity Shares on listing or
thereafter.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stc
Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for
Equity Shares wildevelop, or if developed, the liquidity of such market for the Equity Shares. The market price of the
Equity Shares may be subject to significant fluctuations in response to, among other factors, variations in our operati
results, market conditions spfc to the industry we operate in, developments relating to India and international markets,
regulatory amendments or similar situations, volatility in the securities markets in India and other jurisdictions,svariatior
in the growth rate of financial édicators, variations in revenue or earnings estimates by research publications, and change
in economic, legal and other regulatory factors. As a result, the market price of the Equity Shares may decline below 1
Offer Price. We cannot assure you that ydllibe able to sell your Equity Shares at or above the Offer Price.

We may be subject to transfer pricing regulations in respect of transactions with our foreign Subsidiaries. Any
adjustment by tax authorities could result in increased tax liabilities, including interest and penalties.

We may enter into transactions with our foreign Subsidiaries in the ordinary course of business. These transactions s
be subject to transfer pricing regulations in I ncaia,
Indianincome tax authorities determine that the transfer prices applied were not appropriate, they may make adjustme
to our taxable income and impose additional tax liabilities, including interest and penalties. Any such adjustment cou
adversely affect ouinancial condition, results of operations and cash flows. Further, any prolonged litigation or dispute
with tax authorities in this regard could also impact our reputation and increase our compliance costs.

A substantial portion of the Net Proceeds will be utilized for the repayment/prepayment, in part or in full, of certain
outstanding borrowings and accrued interest thereon availed by our Company and our Material Subsidiary.

A substantial portion of the Net Proceeds will be utilized for the repayment/prepayment, in part or in full, of certair
outstanding borrowings and accrued interest thereon availed by our Company and our Material Subsidiary. As of Septem
26, 2025, our ayr egat e consolidated outstanding borrowings s
estimated amount of 16,212.94 million from the Net |
borrowings and interest accrued thergmmprising 64.95% of our total outstanding borrowings &eptember 262025,

on a consolidated basi this regard, the applicable prepayment penalty which may be levied by the lenders for which
the borrowings we propose to repay/prepay may range up to 2% of the outstanding amount

EXTERNAL RISK FACTORS
A slowdown in economic growth in India could cause our business to suffer.

Our performance and the growth of our business are necessarily dependent on the health of the overall Indian econc
Any slowdown or perceived slowdown in the Indian economy or future volatility in global commodity prices could
adversely affect our busises . Addi ti onally, an increase in trade def
a decline in Indiads foreign exchange reserves coul d
affect the Indian economy and owrdiness. In particular, the COVADO pandemic caused an economic downturn in India
and globally. Any downturn in the macroeconomic environment in India could also adversely affect our business, financi
condition, results of operations and prospects.

I ndi ads economy could be adversely affected by a gen
affecting agriculture, commodity and energy prices as well as various other factors. A slowdown in the Indian econon
could adversely féect the policy of the Gol towards our industry, which may in turn adversely affect our financial
performance and our ability to implement our business strategy.

The Indian economy is also influenced by economic and market conditions in other countries, particularly emerging mark
conditions in Asia. A decline in Indiabs foreign exct
and interesrates in the Indian economy, which could adversely impact our financial condition. A loss of investor
confidence in other emerging market economies or any worldwide financial instability may adversely affect the India
economy, which could materially andversely affect our business, financial condition, results of operations and prospects.
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Further, other factors which may adversely affect the Indian economy are scarcity of credit or other financing in Indi
resulting in an adverse impact on economic conditions in India and scarcity of financing of our expansions; volatility ir

andactualb perceived trends in trading activity on, I ndi a
or monetary policies, like application of GST; political instability, terrorism or military conflict in India or in couintries
theregiooor gl oball vy, including in Indiabs var i-madedisasteis;ghb

infectious disease outbreaks or other serious public health concerns; prevailing regional or global economic conditiol
i ncl udi ng ncipal eXportdnarkefs;sandpothér significant regulatory or economic developments in or affecting
India or its financial services sectors.

Our business, results of operations and financial condition may be affected by global economic conditions and the
geographies to which we cater. Any financial or political instability in other countries may cause increased volatility in
Indian financial markets.

Our business depends substantially on global economic conditions. Our international customers may be adversely impa
by the economic downturn in their national or regional economies, disruption in their banking and financial system:
economic weaknessjnfavourable government policies, rising inflation, lowering of spending power and customer
confidence, and political uncertainty.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, includi
conditions in the United Stated America Europe and certain emerging economies in Asia. In particular, the ongoing
military conflicts between Russia and Ukraar&d in the Middle Eastould result in increased volatility in, or damage to,

the worldwide financial markets and economy. Increased economic volatility and trade restrictions could result in increas
volatility in the market$or certain securities and commodities and may cause inflation. Any worldwide financial instability
including possibility of default in the US debt market or sovereign debt and/or fiscal deficits of countries inrkayope
cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian econornr
and financi al sector and wus. Al t hough economic coni¢
developments ione country can have adverse effertshe securities of companies in other countries, including India. A
loss of investor confidence in the financial systems of other emerging markets may cause increased volatility in Indi:
financial markets and, indirectly, in the Indian economy in gdneConcerns related to a trade war between large
economies may lead to increased risk aversion and volatility in global capital markets and consequently have an impac
the Indian economy.

Further, economic developments globally can have a significant impact on India. In particular, the globai econ
has been negatively impacted by conflicts between Israel and Palestine and Russia and Ukraine. Governments in the Ui
Staes, United Kingdom, and European Union have imposed sanctions on certain products, industry sectors, and partie
Russia. These conflicts could negatively impact regional and global financial markets and economic conditions, and res
in global economiaincertainty and increased costs of various commodities, raw materials, energy and transportation. |
addition, recent increases in inflation and interest rates globally, including in India, could adversely affect the India
economy.

I n addition, China is one of Indiabdés major trading p
Chinese economy as well as diplomatic tensions with India, which could have an adverse impact on the trade relatic
between the two cattries. In response to such developments, legislators and financial regulators in the United States al
other jurisdictions, including India, implemented a number of policy measures designed to add stability to the financi
markets. Further, the impositio of tari ffs by the US government wunder
businesses, especially those with a substantial export presence in the United State$msapaicy has resulted in the
imposition of tariffs across a diverse range of sectors, including steel, aluminium, pharmaceuticals, textiles, anckelectroni
As a results, Indian exporters may encounter heightened costs and uncertainties, potemsiafliniog their market
competitiveness and profitability. In additionettecent rollback of clean energy subsidies to renewable energy developers
pursuant to a tax bill introduced in the United States may also adversely affect Indian manufacturers in the solar sec
exporting solar PV modules to the United Stakt&mwever, the overall lonterm effect of these and other legislative and
regulatory efforts on the global financial markets is uncertain, and they may not have the intended stabilising effects.

If we are unable to successfully anticipate and respond to changing economic and market conditions, our business, res
of operations and financial condition and prospects may be adversely affected.

Changing laws and regulations in India could lead to new compliance requirements that are uncertain and may
adversely impact our business, results of operations or financial condition.

The regulatory and policy environment in which we operate is evolving and is subject to change. The Gol may impleme
new laws or other regulations and policies that could affect our business in general, which could lead to new compliar
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requirements, including requiring us to obtain approvals and licenses from the Gol and other regulatory bodies, or impc
onerous requirements.

For instance, in order to rationalize and reform labour laws in India, the Government of India has introduced four labo
codes which are yet to come into force as on the daitesdProspectysiamely (a) the Code on Wages, 2019; (b) the Code
on Social Security, 2020; (c) the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industr
Relations Code, 2020 which consolidate, subsume and replace numerous existingatentrdégislations. While the

rules for implementation undérese codes have not been notified, we are yet to determine the impact of all or some suc
laws on our business and operations which may restrict our ability to grow our business in the future and increase «
expenses. In the absence of any precederttsecsubject, the application of these provisions is uncertain and may or may
not have an adverse tax impact on us.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law
regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, c
administrative orydicial precedent may be time consuming as well as costly for us to resolve and may impact the viabilit
of our current business or restrict our ability to grow our business in the future. We may incur increased costs and otl
burdens relating to compliaa with such new requirements, which may also require significant management time and
other resources, and any failure to comply may adversely affect our business, results of operations and prospects.

Natural calamities, climate change and health epidemics and pandemics could adversely affect our business, financial
condition, and results of operations. In addition, hostilities, terrorist attacks, civil unrest and other acts of violente co
adverselyaffect our business, results of operations and financial condition.

India has experienced natural calamities, such as earthquakes and floods in recent years. Natural calamities could hav
adverse impact on the Indian economy which, in turn, could adversely affect our business. Any of these natural calamit
could advesely affect our business, results of operations and financial condition. A number of countries in Asia, including
India, as well as countries in other parts of the world, are susceptible to contagious diseases and, for example, have
confirmed cases dhe highly pathogenic H7N9, H5N1 and H1N1 strains of influenza in birds and swine. In addition, the
COVID-19 pandemic had caused a worldwide health crisis and economic downturn. Any future outbreak of heal
epidemics may restrict the level of businesgvagtin affected areas, which may, in turn, adversely affect our business.

Such events may lead to the disruption of information systems and telecommunication services for sustained periods. T
also may make it difficult or impossible for employees to reach our business locations. Damage or destruction that interru
our provsion of services could adversely affect our reputation, our relationships with our customers, our senic
management teambés ability to administer and supervis
expenditure to repair or repladamaged equipment or rebuild parts of our unit. While we have not experienced any major
disruptions or shutdowns as a result of natural or-made disasters in the last three Fiscals, we cannot assure you that
any of the above factors may not adverselgafour business, results of operations and financial condition.

India has from timeo-time experienced instances of social, religious and civil unrest and hostilities between neighbouring
countries. Present relations between India and Pakistan continue to be fragile on the issues of terrorism, armaments
Kashmir. RFurther, there have been continuing border disputes between India and China. Military activity or terrorist attack
in the future could influence the Indian economy by disrupting communications and making travel more difficult. Sucl
political tensions alsgould create a greater perception that investments in Indian companies involve higher degrees
risk. Events of this nature in the future, as well as social and civil unrest within other countries in Asia and thedgliddle E
could influence the Indian enomy and could have a material adverse effect on the market for securities of Indian
companies.

Inflation in India could have an adverse effect on our profitability and if significant, on our financial condition.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. Increased inflat
can contribute to an increase in interest rates and increased costs to our business, including increased costs of wage
other expenses relevant to our business. High fluctuations in inflation rates may make it more difficult for us to accurate
estimate or control our costs. Any increase in inflation in India can increase our expenses, which we may not be able
adequately @ss on to our customers, whether entirely or in part, and may adversely affect our business, results
operations, financial condition and cash flows. In particular, we might not be able to reduce our costs or increase the pt
of our products to passdlincrease in costs on to our consumers. In such case, our business, results of operations, financ
condition and cash flows may be adversely affected. Further, the Gol has previously initiated economic measures to con
high inflation rates, and it isnclear whether these measures will remain in effect. There can be no assurance that Indis
inflation levels will not worsen in the future
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72. Significant differences exist between IS and other accounting principles, such as U.S. GAAP and IFRS, which
may be material to the Restated Consolidated Financial Information prepared and presented in accordance with Ind
AS contained inthis Prospectus

OurRest ated Consol i da thasdeel prepared arid aresented ih accondante wikindihe Ind

AS accounting principles differ from accounting principles with which prospective investors may be familiar in other
countries, such as U.S. GAAP and IFRS. Significant differences ekigtdre INndAS, U.S. GAAP and IFRS, which may

be material to the financial statements prepared and presented in accordance-wghcthttained irthis Prospectus
including our Restated Financial Informatiorcobrdingly, the degree to which the financial information includetiis
Prospectusvi | | provide meaningf ul i nformation i s d-ASaadtleee n't
Companies Act. Any reliance by persons not familiar withA&lon the financial disclosures presentethia Prospectus
should accordingly be limited.

73. A downgraden ratings of India and other jurisdictions we operate in may affect the trading price of the Equity Shares.

I ndi adbs sovereign debt rating could be downgraded du
decline in Indiabés foreign exchange reserves, all wh
I ndi a oratings foraahiedtic and international debt by international rating agencies may adversely impact our abilit
to raise additional external financing, and the interest rates and other commercial terms at which such additional financ
is available. Our bwowing costs and our access to the debt capital markets depend significantly on the credit ratings «
India. Anyfurtheradverse revisions to credit ratinigs India and other jurisdictions we operatéininternational rating
agencies may adversely impact our ability to raise additional financing. This could have an adverse effect on our ability
fund our growth on fauarable terms and consequently adversely affect our business and financial performance and tt
price of the Equity Shares.

74. Our business may be adversely affected by competition laws in India, the adverse application or interpretation of which
could adversely affect our business.

The Competiti on AcQompetiidh @0 W aass eanmeecntdeedd f(ofir t tpmctiget hp o s «
have or ar eanhdveise effect dn @ompetitiordinn dainad has mandated the Com
I ndiCa@alof @ pr event .Undecthe Competitoh Act ag formal or informal arrangement, understanding
or action in concert, which causes or is likely to cause an appreciable adverse effect on cofngétliG js considered

void and results in the imposition of substantial monetary penalties. Furthermore, any agreement among competitors wk
directly or indirectly involves the determination of purchase or sale prices, limits or controls production, sugkels, mar
technical development, investment provision of services, shares the market or source of production or provision of
services by way of allocation of geographical area, type of goods or services or number of customers in the relevant ma
or directly or indirectly results in bidgging or collusive bidding is presumed to have an appreciable adverse effect on
competition. The Competition Act also prohibits abuse of a dominant position by any enterprise.

On March 4, 2011, the Government of India notified and brought into force the provisions under the Competition Act il
relation to dCombmationaRegulatiansProyisiohse) fiwi t h ef fect from June
Regulation Provisions require that acquisition of shares, voting rights, assets or control or mergers or amalgamations, wt
cross the prescribed asset and turnover based thresholds, be mandatorily tootifiel preapproved by the CCI. In
addition, on May 11, 2011, the CClsiged the final Competition Commission of India (Procedure in regard to the
transaction of business relating to combinations) Regulations, 2011, as amended, which sets out the mechanism
implementation of the Combination Regulation Provisions under thap€tition Act. The manner in which the
Competition Act and the CCI affect the business environment in India may adversely affect our business, financi
condition and results of operations.

The Competition ( Amenpdttoa ArhendméntActd ) 2 Wa 3 o Aprilili, 2023 which
amends the Competition Act and give the CCl additional powers to prevent practices that harm competition and the intere
of consumers. The Competition Amendment Audgr alia, modifies the scope of certain factors used to determine AAEC,
reduces the overall time limit for the assessment of combinations by the CCI from 210 days to 150 days and empowers
CCl to impose penalties based on the gldbaiover of entities, for antiompetitive agreements and abuse of dominant
position.

The applicability or interpretation of the Competition Act to any merger, amalgamation or acquisition proposed o
undertaken by us, or any enforcement proceedings initiated by CCI for alleged violation of provisions of the Competitic
Act may have a matei adverse impact on our business, financial condition, results of operations and prdsgects.
Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC in Indi
Consequently, all agreements entered by usddoa within the purview of the Competition Act. Further, the CCI has
extraterritorial powers and can investigate any agreements, abusive conduct, or combination occurring outside India if si

75



75.

76.

E ]

agreement, conduct, or combination has an AAEC in India. However, the impact of the provisions of the Competition A
on the agreements entered by us cannot be predicted with certainty at thi stagmursue acquisitions in the future,

we may 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 beeagbdeasato scrutiny or prosecution

by the CCI, or any phubition or substantial penalties levied under the Competition Act, which would adversely affect our
business, financial condition, results of operations, cash flows and prospects.

Foreign investors are subject to foreign investment restrictions under Indian laws which limit our ability to attract
foreign investors, which may adversely impact the market price of our Equity Shares.

Under the foreign exchange regulations currently in force in India, transfers of shares betwessideats and residents

are freely permitted (subject to compliance with sectoral norms and certain restrictions) if they comply with the pricin
guidelinesand reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred,
not in compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions referred
above in the apptable law, then the prior regulatory approval of the RBI will be required. Further, unless specifically
restricted, foreign investment is freely permitted in all sectors of the Indian economy up to any extent and without a
prior approvals, butthe foreign investor is required to follow certain prescribed procedures for making such
investment. The RBI and the concerned ministries/departments are responsible for granting approval for forei
investment.

Additionally, shareholders who seek to convert the Indian Rupee proceeds from a sale of shares in India into forei
currency and repatriate that foreign currency from India will require a no objection/tax clearance certificate frormthe Indie
income tax athorities. As provided in the foreign exchange controls currently in effect in India, the RBI has provided that
the price at which the Equity Shares are transferred will be calculated in accordance with internationally accept
pricing methodolgy f or the valuation of shares at an armés | e
share may not be permitted. We cannot assure you that any required approval from the RBI or any other government age
can be obtained on terms favahle to a nowresident investor in a timely manner or at all. Because of possible delays in
obtaining requisite approvals, investors in the Equity Shares may be prevented from realizing gains during periods of pr
increase and/or limiting losses duripgriods of price decline. This may have an adverse effect on the price of the Equity
Shares.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT as consolidatec
the FDI Policy with effect from October 15, 2020, and the Foreign Exchange Managemerdefitdnstruments)
Amendment Rules, 2020 wiiccame into effect from April 22, 2020, any investment, subscription, purchase or sale of
equity instruments by entities of a country which shdaesd border with India or where the beneficial owner of an
investment into Indiais situated inorisa@tim of any RKestidied ovestonst )r,y wifl | requir e
of the Government, as prescribed in the Consolidated FDI Policy and the FEMAelbimstruments Rules. Further, in

the event of transfer of ownership of any existing or future foreign direct investment in an entityaindiretitly or
indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/ purview, such subsequent chang
in the beneficial ownership will also require approval of the GoverniiBese investment restrictions shall also apply to
subscribers of offshore derivatives instruments. We cannot assure investors that any required approval from the RBI or
other Indian government agency can be obtained on any particular terms, orFat &lirther details, please see on
fiRestrictions on Foreign Ownership of Indian Securitieso n 466 a g e

Currency exchange rate fluctuations may affect the value of the Equity Shares.

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges. The exche
rate between the Rupee and other foreign currencies, including the U.S. Dollar, the British pound sterling, the Euro, t
Hong KongDollar, the Singapore Dollar and the Japanese Yen, has changed substantially in recent years and may fluctt
substantially in the future. Fluctuations in the exchange rate between the foreign currencies with which an investor m
have purchased Rupeesynaaf f ect the value of the investment iin ol
change in relative value of the Rupee to a foreign currency, each of the following values will also be affected:

Rupee tradin

the foreign currency equivalent of t
t proceeds tha

the foreign currency equivalent of
Equity Shares; and

the foreign currency equivalent of cash dividends,
Rupees.

he
he

Shareholders may be unable to convert Rupee proceeds into a foreign currency of your choice, or the rate at which
such conversion could occur could fluctuate. I'n addi't
devaluation of th&®upee if investors in jurisdictions outside India analyse its value based on the relevant foreign currenc

76



77.

78.

equivalent of our Companydés results of operations an
exposure, sed- We are exposed tisks associated to foreign exchange fluctuations, which could adversely affect our
financial condition, reowmfdagesl. of operations and cash f

Investors will not be able to sell the EquiBharesimmediately on an Indian stock exchange.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
completed before the Equity Shares can be |isted and
or 0 de ma twith depositooy particigants 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 the Offer and tt
credit of such Equity Sharestoeth appl i cant 6s demat account with deposi
Working Days from the Bid/ Offer Closing Date and trading in the Equity Shares upon receipt of final listing and trading
approvals from the Stock Exchanges is expectednamence within three Working Days of the Bid/ Offer Closing Date.
There could be a failure or delay in listing of the Equity Shares on the Stock Exchanges. Any failure or delay in obtainir
the approval or otherwise commence trading in the Equity Sharesiwvd r estri ct i nvestorsé a
Shares. There can be no assurance that the Equity Sh
the Equity Shares will commence, within the time periods specifiedsrrithi factor. 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 mac
investors within the prescribed time periods.

Investorsmay be subject to Indian taxes arising out of income arising on the sale of and dividend on the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held
investments in an Indian company are generally taxable in India. Any capital gain realized on the sale of listed eguity sha
on a Sock Exchange held for more than 12 months immediately preceding the date of transfer will be subject to long ter
capital gains in India at the specified rates depending on certain factors, such as whether the sale is undertaken on o
the Stock Exchares, the quantum of gains and any available treaty relief. Accordingly, we may be subject to payment ¢
longt erm capital gains tax in I ndia, ii8TToa)ddiotni otnh et os apl ae
Shares held for more than 12 months immediately preceding the date of transfer. STT will be levied on and collected b
domestic stock exchange on which the Equity Shares areAsopgkr the existing provisions under Income Tax Act, such
longt er m capi tal g aiansngformthe sald of istpd equitydsBare® dh@ stock exchange are subject to
tax at the rate of 12.5% (without indexation and exchange variation benefit), provided that STT has been paid at the ti
of acquisition and transfer of shares. Similarly, gain realized on the sale of listed equity shares held for a period of 12
months or less and on which STT has been paid on transfer will be subject#eshadpital gains tax at a rate of 20%.

If the shares are not sold in a recognised stock exchange or on which STT has not been paid as mentioned above, long
capital gain will be charged at 20% (with indexation) and steonh capital gain will be taxed at applicable slab rates.
Non-residens are provided with the option of discharging tax on long term capital gain at 10% (without indexation anc
exchange variation benefit). The nmsident can also opt for the rate of tax as proposed in the double taxation avoidance
agreement for the aboveahsactions, if it is beneficial, after providing the necessary documents as prescribed under th
statute.

The Government of India announced the union b Fdanet f
Bilo) was introduced in the Lok Sabha on February 1, 2
President of India and became the Finance Act, 2025, with effect from April 1, 2025 as amended by the Finance Act (No.
(Fnance Acb) . As per the Finance Act, i n -tashal bed?5% d theniatad t |
income, if the total turnover orgss receipts of the previous year 2223 does not exceed 40
companies continue in Section 115BA regime. In all other cases the rate of itzcostall be 30% of the total income.
However, domestic companies also have an optiaptdor taxation under section 115BAA of the Act on fulfilment of
conditions contained therein. The rate of incemerate is 22% under section 115BAA, having a surcharge at 10% on
such tax. Investors are advised to consult their own tax advisors earkfolly consider the potential tax consequences

of owning, investing or trading in the Equity Shares.

For tax deduction on securities, the Finance Act increases the limit in relation to the amount or the aggregate of amot
of income by way of interest on securities from 5,
tobedednt ed on dividend, the Finance Act has increased |

The I ncome TIAActoA)c twasl 9abme n(died t o provide domestic com
at the effective rate of 25.17% (inclusive of applicable surcharge and health and education cess), as compared ® an effe
rate of 34.94% (inclusive of applicable sungf@and health and education cess), provided such companies do not claim
certain specified deductions or exemptions. Further, where a company has opted to pay the reduced corporate tax rate
minimum alternate tax provéns would not be applicable. Any such future amendments may affect our ability to claim
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exemptions that we have historically benefited from, and such exemptions may no longer be available to us. Additional
the Union Cabinet, Government of India has recently approved the Income Tax Bill, 2025 which inter alia, proposes

amend the incomeax regime and replace the Income Tax Act, 1961. There is no certainty on the impact of the Incom
Tax Bill, 2025, once enacted, on tax laws or other regulations, which may adversely affect our business, financial conditic
results of operations or on thmdustry in which we operate.

In the past, the distribution of dividends DDTOa, dbme:
hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such dividends w
generally exempt from tax in the hands of the shareholders. However, under the Finance Act 2020, any dividends paid
an Indian company will be subject to tax in the hands of the shareholders at applicable rates. Such taxes will be withhe
by the Indian company payingvedends. Further, the Finance Act, 2021, which followed, removed the requirement for
DDT to be payable in respect of dividends declared, distributed or paid by a domestic company after March 31, 2020, ¢
accordingly, such dividends would not be exemph&hands of the shareholders, both resident as well acsident.
Non-resident shareholders may claim benefit of the applicable tax treaty, subject to satisfaction of certain conditions. O
Company may or may not grant the benefit of a tax treatgr@applicable) to a neresident Shareholder for the purposes

of deducting tax at source pursuant to any corporate action, including dividends. Any business income realized from 1
transfer of Equity Shares held as trading assets is taxable at thalslppbx rates subject to any treaty relief, if applicable,

to a nonresident seller.

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

QIBs and Nonilnstitutional Investors 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 dter Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional 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 th
Bid Amount) at any tage after submitting a Bid. Retail Individual Investors can revise their Bids during th® Bid/ e r
Period and withdraw their Bids until Bi@ f fGéosing Date. While our Company is required to complete all necessary
formalities for listing and commencemt of trading of the Equity Shares on all Stock Exchanges where such Equity Shares
are proposed to be listed including Allotment pursuant t@thef within three Working Days from the Bi@ f fCéosing

Dat e, or such other time period as required under th
the Equity Shares, including material adverse changes in international or national monetary policy, financial, political
economic conditions, our business, results of operation or financial condition may arise between the date of submissior
the Bid and Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur, ar
such eventslimitt e Bi dder sé ability to sell Qfhfeecads thé ttaging Briceaof e s
the Equity Shares to decline on listing. Therefore, QIBs andlhktitutional Bidders cannot withdraw or lower their bids
following adverse developments in international or national monetary policy, financial, politicadremeic conditions,

our business, results of operations, cash flows or otherwise between the dates of submission of their Bids and Allotmer

There is no guarantee that our Equity Shares will be listed on the Stock Exchanges in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be granted un
after certain actions have been completed in relation tathid aad until Allotment of Equity Shares pursuant to this

Of f la accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed
the BSE and NSE within such time as mandated under UPI Circulars, subject to any change in the prescribed timeline
this regard. Howeveme cannot assure you that the trading in our Equity Shares will commence in a timely manner or a
all. Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose of yoyr Equit
Shares.

Pursuant to listing of theEquity Shares, we may be subject to gmptive surveillance measures like Additional
Surveill ance Measure (AASMO) and Graded Surveillance
enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges, in the past, have introduced variezrsptige surveillance measures with respect to the

shares of | i sted ListediBpaaritiee)s iinmm ornddeira t(o heenhlance mar ket
of investors and potential market abuses. In addition to various surveillance measures already implemented, and in ol
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to further safeguard the interest of investors, the SEBI and the Stock Exchanges have introduced additional surveilla
measuASde) (dand graded su@SMe) | | ance measures (A

ASM is conducted by the Stock Exchanges on Listed Securities with surveillance concerns based on certain object
parameters such as share price, ptieearnings ratio, percentage of delivery, client concentration, variation in volume of
shares and vdiiity of shares, among other things. GSM is conducted by the Stock Exchanges on Listed Securities whe
their price quoted on the Stock Exchanges is not commensurate with, among other things, the financial performance
financial condition measures suafiearnings, book value, fixed assetswath, other measures such as ptic@arnings
multiple and market capitalization and overall financial position of the concerned listed company, the Listed Securities
which are subject to GSM.

For further details in relation to the ASM and GSM Surveillance Measures, including criteria for shortlisting and review
of Listed Securities, exemptions from shortlisting and frequently asked questions (FAQs), among other details, refer to 1
websites othe NSE and the BSE.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors whic
may result in high volatility in price, low trading volumes, and a large concentration of client accounts as a percentage
combied trading volume of our Equity Shares. The occurrence of any of the abovementioned factors or oth
circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our secur
under the GSM and/or ASM framework 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 requit
higher margin requirements, requirementseftlement on a trade for trade basis without nettinglioffting trading
frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of price on upper s
of trading, as well as mentioning of our Equity Shares on the #aneg dashboards of the Stock Exchanges. The
imposition of these restrictions and curbs on trading may have an adverserffeaiket price, trading and liquidity of

our Equity Shares and on the reputation and conditions of our Comfuayguch instances may result in a loss of our
reputation and diversion of our managementébés attenti o
could cause you to lose some or all of your investment.

Holders of Equity Shares could be restricted in their ability to exercise-@mgptive rights under Indian law and could
thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its Equity Sha
pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existing ownersh
percentagesror to the issuance of any new equity shares, unless thengpgve rights have been waived by the adoption

of a special resolution by holders of thffiearths of the Equity Shares who have voted on such resolution. However, if the

laws of the jurisdictin that holders are located in does not permit the exercise of suemptige rights without us filing

an offering document or registration statement with the applicable authority in such jurisdiction, the holders will be unab
to exercise such premptve rights unless we make such a filing. Our Company may elect not to file a registration statemen
in relation to preemptive rights otherwise available by Indian law to the holders in such a scenario the new securities me
be issued to a custodian, mimay sel |l the securities for the investoré
of such securities and the related transaction costs cannot be predicted. To the extent that the holders are unable to ex
pre-emptive rights granted irespect of the Equity Shares, they may suffer future dilution of your ownership position and
their proportional interests in our Company would be reduced.

Any future issuance of Equity Shares or convertible securities or other equity linked securities by our Company may
dilute holdersd shareholding and sales of the Equity
price of the Equity &ares.

We may be required to raise additional capital and finance our growth through future equity offerings. Any future equit
i ssuances by wus, including a primary offering, may |
issuances of Eqtyi Shares or disposal of Equity Shares by our major shareholders or the perception that such issuance
sales may occur, including to comply with the minimum public shareholding norms applicable to listed companies in Ind
may adversely affect the tradirprice 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 assuranc
that we will not issue further Equity Sharestloat the shareholders will not dispose of the Equity Shares. Any future
issuances could also dilute the value of your investment in the Equity Shares. In addition, any perception by investors t
such issuances or sales might occur may also affect ttkemnpaice of our Equity Shares.

A third party could be prevented from acquiring control of our Company because oftak&over provisions under
Indian law.
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There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our Compal
even if a change in control would result in the purchase of your Equity Shares at a premium to the market price or wol
otherwise béveneficial to you. Such provisions may discourage or prevent certain types of transactions involving actual ¢
threatened change in control of our Company. Under the SEBI Takeover Regulations, an acquirer has been defined as
person who, directly or d@irectly, acquires or agrees to acquire shares or voting rights or control over a company, whethe
individually or acting in concert with others. Although these provisions have been formulated to ensure that interests
investors/shareholders are protegtihese provisions may also discourage a third party from attempting to take control of
our Company. Consequently, even if a potential takeover of our Company would result in the purchase of the Equity Sha
at a premium to their market price or woulthiertwise be beneficial to its stakeholders, it is possible that such a takeover
would not be attempted or consummated because of the SEBI Takeover Regulations.

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

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporat

procedures, directorsd fiduciary duties, responsitbi | i
wou d apply to a company in another jurisdiction. Sha
wi despread as shareholdersd rights under the | aws of

asserting their rightas shareholder in an Indian company than as a shareholder of an entity in another jurisdiction.
Investors may have difficulty enforcing foreign judgments in India against us or our management.

Our Company is incorporated under the laws of India. All of our Directors, Key Managerial Persons and members of Sen
Management are residents of India and all of our assets are located in India. As a result, it may not be possibledor inves
to effed service of process on us or such persons in jurisdictions outside of India, or to enforce against them judgmel
obtained in courts outside of India predicated upon civil liabilities on us or such directors and executive officerasinder la
other than Idian Law.

Recognition and enforcement of foreign judgments i s
Procedur@i,villOOBr ddigduredCadé s not party to any inter
enf orcement of foreign judgment s I ndia has a recipr
commerci al matters witldootyoas| i mutbdasumbher Uoft pdr
Singapor e, United AthbrEmi Tateedni amdnStates has not I
territory for the purposes of Section 44A of the Ciuvi
I n order to be enforceabl e, a judgment from a jurisd
Procedure Code Section 13 of the Civil Procedure Cod
matteradjudcchyed on except (i) where the judgment heae
(ii1) where the judgment has not been given on the me
t hat t he jnuddegdmeonnt ans ifrocuorrect view of international
which such | aw is applicabl e, (iv) where the proceed
justice, (v) wherodttah e» ejdu bgmdntauldaoorbden ) where the |
of any |l aw then in force in India. The suit must be

same manner as any atitvarl dudiatbifliilteyd itno lenndficar.ce a

Under the Civil Procedure Code, a court in India shal
of a foreign judgment, presume that the judgment was
appearrec oornd; such presumption may be displaced by pr.
permits the enforcement of monetary decrees, not bei.
charges of &anlrkepeatuo€& arfine or other penalty and
awards even if such awards are enforceable as a decr
defined under the aQiyvijlurRrsadeduroen ©ade) dien | ndi a whi ct

declared to be a reciprocating territory, may be enf c
rendered by a competentdeouetesi hrbmdjari dddgméons whi
with India cannot be enforced by proceedings in execl
rendered by arnegycicpruoctatiinngh itaebrirliittoyr,y whoert hceirviolr not p
| aws o#fr etchieprnoocnrat i ng territory, would not be enforcea
a jurisdiction against us, durt oofiniscéntuate@er adinreevc tpoarogs
decree from an I ndian court.

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 brou
in India. Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign court,
effect £rvice of process outside of India, against Indian companies, entities, their directors and executive officers and &
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other parties resident in India. Additionally, there is no assurance that a suit brought in an Indian court in relation to
foreign judgment will be disposed of in a timely manner. Furthermore, it is unlikely that an Indian court would enforce
foreign judgments if that court was of the view that the amount of damages awarded was excessive or inconsistent w
Indian practice. A party seeking to enforce a foreign judgment in India is required to obtain prior approval from the RB
under FEMA to repatriate gramount recovered. Any judgment in a foreign currency would be converted into Indian
Rupees on the date of the judgment and not on the date of the payment. We cannot predict whether a suit brought ir
Indian court will be disposed of in a timely manoebe subject to considerable delays.

If our Company does not receive the minimusnbscriptionof 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, anbg@)iation

in the Offer as specified under Rule 19(2)(b) of the SCRR, including through devolvement of Underwriters, as applicabl
within 60 days from the date of the Bid Closing Date, or if the subscription level falls below the thresholds mentione
above after th Bid Closing Date, on account of withdrawal of applications or after technical rejections or any other reasor
or if the listing or trathg permission is not obtained from the Stock Exchanges for the Equity Shares being offered unde
the Red Herring Prospectus, our Company shall forthwith refund the entire subscription amount received in accordar
with applicable law including the SEBI BIR Master Circular. 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 unc
applicable law.

U.S.holdersshouldc onsi der the i mpact of the passive foreign i
an investment in our Equity Shares.

A nonU.S. corporation will be a PFIC if either (i) 75% or more of its gross income is passive income or (ii) 50% or more
of the total value of its assets is attributable to assets, including cash, that produce or are held for the prodsstian of pa
income. Our Company will be treated as owning its proportionate share of the assets and earning its proportionate shar
the income of any other corporation in which it owns, directly or indirectly, 25% or more (by value) of the stock.

Based on the current and expected composition of our
expected cash proceeds from this offering, our Company does not expect to be a PFIC for the current year or any fu
years. However, nassurance can be given that our Company will or will not be considered a PFIC in the current or futurs
years. The determination of whether or not our Company is a PFIC is a factual determination that is made annually af
the end of each taxable year, dhdre can be no assurance that our Company will not be considered a PFIC in the currer
taxable year or any future taxable year because, a mi
Subsidiariesd i ncome diphaur Corapary il hold, iard Imaywentinye twhoeld, a substamtia ,
amount of cash following this offering and (iii) the manner of the application of relevant rules is uncertain in severe
respects. Further, our Co mp a ket rice ofRt$HqWty Sharestwinish manaflyctuates p
considerably.
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SECTION Ill: INTROD UCTION

THE OFFER

The following table sets forth the details of the Offer:

The Offer®® 133,640,552 equity shares o f face value of to
29,00000 million

of which:

Fresh Issué 98,795,483%quity sharesof f ace val ue of 21,4238.67
million

Offer for Salé? 34,845,06%quity shareso f f a ¢ e 2 eaahl aggeegating to7,561.38
million

The offer consists of

A) QIB Portion ®“ 1100,230,45 equityshareof f ace value of 2

of which:

- Anchor Investor Portid® 60,138,299 equity sharesof f ace value of 2 €

- Net QIB Portion (assuming Anchor Investor Portior 40,092,166quity sharesof f ace val ue of 2 e

fully subscribed)

of which:

- Mutual Fund Portion 2,004,609equity sharesof f ace value of 2 e

- Balance for all QIBs including Mutual Funds 38,087,55%quity sharesof f ace value of 2 e

B) Non-Institutional Portion 4Y® 20,046,082quity share8of f ace value of 2 e

of which:

Onethird of the Nonlnstitutional Portion available fq6,682,028quity sharesof f ace val ue of 2 e

allocation to Bidders with an application size of more 1

0.20 million and up to
Two-third of the Nonlinstitutional Portion available fq13,364,054quity shareso f face value of 2 e
allocation to Bidders with an application size of more
1.00 million

C) Retail Portion® 13,364,05%quity sharesof f ace value of 2 e

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer 593,549,55@quity sharesof f ace value of 2

Equity Shares outstanding after the Offer 692,345,032quity sharesof f ace value of 2

Use of Net Proceeds S e @bjdtts of the Offér o0 n 132 fogirdormation about the use of t
Net Proceeds arising from the Fresh Issue. Our Company will not recei
proceeds from the Offer for Sale.

N
(€}

Subject to finalization of Basis of Allotment.

authorised by our Shareholders pursuant to the resolutions datgd®, 2025

@)

Ot her Regul atory

f

jointly approved their respective portion in tbéferedShares as set out below:

The Offer has been authorised by our Board pursuant to the resolutions passed at their meetingshddte#025and the Fresh Issue has been

The Promoter Selling Shareholders have consented for the sale of the Offered Shares in theSaféearfiorour Board has taken on record the consents
of the Promoter Selling Shareholders pursuant to its resolution datlyd5 2025and November, 2025 F o r
a n dpagésBZandu422 aespectively Each lofahe @roneotenSelling Shareholders have, severally and not

urther details,

Name of the Promoter | Aggregate amount of Offel Number of Equity Shares| Date of board resolution/ Date of consent letter
Selling Shareholders for Sal e (7 offeredinthe Offerfor authorization
Sale
Manjunatha Donth|™ 3,780.69million™ 17,422,53%quity shares of N.A. July 4, 2025and Novembe
Venkatarathnaiah facevaluedf 2 e ach 4, 2025
Shubha Manjunatha Donth™ 3,780.69million” 17,422,534 equity shares N.A. July 4, 2025and Novembe
of face value 6f 2 e a ¢ 4, 2025

ASubject to finalization of Basis of Allotment.

The Offered Shares are eligible to be offered for sale in the Offer in accordance with Regulations 8 and 8A of the SE&ju@béhs, as on the date
of the Draft Red Herring Prospectu&ed Herring Prospectusndthis Prospectus.

3)

Our Company in consultation with the BRLMs, allocate to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with

the SEBI ICDR Regulation$he QIB Portionwasaccordingly reduced for the shares allocated to Anchor Investorsti@meof the Anchor Investor
Portionwasreserved for domestic Mutual Funds, subject to valid B&lsng beemeceived from domestic Mutual Funds at or above the Anchor Investor
Allocation Price. Further, 5% of the Net QIB Portion (excluding tinelfor Investor Portionjvasavailable for allocation on a proportionate basis to
Mutual Funds only, and the remainder of the Net QIB Portiasavailable for allocation on a proportionate basis to all QIB Bidders (other than Anchor
Investors), including Mutual Funds, subject to valid Bidsing beerreceived at or above the Offer Price. However, if the aggregate demand from
Mutual Fundswasless than as specified above, the balance Equity Shares available for Allotment in the Mutual Fundi\Rsridded to the QIB

Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. Horsdetai s e e

onpage44’.
)

AOoffer

Subject to valid Bideaving beemeceived at or above the Offer Price, undeibscription, if any, in any category, except in the QIB Porti@sallowed

to be met with spill over from any other category or combination of categories at the discretion of our Company, inicongititahe BRLMs and the
Designated Stock Exchange, and subject to applicable laws.
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®  Allocation to Bidders in all categories except the Anchor Investor Portion and the Retail Portion,ifasmyade on a proportionate basis subject to

valid Bids received at or above the Offer Price. The allocation to eachvB$Botto be less than the minimum Bid Lot, subject to availability of Equity
Shares in the Retalil Portion, and the remaining available Equity Shame=m | | ocat ed on a proportional basis. F
on page447.

The Equity Shares available for allocation to NIBs under the-Netitutional Portion,wassubject to the following, and in accordance with the SEBI
ICDR Regulations: (i) on¢hird of the portion availableto NIBsasr e s er ved f or Bidders with an applicati
T 1.00 mil | i-third of tha podion(@vailable td NiB®asr e s er ved f or Bidders with application

(6)

Allocation to Anchor Investorason a discretionary basis in accordance with the SEBI ICDR Regulations. For further details,
s e OffefProceduré a @ffbr Sfructuré o n 4p7andédd, respectively For detail s of Tetmsr ms
ofthe Offed o n 438a g e
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION

The following tables provide a summary of financial information of our Company which has been derived from the Restat
Consolidated Financial Information.

The summary of financi al information presented bel ow
Financi al I nformationd and AManagementds Discussion an
pages287 and 377, respectively. The Restated Consolidated Financial Information referred to above are presented unde
AFinanci al I nformag8Zond beginning on page

[The remainder of this page has been left intentionally blank]
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(all amounts are in
Particulars As at June 30, | As atJune 30, | As at March 31, | As at March 31, | As at March
2025 2024 2025 2024 31, 2023
ASSETS
Non-current assets
Property, plant and equipment 20, 3] 2,65 19,241.24 2,785.37 3,123.78
Right-of-use assets 1,65 98. 1,206.14 104.25 101.80
Capital workin-progress 154 11, 03 133.56 6,457.94 931.88
Other intangible assets 13. 16. 14.00 17.42 5.26
Intangible assets under development 1.22 - - - -
Financial assets

() Investment 179 - - - -

(ii) Other financial assets 212 346 196.58 141.44 127.82
Deferred tax assets - 190 - 166.99 30.91
Other noRcurrent assets 631 2, 63 1,497.87 2,319.54 923.09
Total non-current assets 23, 175 16, 95] 22,289.39 11,992.95 5,244.54
Current assets
Inventories 10, 51 3,18 7,583.64 3,062.05 1,413.92
Financial assets

() Investments 1,25 - 2,568.29 - -

(i) Trade receivables 4. 06 972 1,902.69 961.29 691.12

(iii) Cash and cash equivalents 853 2,26 2,186.37 1,823.49 534.62

(iv) Bank balances other than (i 340 257 1,054.78 3,382.32 79.15

above

(v) Loans - 75.50 - -

(vi) Other financial assets 1, 31 537 34.86 50.44 9.61
Current tax assets (het) 21. 10. 29.26 4,90 25.31
Other current assets 1,91 1,01 1,490.07 622.44 409.62,
Total current assets 20, 37 7,889 16,849.96 9,906.93 3,163.35
Total assets 43, 417 2 4, 84 39,139.35 21,899.8¢ 8,407.89
EQUITY AND LIABILITIES
EQUITY
Equity share capital 1,18 107 107.92 107.92 107.92
Other equity 6,01 1,88 5,260.05 1,579.69 1,297.03
Total equity 7,280 1,95 5,367.97 1,687.61 1,404.95
LIABILITIES
Non-current liabilities
Financial liabilities

0) Borrowings 16, 1§ 12, 5¢ 16,888.67 11,741.2€ 3,746.30

(i) Lease liabilities 1, 35 41 . 956.15 42.83 38.58

(iii) Other financial liabilities 1. 0. 1.19 0.33 0.33
Provisions 46 15. 38.65 13.75 5.33
Deferred tax liabilities 65Q@ 185 458.15 202.41 183.21
Other non current liabilities 2,97 1, 66 1,930.49 1,172.70 -
Total non-current liabilities 21, 211 14, 5( 20,273.3(C 13,173.28 3,973.75
Current liabilities
Financial liabilities
() Borrowings 4,13 2,212 2,608.19 2,671.76 1,449.91
(i) Lease liabilities 274 12. 199.51 12.80 8.68
(iii) Trade payables

I Total outstanding dues of mic| 285 131 403.14 88.39 5.11

and small enterprises

T Total outstanding dues | 4 , 3171 1, 775] 3,099.74 1,493.82 684.37

creditors other than micro ai

small enterprises
(iv) Other financial liabilities 1, 36 1, 85 1,450.77 358.67| 84.87
Provisions 26 . 2 2. 27.92 13.41 11.55
Other current liabilities 4,09 2,02 5,493.9] 2,267.89 784.70
Current tax liabilities (net) 496 324 214.90 132.25 -
Total current liabilities 15, 074 8 ,881 ( 13,498.0§ 7,038.99 3,029.19
Total liabilities 36, 28] 22, 88 33,771.38 20,212.217 7,002.94
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Total equity and liabilities 43, 4 2 4, 84( 39,139.3 21,899.8¢ 8,407.8
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(all amounts are in mi | |
Particulars For the three- For the three-| For the year ended| For the year | For the year
month period month period| March 31, 2025 | ended March | ended March
ended June 30, |ended June 30 31, 2024 31, 2023
2025 2024

Income
Revenue from operations 10, 21 3,33 23,356.13 9,519.35 6,181.26
Other income 144 1. 247.12 25.09 262.44
Total income 10, 41 3,33 23,603.25 9,544.44 6,443.7Q
Expenses
Cost of Materials Consumed 6,70 2,72 15,180.01 7,710.42 5,063.21
Changes in inventories of finished goo (1, 11 (373 (1,156.84 (164.62) (40.95)
Employee benefits experse 350 108 777.67 240.04 200.83
Finance costs 499 85. 1,078.77 335.07| 281.60
Depreciation and amortisation expenst 715 138 1,559.53 418.21 426.89
Other expenses 859 210 1,335.9] 529.12 395.45
Total expenses 8030 2889 18,775.05 9,068.24 6,327.03
Profit before tax for the year/period 2, 4904 444 4,828.20 476.20 116.67,
Tax expenses
Current tax 332 206 713.77 303.77 11.88
Tax pertaining to earlier years - - - - 3.38
Deferred tax 192 (37 424.29 (116.56) 11.70
Total tax expense 525 168 1,138.06 187.21] 26.96
Profit after tax for the year/period 1,853 27%¢ 3,690.14 288.99 89.71
Other comprehensive income/(loss)
Iltems that will not be reclassified
subsequently to profit and loss
Re-measurement gains/ (losses) (3. (9. (5.32) (1.28) 1.85
defined benefit plans
Income Tax relating to these items 0. 2. 1.55 0.32 (0.47)
Item that will or may be reclassified
subsequently to profit or loss
Exchange differences in translati (37 3. (6.01) (5.37) (21.88)
financial statements of foreign operati
Total Other comprehensive ( 400y. (3. (9.78) (6.33) (20.50)
income/(loss) for the yealperiod
Total comprehensive income for the 1,88 271 3,680.36 282.66 69.21
year/period
Profit for the year/period attributable
to
Owners of the parent 1,88 275¢ 3690.14 288.99 89.39
Noncontrolling interests - - - 0.32
Other comprehensive income for thg
year/period attributable to
Owners of the parent (_400y. (3. (9.78) (6.33) (20.50)
Non-controlling interests - - - - -
Total comprehensive income for the
year/period attributable to
Owners of the parent 1,88 271 3,680.36 282.66 68.89
Non-controlling interests - - - 0.32
Earnings per share (Face value of s
INR.2 each (31 March 2024: Rs 10))
- Basic (Rs) 3. 0. 6.22 0.49 0.15
- Diluted (Rs) 3. 0. 6.22 0.49 0.15
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(all amounts are in
Particulars For the three- | For the three- | For the year For the year For the year
month period | month period | ended March | ended March | ended March
ended June 30| ended June 30 31, 2025 31, 2024 31, 2023
2025 2024
A. Cash flow from operating
activities
Profit before tax 2,40 444 4,828.20 476.20 116.67
Adjustments for:
Depreciation and amortisati 715 138 1,559.53 418.21] 426.89
expense
Finance costs 499 85. 967.29 277.37] 256.42
Gain on lease termination - - - - (6.26)
Net Gain on disposal of property, plé (0. - - (2.01) -
& equipment
Net Gain on disposal of oth - - (0.90) - -
intangible assets
Net Gain on disposal of investme - - - (0.02) (227.81)
subsidiaries
Interest income (19 (0. (213.22) (11.35) (17.04)
Income from government grants (15 - (3.98) - -
Net gains on disposal of investme (40 - (16.49) - -
in mutual funds measured at FVTPI
Gain on modification of lease terms - - (0.43) - -
Impairment of norfinancial assets - - 200.11] - -
Foreign exchange differences 33 41 (6.67) (6.29) (53.12)
Liabilities no longer payable requirs - - - (1.26) (5.93)
written back
Bad debts written off 0. - 12.89 319.03 5.15
Reversal / utilisation of provision ¢ 23. 8. (11.55) (170.20) 37.14
expected credit loss on tra
receivables
Provision for warranties 8 . 3. 24.96 9.11 7.53
Provision for advances 5. - - - -
Unwinding of discount on securi (2. (1. (7.22) (4.82) (4.26)
deposits at amortised cost
Net changes in fair value of forei ( 57) - 4.17 - -
exchange forward contracts
Amortisation of security depos - 0. 0.73 0.11 -
(initial deferred portion of securit
deposit)
Operating profit before working 3,60 720 7,337.42 1,305.08 535.38
capital changes
Changes in working capital
(Increase)/Decrease in tra (2,18 (18 (942.75) (419.00) 281.46
receivables
(Increase)/Decrease in inventories (3,00 (125 (4,521.61 (1,648.13 (209.07)
(Increase)/Decrease in other finan( (1, 3¢ (2. (120.29) (87.41) 35.64
assets
(Increase)/Decrease in Other Curr (431 (389 (868.35) (212.92) (335.24)
assets
(Increase)/Decrease Other non curl - 0. (48.33) (16.58) (203.73)
assets
Increase/(Decrease) in trade payab 1,18 301 1,920.67 892.73 293.51
Increase/(Decrease) in other finan 35 4 . 39.30 25.98 107.28
liabilities
Increase/(Decrease) in provision (4. (1. 9.14 (0.10) 3.79
Increase/(Decrease) in other curr (1, 39 (245 3,226.03 1,483.18 94.08
liabilities
Increase/(Decrease) in other 1,06 491 761.78 1,172.90 -
current liabilities
Cash generated from operations (2,43 735 6,793.0]] 2,495.73 603.10
Income taxes paid (net of refunds) (43 (20| (655.48) (151.12) (8.32)
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Particulars For the three- | For the three- | For the year For the year For the year
month period | month period | ended March | ended March | ended March
ended June 30| ended June 30 31, 2025 31, 2024 31, 2023
2025 2024
Net cash flow/(Used) from/in A (2, 47 714 6,137.53 2,344.61 594.78
operating activities
B. Cash flows from investing
activities
Purchase of property, plant a (1,02 (3, 3¢9 (9,883.04 (6,732.70 (4,445.68
equipment (including capital wotik-
progress and capital advances)
Purchase of intangible assets (1. (0. (1.64) (13.18) -
Proceeds from sale of Property, Pl 19. - - 1.60 2,118.98
and Equipment
Proceeds from sale of other intangi - - 0.90 - -
assets
Proceeds from bank deposits ot 719 2,92 2,355.11 (3,267.63 40.65
than cash and cash equivalents
Loan given to a related party - (75| (144.53) - -
Loan repayments received from - - 144.53 - -
related party
Investments in debt mutual funds - - (8,677.20 - -
Investments in equity (179 - - - -
Proceeds from disposal of investm 1, 35 - 6,125.4( - -
in debt mutual funds
Sale of Investments in subsidiaries - - - 0.10 962.26
Interest received 12. (3. 223.81 11.35 17.04
Net cash flow/(Used) from/in B 895 (552 (9,856.66 (10,000.46 (1,306.75
investing activities
C. Cash flow from financing
activities
Proceeds from borrowings 1,60 1, 31 7,252.52 9,574.77 2,396.64
Repayment of borrowings (854 (953 (2,168.68 (357.96) (1,337.04
Principal paid on lease liabilities (11, (2 (23.23) (7.68) (4.95)
Interest paid on lease liabilities (31, (1. (25.45) (3.45) (18.14)
Interest paid (463 (86| (953.82) (261.20) (238.28)
Net cash flow from/in financing C 244 274 4081.34 8.944.48 798.25
activities
D. Net increase/(decrease) in cay [A+B+ (1, 33 437 362.21] 1,288.63 86.28
and cash equivalents C]
Cash and cash equivalents at 2,18 1, 82 1,823.49 534.62 456.46|
beginning of the period / year
Cash and cash equivalents transfe - - - (0.68) (10.33)
on disposal of a subsidiary
Effect of exchange rate changes 16 ¢ (0. 0.67 0.92 2.21
cash and cash equivalents
Cash and cash equivalents at end ( 853 2,26 2,186.37 1,823.49 534.62
the period/ year
Cash and cash equivalents compris
Balances with banks
- in current accounts 413 525 1,721.75 123.39 96.42
Deposits with maturity of less than 439 1,73 464.26 1,700.0Q 438.00
months
Cash on hand 0. 0. 0.36 0.10 0.20
Total cash and cash equivalents & 853 2,26 2,186.37 1,823.49 534.62

end of the yeafperiod
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GENERAL INFORMATION
Corporate identification number: U26101KA2007PLC042197
Company registration number: 042197

Registered and Corporate Office
Emmvee Photovoltaic Power Limited
13/1, International Airport Road
Bettahalasur Post, Bengaluru
Karnataka, 562 157, India

For details of our incorporation and c¢hang eHistoryand Celtan n a
Corporate Matteré on page256.

Address of the RoC

Our Company is registered with the RoC, situated at the following address:
Registrar of Companies, Karnataka at Bengaluru

'E' Wing, 2¢Floor

Kendriya Sadana, Kormangala

Bengaluru, Karnataka, 560 034

India

Board of Directors

Details regarding our Board of Directors as on the date oPtoispectusre set forth below:

Name Designation DIN Address
Manjunatha Donthi Venkatarathnai Chairman and 00249495 Shubhasri, 312, "8 Cross, RMV 2¢ Extension
Managing Director Bengaluru, Karnataka, 560 094, India
Suhas Donthi Manjunatha Whole Time Director, 09671635 |No 312, 3rd Cross, RMV 2nd Stage Extension, R
President and Chief Extension 1l Stage, Bengaluru North, Bengal
Executive Officer Karnataka, 560 094, India
Shubha Manjunatha Donthi Non-Executive Directol 00249559 Shubhasri, 312, "8 Cross, RMV 2¢ Extension
Bengaluru, Karnataka, 560 094, India
Ram Kumar Tiwari Non-Executive 10938958 |A-259, J.K. Road, Minal Residency, Huz
Independent Director Govindpura, Bhopal, Madhya Pradesh, 462 023, |
Sambasivarao Chandramoulesw| Non-Executive 00318656 405, 7 Cross, Block 4, Koramangala, Bengaly
Sharada Independent Director Karnataka, 560 034, India
Santosh Kumar Mohanty Non-Executive 06690879 M-29, Samanta Vihar, Chandasekharpur
Independent Director Bhubaneswaikhordha,Odisha, 751 08, India
For further detail s @frManagemeBto ®am®@gbafyeDi rectors, see i

Filing of the Draft Red Herring Prospectus

A copy of thke Draft Red Herring Prospectus has befiled and uploaded on the SEBI intermediary portal at
https://siportal.sebi.gov.ias specified in Regulation 25(8) of the SEBI ICDR Regulations and pursuant to the SEBI ICDR
Master Circularlt wasalso filed with SEBI at:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Pl ot No. C4 A, O0Gd Bl ock
Bandra Kurla Complex

Bandra (E), Mumbai

Maharashtra, 400 051

India

Filing of the Red Herring Prospectusand this Prospectus

A copy of tre Red Herring Prospectugasfiled with the RoC at its office in accordance with section 32 of the Companies Act,
along with the material contracts and documents referred te Retth Herring Prospectuand a copy of ik Prospectuslong
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with the material contracts and documents referred thimProspectudhas beerbe filed with the RoC as required under
Section 26 of the Companies Act and through the electronic pd&CA at https://www.mca.gov.in/mcafoportal/login.do

Company Secretary and Compliance Officer
Shailesha Barve is the Company Secretary and Compliance Officer of our Corigatgntact details are as set forth below:

Shailesha Barve

13/1, International Airport Road
Bettahalasur Post, Bengaluru
Karnataka, 562 157, India

Tel: +91 80 2217 4524

E-mail: investorrelations@emmvee.in

Investor grievances

Bidders 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 nonreceipt of letters of Allotment, noncredit of Allotted Equity Shares

in the respective eneficiary account, nonreceipt of refund orders or nonreceipt 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 Company or the Registrar to the O
with a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving ful
detalsssch as name of the sole or first bidder, Bid cum Ap
of Bidder, number of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amoun
was blocked or the UPI Ifor 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 submit
Further, the Bidder shall enclose the Aclhedgment 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 Registel
Brokers may be addressed to the Stock Exchangesaveitipy 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
the name of the sole or first bidder, Anchor I nvestor
Anchor Investor Application Form, address of the Bidder, humber of the Equity Shares applied for, Bid Amount paid ol
submission of the Anchor Investor Application Form and the name and address of the BRLMs where the Anchor Invest
Application Form was submétl by the Anchor Investor

Book Running Lead Managers

JM Financial Limited

7" Floor, Cnergy

Appasaheb Marathe Marg

Prabhadevi, Mumbai

Maharashtra, 400 025

India

Tel: +91 22 6630 3030

E-mail: emmveephotovoltaic.ipo@jmfl.com
Website www.jmfl.com

Investor grievance email: grievance.ibd@jmfl.com
Contact Person Prachee Dhuri

SEBI registration number: INM000010361

IIFL Capital Services Limited (formerly known as IIFL
Securities Limitedl

24" Floor, One Lodha Place

Senapati Bapat Marg

Lower Parel (West), Mumbai

Maharashtra, 400 013

India

Tel: +91 22 4646 4728

E-mail: emmvee.ipo@iiflcap.com

Website www.iiflcapital.com

Investor grievance email: ig.ib@iiflcap.com

Contact Person Mansi Sampat/ PawdtumarJain

SEBI registration number: INM000010940

Jefferies India Private Limited
Level 16, Express Towers
Nariman Point Mumbai,
Maharashtra, 400 021

Kotak Mahindra Capital Company Limited
27 BKC, F'Floor, Plot NoC 127

fiGo Bl ock, Bandra Kurla C

India

Tel: +91 22 4356 6000

E-mail: Emmvee.IPO@ijefferies.com

Website: www.jefferies.com

Investor grievance email: jipl.grievance@jefferies.com
Contact Person:Suhani Bhareja

SEBI registration number: INM000011443

Bandra (East), Mumbai, 400 051

Maharashtra, India

Tel: +91 22 4336 0000

E-mail: Emmvee.ipo@kotak.com

Website: https://investmentbank.kotak.com

Investor grievance email: kmccredressal@kotak.com
Contact Person:Ganesh Rane
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SEBI registration number: INM000008704

Legal Counsel to the Company as to Indian Law

Trilegal

7" Floor, Mark Square

61, St. Marks Road

Bengaluru, Karnataka, 560 001
India

Tel: +91 80 4343 4646

Registrar to the Offer

KFin Technologies Limited

Selenium, Tower B, Plot No. 31 and 32
Financial District, Nanakramguda
Serilingampally, Hyderabad, Telangana
500 032, India

Tel: +91 40 6716 2222 / 1800 309 4001
E-mail: emmvee.ipo@kfintech.com
Website www.kfintech.com

Investor grievance email: einward.ris@kfintech.com
Contact Person M. Murali Krishna

SEBI Registration No: INRO00000221

Statutory Auditors to our Company

M S K C & Associates LLP (Formerly known as M S K C & Associates
SV Tower, No.27, % Floor

80 feet road, BBlock, Koramangala

Bengaluru, Karnataka,

560 095, India

Tel: +91 80 6811 1600

E-mail: deepakkhatri@mska.in

ICAI firm registration number : 001595S/S000168

Peer review number 015832

Changes in Auditors

Except as stated below, there have been no changes in the statutory auditors of our Company in the three years precedin
date of this Prospectus:

Name Date of change/ appointment Reason for change
M S K C & Associates LLP (formerly known as M September 112025 Appointmentfor a period of 5 years
S K C & Associates
SV Tower, No.274" Floor,
80 feet road, 6Block, Koramangala
Bengaluru, Karnataka,
560 095, India
Tel: +91 80 6811 1600
E-mail: deepakkhatri@mska.in
ICAI firm registration number: 001595S/S000168
Peer review number: 015832
M S K C & Associates LLP (formerly known as M January 6, 2025 Appointment to fill casual vacancy caused
S K C & Associates resignation
SV Tower, No.274" Floor,
80 feet road, 6Block, Koramangala
Bengaluru, Karnataka,
560 095, India
Tel: +91 80 6811 1600
E-mail: deepakkhatri@mska.in
ICAI firm registration number: 001595S/S000168
Peer review number: 015832
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Name Date of change/ appointment Reason for change

P. Chandrasekar LLP December 2, 2024 Resignation due to preccupation
S512-514, Manipal Centre, 47, Dickenson Ro
Bengaluru, Karnataka,

560 042, India

Tel: +91 80 25585443/25597494

E-mail: rajeshd@pchandrasekar.com

ICAI firm registration number000580S/S200066
Peer review number: 18677

Bankers to the Offer
Escrow Collection Bankand Refund Bank

AXxis Bank Limited

Axis House, 6th Floor, @, Wadia International Centre,
Pandurang Budhkar Marg, Worli,

Mumbai Maharashtra,@D 025 India

Tel: 022 24253672

E-mail: naina@axisbank.com

Website: www.axisbank.com

Contact Person:Naina

SEBI Registration Number: INBIO0O000017

Public Offer Account Bank

Kotak Mahindra Bank Limited

Intellion Square, 501, 5th Floor, A Wing, Infinity IT Park,
Gen. A.K. Vaidya Marg, Malad East,

Mumbai, Maharashtra400097, India

Tel: 022 69410754

E-mail: cmsipo@kotak.com

Website: www.kotak.com

Contact Person Mr. Sumit Panchal

SEBI registration number: INBIO0000927

Sponsor Banks

Kotak Mahindra Bank Limited

Intellion Square, 501, 5th Floor, A Wing, Infinity IT Park,
Gen. A.K. Vaidya Marg, Malad East,

Mumbai, Maharashtra400097, India

Tel: 022 69410754

E-mail: cmsipo@kotak.com

Website: www.kotak.com

Contact Person Mr. Sumit Panchal

SEBI registration number: INBIO0000927

Axis Bank Limited

Axis House, 6th Floor, Q, Wadia International Centre,
Pandurang Budhkar Marg, Worli,

Mumbai, Maharashtra, 4025, India

Tel: 022 24253672

E-mail: naina@axisbank.com

Website: www.axisbank.com

Contact Person:Naina

SEBI registration number: INBIOO000017

Bankers to our Company

93


mailto:cmsipo@kotak.com

Axis Bank Limited HDFC Bank Limited
Corporate Banking Branch, Nitesh Timesquar€, Roor, DivyaSree Chambers,™3Floor, A Wing, O Shaughnes:

Near trinity metro station, Bengaluru, Road, Langford Garden,eBgaluru
Karnataka, 560 001 Karnataka, 560 025

India India

Tel: +91-9898803266 Tel: 0806890 6335

E-mail: darshan.bhatia@axisbank.com E-mail: Ritesh.Seth@hdfcbank.com
Website: www.axisbank.com Website: www.hdfcbank.com
Contact Person:Darshan Bhatia Contact Person:Ritesh Seth

Syndicate Members

JM Financial Services Limited

Ground Floor, 23 & 4, Kamanwala Chambers,

Sir P.M. Road, Fort, Mumbai
Maharashtra400001India

Telephone +91 22 6136 3400

E-mail: tn.kumar@jmfl.conf sona.verghese@jmfl.com
Contact Person T N Kumar / Sona Varghese

SEBI registration number: INZ000195834

Kotak Securities Limited

4" Floor, 12 BKC,iG0 Block,

Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Maharashtra, India

Telephone +91 2262185410

Email: umesh.gupta@kotak.com

Contact Person Umesh Gufa

SEBI registration number: INZ000200137

Designated Intermediaries
Self-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Anasunt w
blocked by authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmigisBdpdated from time to time and at such
other websites as may be prescribed by SEBI from time to time, (i) in relation to UPI Bidders using the UPI Mechanhism, a |
of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intméaredpdated from time to time and

at such other websites as may be prescribed by SEBI from time to time.

SCSBs eligible as Issuer Banks for UPI Mechanism

In accordance with the SEBI RTA Master Circular and the SEBI ICDR Master Cjreedat with other applicable UPI
Circulars, UPI Bidders Bidding through UPI Mechanism may apply through the SCSBs and mobile applications, using Ul
handles, whose name appears on the SEBI website. A list of SCSBs and mobile applications, which, asppigng in

public issues wusing UPI mechanism is provided in the list available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 for SCSBs and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmiibr48obile applications, as updated from
time to time and at such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of tl
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive depos
Bid cum Applcation 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&intmidm8bupdated from time to time. For more
information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the webs
of the SEBI atwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm|ds36pdated from time to

time.
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Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the Registe
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone nur
and email address, is provided on the websites of the respective Stock Exchanigehss#www.bseindia.comand
https://www.nseindia.comés updated from time to time.

Collecting Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -reail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDp.asprd www.nseindia.com/productservices/initialpublic-offeringsasba
procedures respectively, as updated from time to time and on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm|dsifpdated 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 name ¢
contact details, is provided on the websites of the Stock Exchahgesv.bseindia.com/Static/Publiclssues/RtaDp.azpat
www.nseindia.com/productservices/initialpublic-offeringsasbaproceduresrespectively, as updated from time to time.

Experts to the Offer
Except as disclosed belpwur Company has not obtained any expert opinions:

Our Company has received a written consent db@gember5, 2025 from our Statutory Auditor, namely, S K C &
Associated LP (formerly known as M S K C & Associgtgmlding a valid peer review certificate from the ICA&d,include

their names as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR RegulatioRspap#usis

and as an fiexperto as defined under Section 2(38) tooyf t h
Auditor, and in respect of their (i) examination report daBedober 14 2025 onthe Restated Consolidated Financial
Information; and (ii) their report datéddbvembers, 2025 on the statement of special tax benefits available to our Company, its
Shareholders and the Material Subsidiary included inRtospectusand such consent has not been withdrawn as on the date
of thisProspectus

Our Company has received written consent d&esember5, 2025 from S K Patodia& Associates LLP Chartered
Accountants, holding a valid peer review certificate from ICAI, to include their names as required under section 26(5) of tt
Companies Act, 2013 read with SEBI ICDR Regulations, inRhispectus and as an fAexperto as
of the Companies Act, 2013 in respect of various certificates issued by them in their capacity as the independent charte
accountant to our Company asulch consent has not been withdrawn as on the date efrtspectus

Our Company has received written consamid certificate eachdatedOctober 132025and October 17, 20%50m Harish S

N, Souparnika Associate€hartered Engineers, an independent chartered engineer to include their name as required under
SEBI ICDR Regulations in thiBrospectus and as an fAexperto, as defined unde
the extent and in their capacity as an independent chartered engineer and such consent has not been withdrawn as on th
of thisProspectus

I't is clarified, the term fexperto shall not be constr
IPO grading

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.

Monitoring Agency

In accordance with Regulation 41 of SEBI ICDR Regulations, our Compaswappoined CARE Ratings Limited,a
Monitoring Agency to monitor utilization of the Gross Proceeds from the Fresh Issue prior to the filivegRefd Herring
Prospectus with the RoC. For details in relation to the proposed utilisafion t he Net OBjects ofdhe Offdr, osne e
pagell2

Appraising entity
None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.

Credit rating
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As this is an Offer of Equity Shares, credit rating is not required for the Offer.

Debenture

trustees

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required for the Offer.

Green shoe option

No green shoe option is contemplated under the Offer.

Inter -se allocation of responsibilities

The following table sets forth the intee allocation of responsibilities for various activities amongBihek Running Lead

Managers:
Sl. No. Activity Responsibility Co-ordinator
1. a) Capital structuring. BRLMs JM Financial
b) Due diligence of our Company including its operations / management/ by
plans / legal, etc.
c) Drafting and design of the Draft Red Herring Prospectus Rigd Herring
Prospectus, th Prospectus, abridged prospectus and application form
d) The BRLMs shall ensure compliance with the SEBI ICDR Regulation
stipulated requirements and completion of prescribed formalities with the
Exchanges, RoC and SEBI and RoC filings and follow up and coordinati
final approval from all regulaty authorities including uploading of docume|
on Document Repository Platform.
2. Drafting and approval of statutory advertisements including Audio & v BRLMs JM Financial
presentation
3. Drafting and approval of all publicity material other than statutory advertisen BRLMs IIFL
corporate advertising, brochures, media monitoring, etc. and filing of 1
compliance report
4, Appointment of intermediaries Advertising agency and registrar, printers to BRLMs Jefferies
Issue (including coordinating all agreements to be entered with such parties)
5. Appointment of intermediaridsBankers to the Issue, Monitoring Agency, Spor BRLMs Kotak
Banks, and other intermediaries includingardination for agreements to be ente
into with such intermediaries
6. Preparation of road show marketing presentation and frequently asked ques] BRLMs Jefferies
7. International institutional marketing of the Issue, which will cover, inter alia: BRLMs Jefferies
a) Institutional marketing strategy;
b) Finalizing the list and division of international investors for -tmene
meetings; and
c) Finalizing international road show and investor meeting schedule.
8. Domestic institutional marketing of the Issue, which will cover, inter alia: BRLMs JM Financial
a) Institutional marketing strategy;
b) Finalizing the list and division of domestic investors for-tmene meetingg
and
c) Finalizing domestic road show and investor meeting Schedule.
9. Nor+Institutional marketing of the Issue, which will cover, inter alia: BRLMs IIFL
a) Finalising media, marketing and public relations strategy;
b) Formulating strategies for marketing to Naimstitutional Investors; and
¢) Finalising centres for holding conferences for brokers etc.
10. |Retail marketing of the Issue, which will cover, inter alia: BRLMs IIFL
a) Finalising media, marketing, public relations strategy and publicity;
b) Budget including list of frequently asked questions at retail roadshows;
c) Finalising collection centres;
d) Finalising centres for holding conferences for brokers etc.;
e) Follow-up on distribution of publicity, and
f) Issue material including form, Red Herring Prospectus/ Prospectu
deciding on the quantum of the Issue material.
11. | Managing the book and finalization of pricing in consultation with our Compal BRLMs JM Financial
12. | Coordination with Stock Exchanges for book building software, bidding term BRLMs Kotak
mock trading, anchor coordination, anchor CAN and intimation of anchor allog
13. |a) Post bidding activities including management of escrow accounts, cool BRLMs JM Financial
nortinstitutional allocation, coordination with registrar, SCSBs and Banks
the Issue, intimation of allocation and dispatch of refund to bidders, etc.
b) Postlssue activities, which shall involve essential follap steps includini
allocation to Anchor Investors, follewp with Bankers to the Issue and SCS¢
to get quick estimates of collection and advising our Company about the ¢
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Sl. No. Activity Responsibility Co-ordinator
of the Issue, based on correct figures, finalisation of the basis of allotn
weeding out of multiple applications, listing of instruments, dispatc
certificates or demat credit and refunds and coordination with various ag
connected with thegstissue activity such as registrar to the Issue, Bankg
the Issue, SCSBs including responsibility for underwriting arrangemer
applicable.

c) Co-ordination with SEBI and Stock Exchanges for submission of all post
reports including post Issue report to SEBI.

Book Building Process

Book building, in the context of the Offeeferredto the process of collection of Bids from Bidders on the basisedRéd
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Bandaatiéatided by

our Company, in consultation with the Book Runnliregd Managetsand whichwasincluded inthe Red Herring Prospectus

or wasadvertisedn all editions ofFinancial Expressan English national daily newspaper, all editiongarisattaa Hindi
national daily newspaper, arRengaluruedition of Vishwavanj a Kannada daily newspaper (Kannada being the regional
language of Karnataka,here our Registered and Corporate Office is located) each with wide circudatiessst two Working

Days prior to the Biddffer Opening Date andilasmade available to the Stock Exchanges for the purpose of uploading on their
respective websites. Tiaffer Pricewasdetermined by our Company and the Book Runhiegd Managerafter the Bid/Offer
Closing Date in accordance with Offerero@&uBl olnClBTRAgRegul at i

All Bidders (other than Anchor Investors) were required to participate in this Offer mandatorily through the ASBA
process by providing the details of their respective bank accounts in which the corresponding Bid Amount willas
blocked by the SCSBsln addition to this, the RIBs participated 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.

In accordance with the SEBI ICDR RegulationsQIBs and NonInstitutional Bidders were not allowed to withdraw or

lower the size of their Bid(s) (in terms of the quantity of the Equity Shares or the Bid Amount) at any stagRetail
Individual Investors can revise their Bid(s) during the Bid/Offer Period and withdraw their Bids until the Bid/Offer
Closing Date. Anchor Investors were not allowed towithdraw their Bids after the Anchor Investor Bidding Date.
Further, except for allocation to Retail Individual Bidders, NortInstitutional Bidders, and the Anchor Investors,
allocation to all categories in the Offerwason aproportionate basis and allocation to Anchor Investors in the Anchor
Investor Portion wason adiscretionary basis Pursuant to the SEBI ICDR Master Circular, all the UPI Bidders applying

in initial public offerings whose appl UR Mdchaoiam |rdividualnt i
investorshidding undertheNonl nst i t uti onal Portion f or r&8@miléon, usmatine UPIO . 2 (
Mechanism, shall provide theirUPI ID in the Bid-cum-Application Form for bidding through Syndicate, subsyndicate
members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat, and bank
account (3in-1 type accounts) provided by certain brokers.

Each Bidder wasdeemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their
Bid in the Offer.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Procesgre subject to change from
time to time and the investorawvere advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

Bidders were required to note that, the Offer is also subject to obtaining (i) the final approval of the RoC after the
Prospectus is filed with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company
shall apply for after Allotment as per the prescribed timelines in compliance with the SEBI ICDR Regulations.

For f ur t heTermdd theaOffér Offdt Streacturéfi a @ffdr Pfoceduré  pagest38 444and447, respectively
For details in rel ati o-RilingobtheRédIHermng PraspectusidthisProBpeaiué p e o ®p a g 8

Underwriting Agreement

After determination of the Offer Price and allocation of Equity Shares, our Company dhtheterSelling Shareholders
intend to, prior to the filing of the Prospectus with the RoC, enter into an Underwriting Agreement with the Underwriters fo
the Equity Shares proposed to be offered through the Offer. The Underwriting Agreementhtosatatier 4, 2025 Pursuant

to the terms of the Underwriting Agreement, the obligations of each of the Underwriters will be several and will beosubject
certain condions specified therein.
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The Underwriters have indicated their intention to underwrite the following number of Equity Shares which they shak subscrit
to on account of rejection of bids, either by themselves or by procuring subscription, at a price which shall not bethess tha
Offer Price.

Name, address, telephone number and € Indicative number of equity sharesof face Amount underwritten
mail address of the Underwriters val ue o fobe ubdemvittenh (in__million)
JM Financial Limited 8,352,435 1,812.48

7th Floor, Cnergy

Appasaheb Marathe Marg

Prabhadevi, Mumbai

Maharashtra, 400 025, India

Tel: +91 22 6630 3030

E-mail: emmveephotovoltaic.ipo@jmfl.co
IIFL Capital Services Limited(formerly|8,352,534 1,812.50
known as IIFL Securities Limitgd
24th Floor, One Lodha Place
Senapati Bapat Marg

Lower Parel (West), Mumbai
Maharashtra, 400 013

India

Tel: +91 22 4646 4728

E-mail: emmvee.ipo@iiflcap.com
Jefferies India Private Limited 8,352,534 1,812.50
Level 16, Express Towers

Nariman Point Mumbai,
Maharashtra, 400 021

India

Tel: +91 22 4356 6000

E-mail: Emmvee.IPO@)jefferies.com
Kotak Mahindra Capital Company Limited| 8,352,434 1,812.48
27 BKC, 1st Floor, Plot NadCi27
iGo Bl ock, Bandra K
Bandra (East), Mumbai, 400 051
Maharashtra, India

Tel: +91 22 4336 0000

E-mail: Emmvee.ipo@kotak.com
JM Financial Services Limited 100 0.02
Ground Floor, 2,3 &4

Kamanwala Chambers

Sir P.M. Road, Fort, Mumbai 400001
Maharashtra, India

Tel: +91 22 6136 3400

Email: th.kumar@jmfl.com /
sona.verghese@jmfl.com

Kotak Securities Limited 100 0.02
Kotak Securities Limited

4th Floor, 12 BKC,
Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Maharashtra, India

Telephone +91 22 62185410

Email: umesh.gupta@kotak.com

The aforementioned underwriting commitments are indicative and will be finalised after the Basis of Allotment and actus
allocation in accordance with 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 respect
underwriting obligations in full. The Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registere
as brolers with the Stock Exchanges. @B Committeeat its meeting held ddovember 4, 2025 approved the acceptance

and entering into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth i the tab
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to Eqt
Shares allocated to Investors procured by them in accordance with the Underwriting Agreement.
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CAPITAL STRUCTURE

Details of the share capital of our Company, as at the date #frtipectusare as set forth below:

(in”, except share data)

Sr. Particulars Aggregate value at| Aggregate value
No. face value at Offer Price’
A AUTHORISED SHARE CAPITAL @
700,000,000 equity shares of face value ¥ e ac h 1,400,000,00( -
100,000 preference shares of face value f0 0 e ac h 10,000,00( -
B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL (BEFORE THE OFFER)
593,549,55@quity sharesf face valueof 2 e ac h 1,187,099,10( -
C PRESENT OFFER®
Offer of 133,640,552 quity shar€sof face valueof 2 e ac h a g 29/0&0Q0; 267,281,104 28,999,999,784
million®
of which
- Fresh Issue 088,795,483equity shar€sof face value of 2 each ag 197,590,96¢ 21,438,619,811
21,438.62million @
- Offer for Sale 0f34,845,06%quity shar€sof face value of 2  eaggeebating t( 69,690,13¢ 7,561,379,973
7,561.38million @
D ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL (AFTER THE OFFER)
692,345,032quity sharésof face valueof 2 each 1,384,690,066 -
E SECURITIES PREMIUM ACCOUNT
Before the Offer 31,672,40(
After the Offer” 21,272,701,245
* Subject to the Basis of Allotment.
@ For details of changes in the authorised share capi &Mditerss Ameodments Co mp

@

3)

to our Memorandum of Associatidon page256.

The Offer has been authorised by our Board pursuant to the resolution passed at its meeting dated July 1, 2025 antssue Fgesheen authorised

by our Shareholders pursuant to resolutions dated July 2, 2025.

Our Board has taken on record the approval for the Offer for Sale by the Promoter Selling Shareholders pursuant tdits deseld July 5, 2025

andNovembe#d, 2025 The PromoteiSelling Shareholdersave confirmed and approved their participation in the Offer for Sale and their eligibility to
participate in the Offer for Sale in accordance with Regulations 8 and 8A of the SEBI ICDR Regulations. For furthes detils,i T h e

Regulatoy and St atutory &&ansl42? respectiveys O on pages
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Notes to the capital structure

1. Share capital history of our Company

(a) Equity share capital

The history of the equity share capital of our Company is set forth below:

Date of allotment| Nature of Nature of Number of | Face value| Issue price] Cumulative | Cumulative Names of allottees

of equity shares allotment consideration|equity shares per equity | per equity | number of |paid-up equity
allotted share share |equity shares share capital
(in ) (in ) (in )

March 21, 2007 |Initial Cash 10,000 10 10 10,004 100,000 ni t i al subscription of 5,000
subscription t Manjunatha Donthi Venkatarathnaiah and 5,000 equity shares of fact
the of 10 each by Shubha Manjunatf
Memorandum ¢
Association

July 2, 2007* Further issue Cash 90,000 10| 10 100,000 1,000,000A1 | ot ment of 45,000 equity shart

Dont hi Venkatarathnaiah and 45,
to Shubha Manjunatha Donthi

August 2, 2007 |Further issue Cash 950,00( 10 10 1,050,00 10,500,00(A1 | ot men't of 475,000 equity shg

Dont hi Venkatarathnaiah and 47
each to Shubha Manjunatha Donthi

October 20, 2008|Further issue Cash 8,950,00¢ 10| 10| 10,000,00 100,000,00(A1 | ot men't of 4,475,000 equity

Manjunatha Donthi Venkatarathnaiah and 4,475,000 equity shares |
value of 10 each to Shubha Mar

March 30, 2009 |Further issue Cash 400,00( 10 50, 10,400,00 104,000,00lA1 | ot ment of 200, 000 equity shg

Dont hi Venkatarathnaiah and 20
each to Shubha Manjunatha Donthi

July 28, 2018 - Other than 391,81( 10 50| 10,791,81 107,918,10(Pursuant to business purchase agreement dated April 1, 2010 &

cash Emmvee Solar Lightings Unit of Donthi Venkatarathnaiaklanjunathg
HUFand the Company, 391,810 eq
were allotted to Donthi Venkatarathnaiah ManjunathBlUF as a pa|
consideration on the purchase of business of Emmvee Solar Lightingt
of Donthi VenkatarathnaiaanjunathaHUF® by the Company

Pursuant to a resolution of our Board passed in their meeting held on March 20,a2@P& resolutioof our Shareholders passed in their EGM held on March 24, 2025, each fullyppaltare of oy

2 each

Company offacevalliel 0 was spl it offaceévaluebf e7q2andiagooridinglyghe isssied, subscribed and paid equity share capital of our Company was-disided from 10,791,81

equity sharesfface value f 7 1 0 539890%quitpshares dhcevalué 2 each

April 23, 2025 Bonus issue i NA 539,590,50¢ 2 NA| 593,549,55( 1,187,099,10(A1l | ot me nt of 260, 000, 000 equit
the ratio of 10: Manjunatha Donthi Venkatarathnaiah, 260,000,000 equity shares (
(10 equity share val ue of 2 each to Shubha Manj
of face value g of face value of hnamhaMahjunathi HUFO 1
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Date of allotment| Nature of Nature of Number of | Face value| Issue price] Cumulative | Cumulative Names of allottees
of equity shares allotment | consideration|equity shares per equity | per equity | number of |paid-up equity

allotted share share |equity shareq share capital

(in ) (in ) (in )

1 equity share ¢
face va
each)

@)

The date of allotment mentioned here refers to the date of incorporation of our Company which is March 21, 2007. Pirsiritiatsubscription of the MoA, which was subscribed by Manjunatha Donthi Venkatarathnaiah
and Shubha Manjunatha Donthi on demy 12, 2007, the Board of our Company considered issuance of share certificates to the subscribers of the MoA besedytiohadated March 26, 2007

Our Company did not file the form 2 for the allotment dated July 2, 2007 within the prescribed timelines and filed f8rmBAS January 31, 2025 al ong with tiRetaidhohdure f i |
corporate records and filingeave inadvertent errors or inaccuracies. We cannot assure you that regulatory proceedings or actions will not be irdiiasediggn the future, and we will not be subject to any penalty

i mposed by the competent 4dauthority in this regardo on page

Held Equity Shares through its karta, Manjunatha Donthi Venkatarathn@taéDonthi Venkatarathnaiah ManjunattiaHUF was dissolved via a partition deed dated May 3, 2025

Our Company inadvertently recorded the name of an allottee in Board resolution forisslaéed¢& u | y 28, 2010, approvi ng itkare of&hniveetSalar hightingssUF imfead/of Dbatim j u n a
Venkatarathnaiah ManjunatiaHUF . For det ai |isCersin & our dorRarage kecoFda and fdings have inadvertent errolisaccuracies. We cannot assure you that regulatory proceedings or actions will

not be initiated against us in the future, and we will not be subject toamy®| t y i mposed by the compe#lent authority in this regardo on pag:¢

Note: There have been no instances of issuance of equity shares in the past by our Company, its Group Companiesiesrfanyientipart of the Promoter Group, to more than 49 or 200 investors, as applicable, in violation

of Section 67(3) of the Compas Act, 1956
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(b)

Our Company has made the abovementioned issuances and allotments of Equity Shares from the date of incorpora
of our Company till the date of filing of thRrospectuin compliance with the relevant provisions of the Companies
Act, 2013, to the extent applicable.

Preferenceshare capitahistory of our Company
Our Company does not have any issued or outstanding preference share capital as on the datespetttiss

Details of secondantransactions by our Promoter (including Promoter Selling Shareholders) and members of
our Promoter Group

Except as di s clidstery of thee Eqoityw Share chpital held foy our Promoters and members of
Promoter Group o n 105 @hgre has been no acquisition or transfer of securities through secondary transaction
by our Promoters (includindpe PromoteSelling Shareholdergnd members of the Promoter Group, as on the date
of this Prospectus

Date of transfer| Name of transferor | Name of transferee| Number of Nature of [Face value pe|Transfer price
Equity Shares| consideration | Equity Share | per Equity
transferred (in ) Share(in )

April 28, 2025 |Manjunatha  DontiSuhas Donth 1 Gift 2 NIL

Venkatarathnaiah  |Manjunatha
Manjunatha  Dontl{Sumanth Manjunath 1 Gift 2 NIL
Venkatarathnaiah [Donthi
Manjunatha Dontl{Shreiya Suhas Dont 1 Gift 2 NIL
Venkatarathnaiah
Manjunatha  Dontl{Jayaprakash K 1 Cash 2 2
Venkatarathnaiah
Manjunatha  DontllPawan Kumar Jafn 1 Cash 2 2
Venkatarathnaiah
May 7, 2025 Donthi Suhas Donth 10,774,77 NA 2 NIL
Venkatarathnaiah [Manjunatha
Manjunatha HUF*
Donthi Sumanth Manjunath 10,774,77 NA 2 NIL
Venkatarathnaiah [Donthi
Manjunatha HUF*
June 17, 2025 |Manjunatha DontManjunatha  Donth 11,000 Gift 2 NIL
Venkatarathnaiah  |Family Trust®
June 17, 2025 |Shubha ManjunatfShubha Dont 11,00( Gift 2 NIL
Donthi Family Trust#®
November 7Manjunatha Donth360 ONE Specij 2,304,141 Cash 2 217
2025 Venkatarathnaigh |Opportunities Fung
Series 9
Shubha Manjunati360 ONE Specid 230,414 Cash 2 217
Donthi Opportunities  Fung
Series 9
Shubha Manjunath360 ONE Specis 1,152,07 Cash 2 217
Donth® Opportunities Fund
Series 10
Shubha Manjunath360 ONE See| 921,659 Cash 2 217
Donthi Ventures Fund -
Series 2

* Held Equity Shares through its karta, Manjunatha Donthi VenkatarathnaiatD®hthi Venkatarathnaiah ManjunathisHUF was dissolved
via a partition deed dated May 3, 202ursuant to the dissolution, the Equity Shares held by Donthi Venkatarathnaiah Manjurtditia
were transmitted to our Promoters, Suhas Donthi Manjunatha and Sumanth Manjunatha Donthi, in accordance with the pedtiiatede
May 3, 2025 and by opeiah of law.

# The beneficial interest in the Equity Share as on date oPtlispectuss held byManjunatha Donthi Venkatarathnaiah.

Held by Manjunatha Donthi Venkatarathnaiah and Shuliglaajunatha Donthi as trustees.

$  The primary beneficiaries of Manjunatha Donthi Family Trust are Shubha Manjunatha Donthi and Suhas Donthi Manjunatha and the

secondary beneficiaries are Shreiya Suhas Donthi and lineal descendants of Suhas Donthi Manjunatha.

The primary beneficiaries of Shubha Donthi Family Trust are Manjunatha Donthi Venkatarathnaiah and Sumanth Manjunattaa®tehi

secondary beneficiaries are the lineal descendants of Sumanth Manjunatha Donthi.

Equity Shares transferred pursuant to the share purchase agreement dated November 6, 2025.

$$
%
Shares issued for consideration other than cash or by way of a bonus issue

Except as disclosed below, our Company has not issued any Equity Shares for consideration other than cash or by
of bonus issue since its incorporation as on the date dPtbgpectus
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of bonus shares, in tf
ratio of 10:1 (1d
equity shares of fag
value of

every 1 equity shar

of f ace VShubha Manjunatha Dont
each) and 19,590,500 equity sha
of face valu
Donthi Venkatardtnaiah

equity shares of face value
2 each to Ma
Venkatarathnaiah,
260,000,000 equity shares
face val ue 0

Manjunatha HUF

Date of Reason of allotment| Details/ Names of allottees| Face value| Issue price Benefits accrued
allotment per Equity | per Equity pursuant to the
Share Shar e allotment
July 28, 2018 |Pursuant to businej Allotment of 391,810 equit 10 50| Pursuant to the allotme
purchase agreemegs har es of fa our Company acquire
dated April 1, 201(each to Donth the solar PV modules ar
between Emmveg Venkatarathnaiah Manjunat systems  business
Solar Lightingg” Unit | HUF* Emmvee Solar Lighting
of Donthi T Donthi
Venkatarathnaiah Venkatarathnaiah
Manjunatha HUF* ManjunathaHUF*
and our Company
April 23, 2025 | Pursuant to issuanq Allotment of 260,000,00 2 NA | NA

* Held Equity Shares through its karta, Manjunatha Donthi Venkatarathn@teDonthi Venkatarathnaiah ManjunatfisHUF was dissolved

via a partition deed dated May 3, 20Zursuant to the dissolution, the Equity Shares held by Donthi Venkatarathnaiah Manjuritia

were transmitted to our Promoters, Suhas Donthi Manjunatha and Sumanth Manjunatha Donthi, in accordance with the pedtitimiede

May 3, 2025 and by operati of law.

Our Company inadvertently recorded the name of an allottee in Board resolution for issiaaedauly 28, 2010, approving the allotment

as AD V MaKajawfrEmmveeSolar LightingsHUF O i nstead of Dont hi VIR IFa detnilsade,h na i
A Ri s k TFRCer@aih of our corporate records and filings have inadvertent errofmaccuracies. We cannot assure you that regulatory
proceedings or actions will not be initiated against us in the future, and we will not be subjectpgerafty imposed by the competent

authority

in t40i s

regardo on

4. Sharesissued out of revaluation reserves

Our Company has not issued any Equity Shares or preference shares out of its revaluation reserves since

incorporation

5. Shares issued under 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 approved under Sections 391 to 394 of

page

Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.

6. Securities or Equity Shares issued at a price lower than the Offer Price in the preceding one year

Except
capitalo

as

Price during the period of one year preceding the date dPthi&pectus
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7. Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of filingro§igstus

Categor| Category | Number of | Number |Numbe| Number Total Shareholdin| Number of voting rights held in |Number of| Total |Shareholdin| Number of Number of | Non-Disposal Other Total number | Number of
y of shareholde| of fully rof | of shares| number of | g as a % of each class of securities shares | number | g,asa% locked in Shares Undertaking |encumbranceg of shares Equity
(I) |shareholdg rs (Ill) paid-up | partly |underlyin [shares held total (IX) underlyin | of shares| assuming shares pledged (XV) ,if any (XVI) | encumbered | Shares held

r Equity paid- (D] number of on fully full (Xt (XIV) Xvi) = (XIv in
(] Shares up | depositor| =(IV)+(V) shares outstandin| diluted | conversion +XV +XVI) | dematerialize
held Equity |y receipts| + (VI) (calculated | Number of voting rights | Total as g basis of Numbe| As a [Numbe| As a [Numbe [As a/Numbe|As a/Numbe|As a] dform
(V) |Shares| (V) asper [Class|Class| Total a % of |convertibl |(including | convertible | r(a) [%of | r(a) [%of [r(@) [% of|r(@ |% of|r(@ |% of| (XVII)
held SCRR, | e.g.|eg.: (A+B+ e warrants, [securities (ag total total total total total
V) 1957) Equit | other C) securities| ESOP, |a percentage share share share share share
(VIIl) As a y s (including |convertibl |  of share s held s held s held| s held s held
% of Share warrants, e capital) (b) (b) (b) (b) (b)
(A+B+C2) s ESOPs, |securities,|  (XIl)=
etc.) etc) (XI) |(VI)+(X) As
X) =(VII+X) a % of
(A+B+C2)
(A) |Promoter 7|588,941,2} - -| 588,941,2 99.22% Equit -| 588,941,28 99.22% - - 99.22% NA NIL NIL NIL NIL| 588,941,25.
and 4 4 y 4
Promoter Sharg
Group S
(B) |Public 5% 4,608,29¢ - -| 4,608,29 0.78% Equit -| 4,608,29¢ 0.78% - - 0.78% NA NA NA NA NA 4,608,29
y
Sharg
S
(C) |Non - - - - - - - - - - - - - - - - - - -
Promoter-
Non Public
(C1) |Shares - - - - - - - - - - - - - - - - - - -
underlying
depository
receipts
(C2) |[Shares - - - - - - - - - - - - - - - - - - -
held by
employee
trusts
Total 12|593,549,5! - -| 593,549,5 100% 593,549,5¢ 100% - - 100% 593,549,550.
0 0 0 0

# The beneficial interest in tHeEquity Shareeachheld by Pawan Kumar Jain and Jayaprakasiréspectivelyas on date of this Prospectus is heldMnjunatha Donthi Venkatarathnaiah
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Details of equity shareholding of the major shareholders of our Company:

Set forth below is a list of shareholders holding 1% or more of the issued angppaglity Share capital of our
Company, as othe date of thi®rospectus

Sr. Name of the shareholder Number of Equity Shares Percentage of the preOffer
No. Equity Share capital (%)
1. Manjunatha Donthi Venkatarathnaiah 283,684,844 47.79%)
2. Shubha Manjunatha Donthi 283,684,857 47.79%)
3. Suhas Donthi Manjunatha 10,774,774 1.82%
4. Sumanth Manjunatha Donthi 10,774,77¢ 1.82%

Set forth below is a list of shareholders holding 1% or more of the issued angppaglity Share capital of our
Company, as of 10 days prior to the date of Fhizspectus

Sr. Name of the shareholder Number of Equity Shares Percentage of the preOffer
No. Equity Share capital (%)
1. Manjunatha Donthi Venkatarathnaiah 285,988,991 48.18%
2. Shubha Manjunatha Donthi 285,989,00( 48.18%)
3. Suhas Donthi Manjunatha 10,774,774 1.82%
4. Sumanth Manjunatha Donthi 10,774,774 1.82%

Set forth below is a list of shareholders holding 1% or more of the issued andgppBguity Share capital of our
Company, as of one year prior to the date offhnispectus

Sr. Name of the shareholder Number of Equity Shares Percentage of the preOffer
No. Equity Share capital (%)
1. Manjunatha Donthi Venkatarathnaiah 5,200,000 48.18
2. Shubha Manjunatha Donthi 5,200,000 48.18
3. Donthi Venkatarathnaiah Manjunathg 391,810 3.64
HUF*

* Held Equity Shares through its karta, Manjunatha Donthi Venkatarathn@iteDonthi Venkatarathnaiah ManjunattisHUF was dissolved
via a partition deed dated May 3, 2025

Set forth below is a list of shareholders holding 1% or more of the issued angppaglity Share capital of our
Company, as of two years prior to the date of Bsspectus

Sr. Name of the shareholder Number of Equity Shares Percentage of the preOffer
No. Equity Share capital (%)
1. Manjunatha Donthi Venkatarathnaiah 5,200,000 48.18
2. Shubha Manjunatha Donthi 5,200,000 48.18
3. Donthi Venkatarathnaiah Manjunatha 391,810 3.64
HUF*

* Held Equity Shares through its karta, Manjunatha Donthi Venkatarathn@teDonthi Venkatarathnaiah ManjunattiaHUF was dissolved
via a partition deed dated May 3, 2025

History of the Equity Share capital held by our Promoters and members of the Promoter Group

As onthe date of thi®rospectusour Promoters holf88,919252 qui ty shares of face va

99.22% of the issued, subscribed and paplEquity Share capital of our Company.

Build-up of the shareholding of our Promoters in our Company

The buildup of the equity shareholding of our Promoters since incorporation of our Company is set forth below:

Date of Nature of Number of Nature of Face value | Issue price/ |Percentage o] Percentage o
allotment/ transaction Equity Shares consideration| per equity |transfer price [the pre- Offer | fully diluted
transfer/ allotted/ share( ) per equity | equity share | post Offer

board transferred shar e capital equity share
resolution (%) capital (%)
Manjunatha Donthi Venkatarathnaiah
March 21|Initial subscription t Cash 10 10 Negligible| Negligible
2007 the Memorandum (

Association

July 2|Further issue 45,00(Cash 10 10 0.04% 0.03%
2007*
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Date of Nature of Number of Nature of Face value | Issue price/ |Percentage o] Percentage o
allotment/ transaction Equity Shares| consideration| per equity |transfer price [the pre- Offer | fully diluted
transfer/ allotted/ share( ) per equity | equity share | post Offer
board transferred shar e capital equity share
resolution (%) capital (%)
August  2|Further issue 475,00(Cash 10 10 0.40% 0.34%
2007
October 2QFurther issue 4,475,00(Cash 10 10 3.77% 3.24%
2008
March 30|Further issue 200,00(¢Cash 10 50 0.17% 0.14%
2009

Pursuant to a resolution of our Board passed in their meeting held on March 20 22@P& resolutiof our Shareholders pass
in their EGM held on March 24, 2025, each fully paija share of our Company of face valud 0

wa s

split i

facevalué 2 eamaakcordinglythe issued, subscribed and paid equity share capital of our Company was-didded fron
10,791,810 equity shared face value f ~ 1 0 532989¢08Cequity sharesf facevalum f ~ 2 each an of
Manjunatha Donthi Venkatarathnaiah was changed from 5,200,000 equity stidee® valuo f ~ 10 each t ¢
sharesof facevalue f 7 2 each
April  23,|Bonus issue in tf 260,000,00{NA 2 NA 43.80% 37.55%
2025 ratio of 10:1 (1

equity shares of fa

value of

every 1 equity shal

of face

each)
April  28,|Transfer of equit (1)|Gift 2 NA Negligible| Negligible
2025 shares of face val

of S@hast Donth

Manjunatha
April  28,|Transfer of equit (1)|Gift 2 NA Negligible| Negligible
2025 shares of face val

of 2Sumant

Manjunatha Donthi
April  28,|Transfer of equit (1)|Gift 2 NA Negligible Negligible
2025 shares of face val

of 2 Shretiyg

Suhas Donthi
April  28,|Transfer of equit (1)|Cash 2 2 Negligible| Negligible
2025 shares of face val

of Jayaprakas

K
April  28,|Transfer of equit (1)|Cash 2 2 Negligible| Negligible
2025 shares of face val

of 2 Pawar

Kumar Jain
June  17Transfer of shares (11,000]Gift 2 NA Negligible| Negligible
2025 Manjunatha Donth

Family Trust ®
November |Transfer of shares (2,304,147|Cash 2 217 (0.39)% (0.33)%
7, 2025 360 ONE Specig

Opportunities Fund

Series 9£
Total (A) 283,684,84 47.79% 40.97%
Shubha Manjunatha Donthi
March 21|Initial subscription t 5,000Cash 10 10 Negligible
2007 the Memorandum ( Negligible

Association
%g?* 2/Further issue 45,000 Cash 10 10 0.04% 0.03%
ggggst 2|Further issue 475,00(Cash 10 10 0.40% 0.34%
October 2QFurther issue 4,475,00(Cash 10 10 3.77% o
2008 3.24%
March  30|Further issue 200,00(Cash 10 50 0.17% 0.14%
2009 R

Pursuant to a resolution of our Board passed in their meeting held on March 20 22@P& resolutiomf our Shareholders pass
in their EGM held on March 24, 2025, each fully paija share of our Company of face valud 0

face valuen

wa s

split
f 7 2aneéaadinglythe issued, subscribed and paid equity share capital of our Company was-didided

aff
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Date of Nature of Number of Nature of Face value | Issue price/ |Percentage o] Percentage o
allotment/ transaction Equity Shares| consideration| per equity |transfer price [the pre- Offer | fully diluted
transfer/ allotted/ share( ) per equity | equity share | post Offer
board transferred shar e capital equity share
resolution (%) capital (%)
from 10,791,810 equity sharesface value® f ~ 1 0 53@B30@%quitpsharesffacevaluemf ~ 2 each an
of Shubha Manjunatha Donthi was changed from 5,200,000 equity slideeg valu@ f ~ 10 each t o 2 &f
facevalumf ~ 2 each
April  23,|Bonus issue in thf 260,000,00{NA 2 NA 43.80%
2025 ratio of 10:1 (1
equity shares of fa
value of 37.55%
every 1 equity shal
of face
each)
June 17Transfer of equit (11,000]Gift 2 NA Negligible
2025 shares of face val
of 2 Shulbhg Negligible
Donthi Family
Trusgss
November |Transfer of equit (230,415|Cash 2 217 (0.04)%
7, 2025 shares to 360 ON
Special (0.03)%
Opportunities Fund
Series 9§
November |Transfer of equit] (1,152,073|Cash 2 217 (0.19)%
7, 2025 shares to 360 ON
Special (0.17)%
Opportunities Fund
Series 16
November |Transfer of shares (921,659|Cash 2 217 (0.16)%
7, 2025 360 ONE See
Ventures Fund - (0.13)%
Series 2
Total (B) 283,684,85 47.79% 40.97%
Suhas Donthi Manjunatha
April  28,|Transfer of equit 1|Gift 2 NA Negligible| Negligible
2025 shares of face val
of 2
Manjunatha Donth
Venkatarathnaiah
May 7| Transmission qd 10,774, 77{NA 2 NA 1.82% 1.56%
2025 equity shares of fa
value of
Total (C) 10,774,77 1.82% 1.56%
Sumanth Manjunatha Donthi
April  28,|Transfer of equit 1|Gift 2 NA Negligible] Negligible
2025 shares of face val
of 2
Manjunatha Donth
Venkatarathnaiah
May 7, Transmission q 10,774,77YNA 2 NA 1.82% 1.56%
2025 equity shares of fa
val ue of
Total (D) 10,774,77 1.82% 1.56%
Total (A+B+C+D) 588,919,25 99.22% 85.06%

# The date of allotment mentioned here refers to the date of incorporation of our Company which is March 21, 2007. Punguisitiab

subscription of the MoA, which was subscribed by Manjunatha Donthi Venkatarathnaiah and Shubha Manjunatha Dontfsrgridan
2007, the Board of our Company considered issuance of share certificates to the subscribers of the MoA by way of edeged|iarch

26, 2007.

Our Company did not file the form 2 for the allotment dated July 2, 2007 within the prescribed timelines and filed {8ramBaBuary 31,
2025 along with the | ate f iilCermigofbu eporateFexards dnd filiagse sradecdeat,errofsRri s k
inaccuracies. We cannot assure you that regulatory proceedings or actions will not be initiated against us in the fulweayidmibt be
subject to any penalty imposed by 40he competent authority 1in
Upon complete dissolution of the Donthi Venkatarathnaiah ManjunatitUF, the Equity Shares held by Donthi Venkatarathnaiah
Manjunathai HUF was transmitted to Suhas Donthi Manjunatha and Sumanth Manjunatha Donthi in accordance with the partition deed
dated May 3, 2025 and by operation of law.

Held by Manjunatha Donthi Venkatarathnaiah and Shulaajunatha Donthi as trustees
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b)

$ The primary beneficiaries of Manjunatha Donthi Family Trust are Shubha Manjunatha Donthi and Suhas Donthi Manjunatha and the
secondary beneficiaries are Shreiya Suhas Donthi and lineal descendants of Suhas Donthi Manjunatha.
% The primary beneficiaries of Shubha Donthi Family Trust are Manjunatha Donthi Venkatarathnaiah and Sumanth Manjunatren®onthi
the secondary beneficiaries are the lineal descendants of Sumanth Manjunatha Donthi.
£ Equity Shares transferred pursuant to the share purchase agreement dated Nc/e20B86r

All the Equity Shares held by our Promoters were fully pgicbn the respective dates of allotment of such Equity
Shares. As on the date of tiRisospectusnone of the Equity Shares held by our Promoters are pledged.

Shareholding of our Promoters and Promoter Group

The details of shareholding of our Promoters and members of the Promoteia&atipe date of thi®rospectuare

set forth below:

Sr. Name of the shareholder | Pre-Offer number | Percentage of the Number of PostOffer Percentage of the
No. of Equity Shares | pre-Offer Equity employee stock | number of Equity | post-Offer Equity
Share capital (%) options Shares of face Share capital
outstanding value of (%)W
Promoters
1. Manjunatha Donth 283,684,848 47.79%) N.A. 266,262313 38.46%
Venkatarathnaia
2 Shubhavanjunatha Donthi 283,684,857 47.79%) N.A. 266,262,39 38.468%
3. Suhas Donthi Manjunatha 10,774,774 1.82% N.A. 10,774,776 1.56%
4. Sumanth Manjunatha Donth 10,774,776 1.82% N.A. 10,774,77¢€ 1.56%
Total (A) 588,919,253 99.22% N.A. 554,074,184 80.03%
Promoter Group|
1. Shreiya Suhas Donthi 1 Negligible N.A. 1 Negligible
2. Manjunatha Donthi Famil| 11,000 Negligible N.A. 11,000 Negligible
Trust®
3. Shubha  Donthi  Famil 11,000 Negligible N.A. 11,000 Negligible
Trust’®®
Total (B) 22,001 0.01% N.A. 22,001 Negligible
Total (A+B) 588,941,254 99.22% N.A. 554,096,185 80.0%

A Held by Manjunatha Donthi Venkatarathnaiah and Shuldlaajunatha Donthi as trustees

10.

$  The primary beneficiaries of Manjunatha Donthi Family Trust are Shubha Manjunatha Donthi and Suhas Donthi Manjunatha and the
secondary beneficiaries are Shreiya Suhas Donthi and lineal descendants of Suhas Donthi Manjunatha.

% The primary beneficiaries of Shubha Donthi Family Trust are Manjunatha Donthi Venkatarathnaiah and Sumanth Manjunatiza®tehi
secondary beneficiaries are the lineal descendants of Sumanth Manjunatha Donthi.

Det ail s of Promotersn6 Contribution and | ock

In accordance with Regulation 14 and Regulation 16(1) of the SEBI ICDR Regulations, an aggregate of 20% of the
fully diluted postOffer Equity Share capital of our Company held by our Promoters, shall be locked in for a period

of three years, or such othpre r i od

contribution

from

as

pre

scri

bed

under
t Peomhat er 96 &@d,h toadmieuntt U o(rt Preo Mot er

t he

SEBI I

excess of 20% of the fully diluted peStfer Equity Share capital shéle locked in for a period of one year from the

date of Allotment.

b) The details of the Equity Shares to be locketbr a period of three years, or such other period as prescribed under

the SEBI | CDR Regulations from the date of ebkldwot men
Name of | Number of | Date of Nature of | Face value Issue/ Percentage | Percentage | Date up
Promoter Equity allotment/ | transaction per acquisition | of pre-Offer | of postOffer | to which
Shares | transfer of Equity price per paid-up paid-up the
locked- Equity Share () Equity Equity Equity Equity
inME) Shares Share Share Share Shares
capital capital are
subject to
lock in
Manjunatha | 69,234,600 | April 23, 2025| Bonus 2 NA 11.66% 10.00% November
Donthi 20,2028
Venkatarathr]
aiah
Shubha 69,234,600 | April 23,| Bonus 2 NA 11.66% 10.00% November
Manjunatha 2025 20, 2028
Donthi
Total 138,469,200 2 NA 23.3% 20.00%

@ For a period of 3 years from the date of Allotment.
@ All Equity Shares were fully paigp at the time of allotment/acquisition, as the case may be.
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Our Promoters have given their consent to include such numbgudly Shareseld by our Promoters as disclosed
above, constituting 20% of the fully diluted p@&f f er Equity Share capital 0
Contribution. Our Promoters have agreed not to sell, transfer, charge, pledge or otherwise encumber in any man
the Promoters6 Contribution from the date of f-inl i nq
period specified above, or for such other time as requitddnSEBI ICDR Regulations, except as may be permitted,

in accordance with the SEBI ICDR Regulations.

c) Our Company undertakes that the Equity Shares that are being -iockeel not ineligible for computation of
Promotersdéd Contribution in terms of Regul at-mpofthel 5 ¢
share capital held by our Proreot s , - Histeryeof tfie Equity Share capital held by our Promoters and members of
Promoter Group o n 10hage
I n this connection, we confirm that the Equity Shar
0] have not been acquired during the immediately preceding three years for consideration other than cash &

any revaluation of assets or capitalisation of intangible assets was not involved in such transactions;
(i) did not result from a bonus issue during the immediately preceding three years by utilisation of revaluatio
reserves or unrealised profits of our Company, or from bonus issue against Equity Shares which are otherwi
i neligible f obuto®romotersdéd Contri
(iii) are not acquired or subscribed to during the immediately preceding year at a price lower than the price
which the Equity Shares are being offered to the public in ther,Gihd
(iv) are not subject to any pledge or any other errance.
11. Details of Equity Shares held by our Directors, Key Managerial Personnel and Senior Management
0] Except as disclosed below, our Directors, Key Managerial Personnel and Senior Management do not hold any Eqt
Shares:
Sr. Name Number of Number of Number of | Percentage off PostOffer | Percentage of
No. Equity Shares| employee employee |the pre- Offer | number of the post
stock options | stock options | Equity Share | Equity Shares| Offer Equity
vested not vested capital (%) | of face value | Share capital
of 2 (%)
Directors
1. |Manjunatha Donth 283,684,844 N.A. N.A. 47.79% 266,262,317 38.46%
Venkatarathnaiah*
2. | Shubha Manjunatha Donthi 283,684,857 N.A. N.A. 47.79%| 266,262,319 38.46%
3. | Suhas Donthi Manjunathta 10,774,774 N.A. N.A. 1.82% 10,774,776 1.56%
Key Managerial Personnel
4. |Pawan Kumar Jain | 1%] N.A. ] N.A.|  Negligible] 1] Negligible
Senior Management Personnel
5. [Sumanth Manjunatha Donthi 10,774,776 N.A. N.A. 1.82% 10,774,776 1.56%
Total (A) 588,919,254 N.A. N.A. 99.22%| 554074185 80.026

12.

13.

* Also a Key Managerial Personnel.
# The beneficial interest in the Equity Share as on date oPtioispectuss held byManjunatha Donthi Venkatarathnaiah.

For f urt heQurMarsagened sqQ n 268 &g 6

Details of Equity Shares lockeein for six months:

In additiontothelock n r equi remenbst prlescof bPdomoat &indks 6a bcoowme ranb
108, in accordance with Regulation 17 of the SEBI ICDR Regulations, the enti@ffigreequity share capital of our
Company will be lockedn for a period of six months from the date of Allotment, except for (a) any Equity Shares
held by the employees (whethcurrently employees or not) of our Company which have been or will be allotted to
them under ESOP 2025.

Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors
50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall benldoked

period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under tt
Anchor Investor Portion slide lockedin for a period of 30 days from the date of Allotment.
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

Other requirements

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of tt
Equity Shares lockeih are recorded by the relevant Depository.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which a
lockedin for a period of 36 months from the date of Allotment may be pledged as collateral security for loans grante
by scheduled commercial Hes public financial institutions, NBFSI or housing finance companies, provided that
such loans have been granted by such bank or institution for the purpose of financing one or more of the objects of
Offer and pledge of the Equity Shares is a tefisaaction of such loans.

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which a
lockedin for a period of one year from the date of Allotment may be pledged as collateral security for loans grante
by scheduled commercial banksiblic financial institutions, NBRSI or housing finance companies, provided that
pledge of the Equity Shares is one of the terms of sanction of such loans.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which asim Jocked
may be transferred to any members of the Promoter Group or a new promoter, subject to continuatieim of lock
applicable with the transfereerfthe remaining period (and such transferees shall not be eligible to transfer until the
expiry of the lockin period) and compliance with provisions of the SEBI Takeover Regulations.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons (other than o
Promoters) prior to the Offer and lockidfor a period of six months, may be transferred to any other person holding
Equity Shares which aredkedin along with the Equity Shares proposed to be transferred, subject to the continuation
of the lockin with the transferee for the remaining period (and such transferees shall not be eligible to transfer unt
the expiry of the lockn period) and coipliance with the provisions of the SEBI Takeover Regulations.

Except for the allotment of Equity Shares pursuant to the Fresh Issexemcise of employee stock options under

the ESOP 2025ur Company presently does not intend or propose to alter its capital structure for a period of si
months from the Bid/ Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares o
further issue of Equity Shares (includiilsgue of securities convertible into or exchangeable, directly or indirectly for
Equity Shares) whether on a preferential basiby way of issue of bonus shares or on a rights basis or by way of
further public issue of Equity Shares or otherwise.

Except for any issue of Equity Shares pursuant to the (i) Freshalsdy@) exercise of employee stock options under
the ESOP 2025, there will be no further issue of Equity Shares whether by way of issue of bonus shares, preferen
allotment, rights issue or in any other manner during the period commencing from tbéfdiatg of the Draft Red
Herring Prospectus with SEBI until the Equity Shares have been listed on the Stock Exchanges, or all applicati
monies have been refunded, as the case may be

As onthe date of filingof this Prospectusthe total number of Shareholders of our Company.is
As on the date of thiBrospectusall Equity Shares are held in dematerialized form.

Except as dildads o she Capital iStduetuieShare Capital History of our CompaiyEquity share
capitabanddii Hi st ory of the equity share capital henlpagesbhy
100and105, respectivelynone of our Promoters, the members of the Promoter Group or any of the Directors or theil
relatives, as applicable, have purchased or sold any securities of our Company during the period of six mont
immediately preceding the datetbfs Prospectus.

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our Direc
and their relatives, have financed the purchase by any other person of securities of our Company, other than the nor
course of business, durirgperiod of six months immediately preceding the date of filing of the Draft Red Herring
ProspectusRed Herring Prospectandthis Prospectus.

Our Company, any of our Directors and the BRLMs have not entered into any buy back arrangements for purchase
Equity Shares from any person.

The Equity Shares issued and transferred pursuant to the Offer shall be fullyp @aithe time of Allotment and there
are no partly paidip Equity Shares or Preference Shares as on the date Bfdbectus

Except the Promoter Selling Shareholders, none of the members of the Promoter Group shall participate in the Of
nor receive any proceeds from the Offer, except to the extent of them participating in the Offer for Sale.
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24,

25.

26.

27.

28.

29.

30.

As on the date of thiBrospectughe BRLMs and their respective associates (as defined in the SEBI Merchant Bankers
Regulations) do not hold any Equity Shares of our Company.

No person connected with the Offer shall offer of any incentive, whether direct or indirect, in any manner, whether i
cash or kind or otherwise, to any Bidder for making a Bid, except for fees or commission for services rendered
relation to the Offer.

There are no outstanding warrants, options or rights to convert debentures, loans or other instruments into, or wh
would entitle any person any option to receive Equity Stesesithe date of thi®rospectus

All transactions in Equity Shares by our Promoters and members of the Promoter Group between the date of filing
the Draft Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock Exchanges witl
24 hours of such transidons.

We confirm that the Book Running Lead Managers are not associates of the Company as per Regulation 21A of 1
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.
Employee stock option scheme of our Company

Empl oyee Stock Option Sche&me 2025 (Direct) (AESOP 2

Our Company, pursuant to the resolutions passed by our Board on April 30, 2025 and our Sharehbldgra&Gri2025
adopted the ESORB025 The purpose of ESOP 2025 is to attract, retain and motivate the key talents by way of rewarding the
high performance and motivate them to contribute to the overall corporate growth and profitability of our Company. The ESC
2025is in compliance with the SEBI SBEB & SE Regulations. As on the date #ritspectusunder ESOP 2025, no options
have been granted.

111



OBJECTS OF THE OFFER

The Offer comprises the Fresh |Ssmmag ofshe dfferddocuntintffer sizéf arn dS
fiThe Offed0 o n 1pandB2 espectively.

Offer for Sale

Each of the Promoter Selling Shareholders shall be entitled to their respective portion of the proceeds of the Offer for S¢
after deducting their respective proportion of the Offer related expenses and the relevant taxes thereon, as applicable.
Company will not receive any proceeds from the Offer for Sale and the proceeds received from the Offer for Sale will not fori
part of the Net Proceeds For further details in reference to the Offer expenseQffaraelated expensés o n 119a g e

Net Proceeds

The details of the proceeds of the Fresh Issue are set forth below:

Particulars Esti mated amoun
Gross Proceeds of the Fresh Issue 21,438.62
(Less) Expenses in relation to the Fresh [€8ue 838.57
Net Proceed8)® 20,6800.05|

@ For details sedi-Offer related expens@s o n 1f0a g e
Requirement of funds
We propose to utilise the Net Proceeds towards funding the following objects:

1. Repayment/ prepayment, in full or part, of all or certain outstanding borrowings and accrued interest thereon avail
by our Company and our Material Subsidiary, EEPL; and

2. General corporate purposes.

=13

(col |l ectObjecesd )y., t he

In addition to the Objects, our Company also expects to receive the benefits of listing of the Equity Shares on the Stc
Exchanges, including enhancement of our Companyés bran
India.

The main objects clause and the objects incidental and ancillary to the main objects clause of our Memorandum of Associa
enable us to (a) undertake our existing business activities; and (b) to undertake the activities for which the funglsaassdbein
by us in the Fresh Issue and are proposed to be funded from the Net Proceeds.

Means of Finance

The fund requirements set out in the aforesaid Objects are proposed to be met entirely from the Net Proceeds. Acaordingly,
Company confirms that there is no requirement to make firm arrangements of finance through verifiable means towards at le
75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and existing identifiable accr
as required under the SEBI ICDR Regulations. In case of a shortfall in the Net Proceeds or any increase in the aaual utiliza
of funds earmarked for the Objects, our Company may explore a range of options, including utilizing our internal accruals.

Utilization of Net Proceeds

The Net Proceeds are proposed to be utilised in the following manner:

(in = mill
S. No. Particulars Estimated amount
1. Repayment/ prepayment, in full or part, of all or certain outstanding borrowings and accrued 16,212.94
thereon availed by our Company and our Material Subsidiary, EEPL
2. General corporate purposes 4387.11
Total* 20,800.05

Subject to finalization of Basis of Allotment.

Proposed schedul®f implementation and deploymentof Net Proceeds
We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of implementatior
deployment of funds set forth in the table below:

(in™ million)
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Particulars Estimated amount Estimated utilisation of Net Proceeds
proposed to be financed Fiscal 2026 Fiscal 2027
from Net Proceeds

Repayment/ prepayment, in full or part, of all or cer| 16,212.94 16,212.94 -
outstanding borrowings and accrued interest the
availed by our Company and our Material Subsidi
EEPL
General corporate purposes 4387.11 3,250.00 1,137.11]
Total 20,600.05 19,462.94 1,137.1]

In the event the Net Proceeds are not completely utilised for the Objects during the respective periods stated above du
factors such as (i) economic and business conditions; (ii) timely completion of the Offer; (iii) market conditions caitside th
contwl of our Company; and (iv) any other commercial considerations, the remaining Net Proceeds shall be utilised (in part
full) in subsequent periods as may be determined by our Company, in accordance with applicable laws.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described in this section are |
on our current business plan, management estimates, financial and market conditions, competition, business needssand stra
and interest/ exchange rate fluctuations and other external commercial and technical factors. However, such fund requirem
and deployment of funds described herein have not been appraised by any bank, or financial iostitutiother independent
agency. We may have to revise our funding requirements and deployment on account of a variety of factors such as our finan
and market condition, business and strategy, competition and other external factors such as changes in the business enviror
and inerest or exchange rate fluctuations, which may not be within the control of our management. This may entail reschedul
or revising the planned expenditure and funding requirements, including the expenditure for a particular purpose at |
discretion ¢ our management, subject to compliance with applicable B@rsdetails in relation to the discretion available to

our management in respect of use of the Net ProceedéRégle Factord Any variation in the utilization of the Net Proceeds

as disclosed in thifrospectusshall be subject to certain compliance requirements, including prior approval of the
Shareholders of our Compaign pageb9.

In case of a shortfall in the Net Proceeds towards meeting the Objects, we may explore a range of options including utilis
our internal accruals. In the event that the estimated utilization of the Net Proceeds in a scheduled fiscal year Isteyt comp
met, due to the reasons stated above, the same shall be utilised in the next fiscal year, as may be determined by our Com
in accordance with applicable laws.

Details of the Objects

1. Repayment/ prepayment, in part or in full, of all or certain outstanding borrowings and accrued interest
thereon availed by our Company our Material Subsidiary, EEPL

Our Company and our Material Subsidiary have entered into various financing arrangements with banks, and financ
institutions. The loan facilities entered into by our Company and our Material Subsidiary include borrowings in the
form of term loans, workig capital loan, cash credit, letter of credit and bank guarantee. For further details, see
fiFinancial Indebtedness o0 n 373 AgoESeptember 262025 our aggregate consolidated outstanding borrowings

o f 24,963.78million. Our Material Subsidiary is involved in the business of manufacturing and trading of solar cells
and solar photovoltai c meélidtary aadsCertaism Calporate Matteds®etailsiohourt h e
Subsidiaries Emmvee Energy Private LimitédNature of business o n 21 aVigreover, as on date there are
three manufacturing units undeur Material Subsidiary, i.e., Unit lll, Unit IV and Unit V. Further, the contribution

of revenue from operations ofir Material Subsidiary to the consolidatexenue of operations ofir Company is as
provided in the table belaw

Name of Subsidiary Revenue from operations of the Material| Contribution to consolidated Revenue
Subsidiary (in n|__from operations (in %) in Fiscal 2025
Emmvee Energy Private Limited 9,809.61 42.00
We propose to util i s &6289% midientfronmthe Ned Prozaads uawards oeepayment/

prepayment, in part or in full, of all or a portion of certain borrowings and interest accrued thereon availed by ot
Company and our Material Subsidiary, comprissdg9®%, of our total outstanding borrowings asS&ptember 26

2025 on a consolidated basis. We intend to utilise the entire amount earmarked for this object during Fiscals 2026
relation to repayment / prepayment of certain outstandimgpWings and interest accrued thereon of our Company
and our Material Subsidiary. Additionally, such deployment of Net Proceeds is being undertaken in Fiscals 202
considering the Offer opening timelines, which will be subject to receipt of necessasyappr

The repayment/ prepayment will help us to reduce outstanding indebtedness, assist us in maintaining a favoura

debtequity ratio, reduce our interest outflow and enable utilisation of some additional amount from our interna
accruals for further investmein business growth and expansion. In addition, we believe that any improvement in
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debtequity ratio will enable us to raise further resources at competitive rates and additional funds / capital in the futu
to fund potential business development opportunities and plans to grow and expand our business in the future, gi
the nature othese borrowings and the terms of repayment/ prepayment, the aggregate outstanding borrowing amoul
may vary from time to time. Further, the amounts outstanding under these borrowings as well as the sanctioned lirr
are dependent on several factors araly nmary with our business cycle with multiple intermediate repayments,
drawdowns and enhancement of sanctioned limits.

The selection of borrowings proposed to be prepaid or repaid amongst our borrowings will be based on various factc
including (i) cost of the borrowing, including applicable interest rates, (ii) maturity profile and the remaining tenor of
the loan, (iiijany conditions attached to the borrowings, restricting our ability to prepay/ repay the borrowings anc
time taken to fulfil, or obtain waivers for fulfilment of such conditions, or relating to the terms of repayment, (iv) levy
of any prepayment penaltiaad the quantum thereof, (v) provisions of any laws, rules and regulations governing such
borrowings, and (vi) other commercial considerations including, the amount of the loan outstanding.

Accordingly, we may choose to repay/ prepay certain borrowings availed by our Company and our Materie
Subsidiary, other than those identified in the table below, which may include additional borrowings availed after th
filing of this ProspectusOur Company proposes to invest in our Material Subsidiary, in the fosimaoé capitabr
debtinstrumentor both, in a manner determined by our Company, in accordance with applicable law.
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The following table sets forth details of certain borrowings and interest accrued thereon availed by our Company wisthnaliagas oSeptembeR6, 2025, out of which we may repay/
prepay, all or a portion of any or all of the borrowings from the Net Proceeds:

S. | Name | Date of | Nature of Date of Amount | Amount Amount Repayment| Tenor| Applicable Purpose for which the | Status of capital Prepayment
No. | of the |sanction|borrowing | disbursement| disbursed| sanctioned| outstanding as | schedule | (in | interest rate as loan was availed expenditure penalty/ conditions,
lender | letter(s) (in as on on September years)| on September undertaken towards if any
million) |Septemberl 26, 2025 26, 2025 (per the project”

26, 2025 million) annum)
(in
million)

1. [HDFC |June 29| Termloan | June 30, 202| 416.73 416.73 303.93 Repayable | 7.58 7.80% | Takeover of existin{ Completed as ofUp to 2% on the loa
Bank |2023 in 31 term loan from SB|March 24, 2022 outstanding
Limited quarterly sanctioned for 750MW,

instalments solar modulg
over 7.58 manufacturing line Unit
years Il

Sub Total (A) 416.73 303.93

Note: As certified pursuant to the certificate daim/embes, 2025from the Statutory Auditor.
# As certified pursuant to the certificate da®@dtober 132025 from Harish S N Souparnika Associateidependent chartered engineer

The following table sets forth details of certain borrowiagd interest accrued thereawailed by our Material Subsidiary which are outstanding aSemtember 262025, out of which we
may repay/ prepay, all or a portiohany or all of the borrowings from the Net Proceeds:

S. | Name| Date of | Nature of Date of Amount Amount Amount Repaymen{ Tenor (in Applicable | Purpose for which| Status of capital Prepayment
No. | of the | sanction |borrowing [disbursement disbursed| sanctioned as on| outstanding as| schedule years) interest the loan was expenditure penalty/ conditions,
lender | letter(s) (in September 26 | on September rate as on availed undertaken towards if any
million) (2025 (i n| 26 2025 September the project”
million) 26, 2025
(per
annum) *
1. |IREDA|August |Term loan|December 27 1,980.0( 13,000.7 12,04337| Repayablel 8 (including 9.35%|(Implementation gCompleted as dPrepayment penal
30, 2022 2022 in 28 grace period ¢ ~1500 MWp solgSeptember 1, 2024 |[for this loan is set o
August 8 June 26, 202] 1,293.0( quarterly {12 months fron PV integrated ce below:
2023 an September 2 600.0(q instalments| the date g and modul
Decembe 2023 over 7 year,commissioning (TOPCon) @ 2% if the
28, 2023 December 24 1,500.0( manufacturing prepayment i
2023 facility; upgrading made befor|
January 29 1,140.0( of technology fron repayment g
2024 monaperc tq 30% of the
March 26 258.5( TOPCon and oth sanctioned loa
2024 miscellaneous amount.
September 2J 877.60 expenses at Unit 1| (i) 1.5% if the
2024 prepayment i
December 10 279.5( made  afte
2024 repayment g
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S. | Name| Date of | Nature of Date of Amount Amount Amount Repaymeni Tenor (in Applicable | Purpose for which| Status of capital Prepayment
No. | of the | sanction |borrowing |disbursement disbursed| sanctioned as on| outstanding as| schedule years) interest the loan was expenditure penalty/ conditions,
lender | letter(s) (in September 26 | on September rate as on availed undertaken towards if any
million) (2025 (i n| 26 2025 September the project”
million) 26, 2025
(per
annum) *
January 29 1,860.0( 30% of the
2024 sanctioned log
March 26 137.5( amount bu
2024 before 50% d
December 1( 105.2( such repaymen
2024 (i) 1% if the
March 26| 1,704.0( prepayment i
2024 made afte
June 27,2024 1,000.0( repayment @
December 1(  259.4( 50% of the
2024 sanctioned log
2. |IREDA|August |Term loan|October 30 1,500.0¢ 1,621.5( 1,614.6(Repayable 8 (including 9.35%|Implementation QCompleted as (¢ amount bu
29, 2024 2024 in 28 grace period ~1500 MWp soldJanuary 6, 2025 before 75% g
March 25  114.6(Q quarterly {12 months fron PV module __ such repaymen
2025 instalments  the date 0 (TOPCon) (iv) 0.5% if the
over 7 yearjcommissioning manufacturing prepayment |
facility at Unit IV. made afte
3. [IREDA|March 17|[Term loan|March 28] 2,950.0( 4,350.0( 3,700.0(Repayable | 7.25 (including 9.56%Implementation dUnit V i Complete repayment g
2025 2025 in 25 grace period ¢ ~4000 MWp solgas on April 30, 2025 75%  of  the
quarterly |12 months fron PV modulgUnit VI - Installatior sanctioned log
instalments the date g (TOPCon) of machinery and ~ @mount.
over 6.25commissioning manufacturing commissioning qg )
years facility at Unit V|manufacturing unit {NOt& The following
September 1 750.04 and proposed Urjin progress and ig!S  xclusion  fo
2025 VI. estimated to GPrepayment penalty
completed and & ) .
operational in Fisc{Eauity —raised b
2026. borrower/promoter
with prior intimation
to the IREDA that th
equity is raised fg
pre-payment of loan
Sub Total (B) 18,972.2 17,3597,
Total (A + B) 19,388.9 17,661.9
Note:

(1) As certified pursuant to the certificate datddvembeb, 2025from the Statutory Auditor.

(2) The table above is exclusive of the 33,060.00 million loan sanctioned on May 22, 2025 by IREDA as there has been nadrawdate of thiBrospectus
# As certified pursuant to the certificate da@dtober 132025 from Harish S NSouparnika Associatedependent chartered engineer
* Rebate of 0.30% p.a. on interest rate considered for Commissioned project as per IREDA Policy
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The borrowings mentioned in the tables above for the Company and our Material Subsidiary have been utilised for ther purjpbsinéy were availedor further details on our borrowings,
s e Einaficial Indebtedness o n 3748a g e
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Additionally, please see below the details of the sanctioned but undrawn facilities along with purpose, key termsnsedtaitgilawn conditions availed by our Material Subsidiary:

sanctioned loan amount.

(i) 1.50% if the prepayment
made after repayment of 30 of
the sanctioned loan amount
before 5000% of such repayment
(i) 1.00%6 if the prepayment
made after repayment of B0% of
the sanctioned loan amount
before 7500% of such repayment
(iv) 0.50% if the prepayment i
made after repayment of 8% of
the sanctioned loan amount.
The following is exclusion fg
prepayment penalty:

0] Equity raised b
borrower/promoter  with  prig
intimation to the IREDA that th
equity is raised for prpayment o

loan.

Pledge of shares with valu
equivalent to 51% of equity
in our Material Subsidiary
till tenure of the IREDA
Loan.

Sr. No. Lender name Borrower Sanctioned Purpose of borrowing Key terms Security Drawdown conditions
amount
(in__million)
1. |IREDA EEPL 33,060.00 Term Loan fola) Tot al proj ect cla) Mortgage ofleaseholdrightfa) Before signing loan
implementation of 600b) Tenor is eight years (includin over the project land by wa agreement: Submission
Mwp integrated cell an grace period 012 months from th of equitable mortgage i.e necessary declarations, bo
module (TOPCor date of commissioning) deposit of title deeds. resolutions, proof q
Devanahalli Taluc) Interest rate is 20% per annunmb) Charge on hypothecation d compliance with MoA/Ao0A
Bengaluru Rural District charged monthly, with yearn movable assets pertaining requirements, financi
resets. the project including plan documentation, Si
d) Repayment28 quarterly and machinery, furniture' inspection, and confirmati
instalmentsgevernyears) post a t and fixtures, etc., subject t of unencumbered land.
month grace period. Repaym prior first charge of working
period starts from September capital lenders on specifie{ b) Before First Disbursemer
2028. current assets. Formal disbursement requg
e) Prepayment condition: c) Extension of 2nd charge o placing orders for maj
(i) 2.00% if the prepayment is ma all the current assets of th project items,  statuto
before repayment of 300% of the Company. auditor's certificate

c)

appointment of monitorin
professionals, 25
promoterds
infusion, and environment
and statutory clearances.

Subsequent disbursement
Compliance with all prig
conditions, further infusion
promoterds

additional clearance
inspections, and progrg
reporting.
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2. General corporate purposes

Our Company proposes to depl oy 4,8 Emilic towands geneidledrpoate o ¢
purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with Regulation 7(2) of
SEBI ICDR Regulations. The general corporate purposes for which our Company proposes to utilise Neé$ Proce
include strategic initiatives, business development, customer acquisition, funding growth opportunities, meetin
exigencies, meeting general corporate expenses incurmd ompany, as may be applicable and such other factors
as decided by our Board, subject to compliance with applicable law.

The quantum of allocation or utilization of funds towards each of the above purposes will be determined by our Boar
based on the amount actually available under this head and the business requirements of our Company, from tim
ti me. Our Cgamprashall bave flexibilityain utilising surplus amounts, if any.

Interim use of Net Proceeds

Pending utilisation of the Net Proceeds for the purposes described above, our Company will temporarily invest the et Proce
in deposits only in one or more scheduled commercial banks included in the Second Schedule of the Reserve Bank of Ir
Act, 1934 as amended, as may be approved by our Board or a duly constituted committee thereof.

In accordance with the Companies Act, 2013, we confirm that we shall not use the Net Proceeds for buying, tradinge@r otherv
dealing in shares of any other listed company or for any investment in the equity markets.

Offer related expenses
The total expenses of the Offer are estimated to be approximéa{&4.71million.

Other than (i) the listing fees, stamp duty payable on issue of Equity Shares pursuant to Fresh Issue and audit felgs of statt
auditors (to the extent not attributable to the Offer), which shall be solely borne by the Company, and expensesto relatior
product or corporate advertisements, i.e., any corporate advertisements consistent with past practices of our Company (c
than the expenses relating to marketing and advertisements undertaken in connection with the Offer) which shall be so
borne ly our Company; and (ii) fees for counsel to the Promoter Selling Shareholders, which shall be solely borne by tt
respective Promoter Selling Shareholders, the Promoter Selling Shareholders and our Company agree to share the cost
expenses (includingllaapplicable taxes except STT which shall be solely borne by the respective Promoter Selling
Shareholder), on a pro rata basis, in proportion to the number of Equity Shares issued and Allotted by our Company thro
the Fresh Issue and sold by each ofRnemoter Selling Shareholders through the Offer for Sale, upon listing of the Equity
Shares on the Stock Exchange(s) pursuant to the Offer in accordance with Applicable Law. All the expenses relating to
Offer shall be paid by our Company in the firsitance and upon commencement of listing and trading of the Equity Shares
on the Stock Exchanges pursuant to the Offer, each Promoter Selling Shareholder agrees that it shall, severally nd not joi
reimburse our Company for any expenses in relabche Offer paid by our Company on behalf of the respective Promoter
Selling Shareholder and each Promoter Selling Shareholder authorises our Company to deduct from the proceeds of the (
for Sale from the Offer directly from the Public Offer Accoundpenses of the Offer required to be borne by such Promoter
Selling Shareholder in proportion to the Offered Shares, in accordance with Applicable Law

The breakup for the Offer expenses is as follows:

Estimated expenses| As a % of the total |As a % of the
Sr. No. Activities (in mi estimated Offer total
(Including all taxes) expenses Offer size

Book Running Lead Manager s
and selling commission

2 Commission/processing fee for

Self-Certified Syndicate Banks (SCSBs), Sponsor Bank,
Bankers to the Offer, Brokerage, underwriting commissior
A selling commission and Bidding charges for Members of t 2.44 0.22% 0.01%
Syndicate, Registered Brokers, RTAs and Collecting
Depository Participant (CDPs)

769.95 69.70% 2.66%

3 Fees payable to the Registrar to the Offer 0.32 0.03% 0.00%

4 Fees payable to the other parties to the Offer including

A Stat'utory Auditlors., Industry expert, Independent chartereg 101.03 9.15% 0.35%
engineer, Monitoring agency and Fees payable to legal c(

5 Others
Listing fees, SEBI filing fees, Upload feddSE and NSE

A processing fees, Book building software fees and other 83.01 7.51% 0.29%
regulatory expenses

B Printing and distribution of issue stationery 9.47 0.86% 0.03%
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C Advertising and marketing expenses 99.10 8.97% 0.34%
D Miscellaneous 39.38 3.57% 0.14%

Total estimated Offer expenses 1,104.71 100.00% 3.81%
@ Offer expenses include applicable taxes, where applicable. Offer expenses will be finalised on determination of OfferiRcmgarated at the time
of filing of the Prospectus. Offer expenses are estimates and are subject to change.
@ Selling commission payable to the SCSBs on the portion for RIBs aradditumtional Bidders which are directly procured and uploaded by the SCSBs,
would be as follows:
Portion for RIBs* 0.30% of the Amount Allotted (plus applicable taxes)
Portion for Nonlnstitutional Bidders* 0.1%% of the Amount Allotted (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in theflE&Bar NSE.
No processing fees shall be payable by our Company and the Promoter Selling Shareholder to the SCSBs on the applitigtiomediss by them.
®  Processingf ees payabl e 10ger valideappBai®mus applicable taxes) for processing the Bid cum Application Form fer Non
Institutional Biddersand QIBs with bids aboVé.5 millionwhich are procured by the members of the Syndicate®uilicate/Registered Broker/RTAs/
CDPs and submitted to SCSB for blocking.
Not withstanding anything contained ab ov®emiliom(plusapplicable taxes) and ia caseiif thgtotél e e s
processing fees exceeds 7 0.5 million (pl-natabasigppl i cable taxes) then
@ <elling commission on the portion for RIBRH t6” @ million) and Noninstitutional Bidders which are procured by members of the Syndicate (including
their subSyndicate Members), RTAs and CDPs or for ushiBtype accountdinked online trading, demat and bank account provided by some of
the brokers which arsmembers of Syndicate (including their ssyndicate Members) would be as follows:
Portion for RIBs 0.30% of the Amount Allottéd(plus applicable taxes)
Portion for Nonlnstitutional Bidders 0.13% of the Amount Allottéd(plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commission payable to the Syndicate-Ssutolicate Members will be determined:

(i) ForRIBandNortInstitutional Bidderson the basis of the application form number/ series, provided that the application is also bid by the respective
Syndicate/ susyndicate Member. For clarification, if a Syndicate ASBA application on the application form number / series of a Sgusicate/
Syndicate Member, is bid by an SCSB, the selling commission will be payable to the SCSB and not the SynSyatdideBealdhiember.

(i) ForNonl nsti tut i on al0.5 Biliehd 8yndicate( ASBAoRoren béaring SM Code & -Syhdicate Code of the application form
submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges platform by SCSBs. For clarification, ife/AyBdiegpplication
on the application form nuber / series of a Syndicate / S8pndicate Member, is bid by an SCSB, the Selling Commission will be payable to the
Syndicate / Sub Syndicate members and not the SCSB.

®  Bid uploading charges payable to Members of the Syndicate (including theSysulicate Members) on the applications made usimg13accounts
would be 7 10 plus applicable taxes, per-Syndicatenemberg)Bduplaading charges fmyadle b y
to SCSBs on the QIB Portion and Nimstitutional Bidders (excluding UPI Bids) which are procured by the Syndicat&igutticate/Registered
Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploadingwduldie0 per valid application (plus

Not withstanding anything contained above the total u(plus applidable gxes) h a r
and in case if the total uploading charges exceeds 1.0 million (plus applicable taxes) then uploadieg wflbbg paid on praata basis.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined off the: lbiasisig terminal
ID as captured in the bid book of BSE or NSE.

®  Selling commission/ uploading charges payable to the Registered Brokers on the portion fsoBRiB=d through UPI mechanisand Non Institutional
Bidders which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs* " 10per valid application (plus applicable taxes)

Portion for Nonlnstitutional Bidders* " 10per valid application (plus applicable taxes)

Uploading charges/ Processing fees for applications made by RIBs using the UPI Mechanism would be as under:
| Members of the Syndicate / RTAs / CDPs / Registered Brokers l“ 10 per valid application (plus applicable taxes) |

™ Uploading charges/ processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Notwithstanding anything contained above in this clause the total uploading charges/ processing fees for applications/Ridgiddirs would not exceed

T 4.0 Million (plus applicable taxes) andeedcds cas4. 0 fMitlhlei drot@p! wp |l om
charges / processing fees using UPI Mechanism will be paid eragadasis.

®  Sponsor Bank fees

Kotak Mahindra Bank Limited Nil charges per valid Bid cum Application Form

The Sponsor Bank shall be responsible for making payments to the third parties setiti@s
bank, NPCI and such other parties as required in connection with the performance of its dutie
the SEBI circulars, the Syndicate Agreement and other applicable laws.

Axis Bank Limited Nil charges per valid Bid cum Application Form

The Sponsor Bank shall be responsible for making payments to the third parties sewtiti@s

bank, NPCI and such other parties as required in connection with the performance of its dutie

the SEBI circulars, the Syndicate Agreement and other applicable laws.

®  All such commissions and processing fees set out above shall be paid as per the timelines in terms of the SyndicateaAd)@esteBsscrow and
Sponsor BarkAgreement. The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBsuohly after
banks provide a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated Junerga@Q0@th SEBI
Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and sugm@at of processing fees to the SCSBs shall be made in
compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI Circular No.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022.
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Pursuant to SEBI ICDR Master Circular, applications made using the ASBA facility in initial public offerings (opening on or
after September 1, 2022) shall be processed only after application monies are blocked in the bank accounts of investors
categoies).

Monitoring Agency

In terms of Regulation 41 of the SEBI ICDR Regulations, our Comipasgppointe@ ARE Ratings Limite@s theMonitoring
Agency for monitoring the utilisation of the Gross Proceedsas t he si ze of the FiOeradditl| ss
Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds and submit the report required und
the SEBI ICDR Regulations.

Our Company will disclose, and continue to disclose, the utilisation of the Gross Proceeds, including interim use, undel
separate head in our balance sheet for such financial years as required under applicable law, specifying the purpdses for v
the Goss Proceeds have been utilised, till the time any part of the Fresh Issue proceeds remains unutilised. Our Company
also, in its balance sheet for the applicable financial years, provide details, if any, in relation to all such GrosstRabceed
have not been utilised, if any. Further, our Company, on a quarterly basis, shall include the deployment of Gross Praceeds ur
various heads, as applicable, in the notes to our quarterly consolidated results.

Pursuant to Regulation 18(3) and Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly bas
disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit Committee will mal
recommendations to oBoard for further action, if appropriate. On an annual basis, our Company shall prepare a statement
funds utilised for purposes other than those stated ifPtbispectusind place it before the Audit Committee and make other
disclosures as may be reced until such time as the Gross Proceeds remain unutilised. Such disclosure shall be made on
until such time that all the Gross Proceeds have been utilised in full. The statement shall be certified by our Statatery Aud
Furthermore, in accordanegth the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges, on a
guarterly basis, a statement indicating (a) deviations, if any, in the actual utilisation of the proceeds of the Ffesh thsue
Objects; and (b) details of egfory wise variations in the actual utilisation of the proceeds of the Fresh Issue from the Objects
This information will also be published in newspapers, one in English, one in Hindjnanith Kannada daily newspaper
(Kannada being the regional language of Karnataka, where our Registered and Corporate Office isdiocaltadieously
with the interim or annual financi al results andemipl a
after placing the same before the Audommittee.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the Obje
without being authorised to do so by our Shareholders by way of a special resolution through a postal ballot. In addition,
noticei ssued to our Sharehol ders i n r e PosthlBalotNoticed )t hseh ag d s ssipn
prescribed details as required under the Companies Act and applicable rules. The Postal Ballot Notice shall simultaneoush
published in the newspapers, one in an English national daily newspaper, one in Hindi national daily newsmeygemand
Kannada daily newspaper (Kannada being the regional language of Karnataka, where our Registered and Corporate Offic
located) in accordance with the Companies Act and applicable rules. The Shareholders who do not agree to the proposa
vary the Objects shall be given an exit offer, at such price, and in such manner, in accordance with our Articles afrAssociat
the Companig Act, andhe SEBI ICDR Regulations.

Appraising entity

None of the Objects for which the Net Proceeds will be utilised have been appraised by any external agency or any banl
financial institution.

Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the dateastatuswhich are
proposed to be repaid from the Net Proceeds.

Other Confirmations

Except to the extent of the proceeds received by the Promoter Selling Shareholder pursuant to the Offer for Saleureither of
Promoters, the members of the Promoter Group, Directors, Key Managerial Personnel, Senior Management or our Grt
Companies wilreceive any portion of the Offer Proceeds. There is no existing or anticipated interest of such individuals an
or entities in the Objects of the Fresh Issue.
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BASIS FOR OFFER PRICE

The Price Band and Offer Pribas beemetermined by our Company, in consultation with the Book Running Lead Managers,
on the basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on the
of quantitative and qualitative factorsasdesrib bel ow. The face value of the Equ
1.05times the Floor Price and00times the Cap Price, aridoor Price is103.00times the face value and the Cap Price is
108.50timesthe face value

Bi dder s s h dRisk khctoss| , Resfiate] eCensofidated Financial InformationOurfBusiness , Othér Financial
Informatiord MadhafGement 6 s Di s c uFnancia @Gonditionchnd AResalts gf Opertionsfo n 3, a g e ¢
287,208 371and377, respectively, to have an informed view before making an investment decision

Qualitative factors
Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows:

We are a sol BYO)p motdwd el taanidc s(ol ar cel | manufacturing

We commenced commercial production of solar PV modules in 2007. Over the years, we have expanded our solar
module production capacity to 7.80 GW as of June 30, 2025, and have established a solar cell production capacity of Z
GW as of June 30, 2025.

We are currently in the process of adding a 2.50 GW module production capacity line, which is expected to be operatio
in Fiscal 2026. We also intend to add a 6.00 GW integrated solar cell and solar PV module production capacity, which
expected to beperational in the first half of Fiscal 2028. Pursuant to our proposed expansion plans, we aim to increas
our solar PV module production capacity to 16.30 GW and our solar cell production capacity to 8.94 GW using onl
TOPCon technology by the first half Fiscal 2028.

We are one of the first companies in |India TOBComdopt
technology to manufacture solar cells, and are among a limited number of solar cell manufacturers in India as of Mar
2025 to leverage this technolodydurce:Crisil Repor).

We have been included wunder List | (Manufacturers an
and Manufacturers of SAMMO) Pheoswed!l bpi th®dMoMuhesdryfio
Gover nmentMNBEO )l nfdrioam (tAi me to ti me, which allows us to

governmenassisted gricconnected utility projects as well as renewable energy projects and projects under governmer
schemes that are mandated to source solar mddoie®\LMM certified manufacturers.

Our diversified customer base has translated into a substantial order book, which was 4.89 GW as of March 31, 2025
5.36 GW as of June 30, 2025.

Our Chairman and Managing Director, Manjunatha Donthi Venkatarathnaiah has been in the solar industry since 19¢
Our President and Chief Executive Officer, Suhas Donthi Manjunatha, holds a bachelor of science degree in business
engineering from DrexdUniversity, Pennsylvania, United States and has over six years of experience in the renewabl
energy industry.

For det @urBusines$Strergthél o n 2jlage
Quantitative factors

Some of the information presented below relating to our Company is derived froReseted Consolidated Financial
Information For d &estted ConsolidgatdFinancial Information a @tlkler Hinancial Information o n 2B7a g e s
and371, respectively.

Some of the quantitative factors which form the basis for computing the Offer Price are as follows:

A. Basic and diluted earnings per equity share (AEPSO0)

Financial Year Basic EPY Diluted E Weight
Fiscal 2025 6.22 6.22 3
Fiscal 2024 0.49 0.49 2
Fiscal 2023 0.15 0.15 1
Weighted Average EPS 3.30 3.30 -
Three months period ended June 30, 2025* 3.16 3.16 -
Three months period ended June 30, 2024* 0.46 0.46 -

*  Not annualized.
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Notes

i. Basic EPS amounts are calculated by dividing the restated profit/ (loss) for the year/period attributable to equity hibldeCsmpany by the
weighted average number of Equity shares outstanding during the year/period as pefi Bard8g per share.

ii. Diluted EPS are calculated by dividing the restated profit/(loss) for the year/period attributable to the equity holteGarhpany by weighted
average number of Equity shares outstanding during the year/period plus the weighted average numbgrsbbegsiithat would be issued on
conversion of all the dilutive potential Equity shares into Equity shares as per i€bA8ng per share.

iii. Weighted average = Aggregate of yaeise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year /Total of weights.

iv. The figures above are derived from the Restated Consolidated Financial Information of the Company

B. Price/lEarnings( AP/ E0O) r at iPosiceBan d @dbth 02il7per Equity Share:

Particulars P/E at the Floor Price (number of P/E at the Cap Price (number of
times) times)
P/E ratio based on basic EPS for Financial Year e 33.12 34.89
March 31, 2025
P/E ratio based on diluted EPS for Financial Year el 33.12 34.89
March 31, 2025

C. Industry peer group P/E ratio

Particulars P/E Ratio
Highest 70 .
Lowest 27 .
Industry Average 4 @.]

Notes:
i.  The industry high and low has been considered from the industry peer set. The iaderstge has been calculated as the arithmetic average P/E of the

industry peer set disclosed in this section.
ii. P/E Ratio has been computed based on the closing market price of equity shares on BSE o3 Dewdedivided by the Diluted ER%or details
pl ease-Csoemep arG son of KPI s wi t hcompassoneofaccoumtohgiratiosrwith ligieel mdustrppearsid i F

D. Return on Net Worth ( RoNWO0 )

Fiscal RoNW (%) Weight
Fiscal 2025 69.44 3
Fiscal 2024 17.75 2
Fiscal 2023 6.70 1
Weighted Average 41.75]
Three months period ended June 30, 2025* 26.11
Three months period ended June 30, 2024* 14.53
* Not annualized.
Notes:

o] Weighted average = Aggregate of financial yease weighted Net Worth divided by the aggregate of weights i.e. (Net Worth x Weight) for each
financial year / Total of weights

o] Return on Net Worth (%) = Net profit after tax, as restated / Net worth as restated as at year/period end.

o] Net worth means the aggregate value of the paid up share capital of the Company and all reserves created out of pofitdiesngEemium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of thela@eculmsses, miscellaneous expenditure not
written off, as per the restated balance sheet, but does not include reserves created out of revaluation of asseesarapitdbmeign currency
translation reserve, writback of depreciation as at year/jpgsl end, as per the Restated Consolidated Financial Information of the Company.

E. NetAsset Value (ANAVO) per Equity Share

Period ended NAV per Equity
Financial Year ended March 31, 2025 8.95
Financial Year ended March 31, 2024 2.74
Financial Year ended March 31, 2023 2.26
For thethree months perioendedJune 30, 2025 12.11
For thethree months perioendedlune 30, 2024 3.20
After the Offer
- At the Floor Price 4103
- At the Cap Price 41.35
At Offer Price 41.35

Note:Net Asset Value per equity share represents net worth as at the end of the financial year/period, as restated, divideidgthaverage number of
Equity Shares outstanding at the end of the year/period.

F. Comparison of accounting ratios with listed industry peers

The following peer group has been determined based on the companies listed on the Stock Exchanges:
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Name of the Revenue Face P/E Closing EPS EPS RoNW NAV NAV
Company from value per Price as on| (Basic) | (Diluted)
operations| equity October
share 31, 2025
i « ) ¢ ) (%) il p
million) million) share)

Emmvee 23,356.13 2.00 34.89 NA 6.22 6.22 69.44) 5,314.8 8.95
Photovoltaic
Power Limited
Listed peers
Waaree Energig 144,445.0( 10.00 50.47| 3,429.65 68.24 67.96 20.34| 94,792.0¢ 329.96
Limited
Premier Energie| 65,187.45 1.00 51.30, 1,095.15 21.35 21.35 33.21 28,221.0€ 62.61
Limited
Vikram Solar, 34,234.53 10.00 70.97 326.45 4.61 4.60 11.26| 12,419.89 39.24
Limited
Saatvik Greel 21,583.94 2.00 27.49 524.15 19.09 19.07 63.41 3,376.59 30.14
Energy Limited
Websol Energy 5,754.6Q 10.00 33.83 1,223.80 36.66 36.17 55.65 2,780.50 65.88
Systems Limited

Notes:
Source:

All the financial information for Emmvee Photovoltaic Power Limited is on a consolidated basis for the year ended M&25. 31, 2

Al the financial information for listed industry peer mentioned above is on a consolidated basis and is sourced fromathiesarts of the respective company for

the year ended March 31, 2025.

@

companies for the financial year ended March 31, 2025.

@

P/ E Ratio

Diluted EPS.

(©)

G. Key

The table below sets forth the details of our KRkt our Company considers have a bearing for arriving at the basis
for Offer Price.All the KPIs disclosed below have been approved by a resolution of our Audit Committee dated
November4, 2025 The Audit Committee further confirmed that no KPIs have been disclosed or are proposed to be
disclosed to the earlier investors of the Compé&uyther, the KPIs disclosed herein have been verified and certified
by S K Patodia & Associates LL.hartered Accountants who hold a valid certificate issued by the peer review board
b e Material Gomtrbctsd e d

has

been

Performance |

comput

nd

ed based

i cator s

(o]

n the

(AKPI s

of the ICAI, pursuant taheir certificate datedNovemberl4, 2025w h i ¢ h

and Documents for InspectidrMaterial Documents

on49bhage

Return on Net Worth (%) = RoNW is computed as net profit after tax divided by total net worth as at respective year end.

0)

has

Basic/diluted earnings per share refers to the basic/diluted earnings per share sourced from the financial statemeespectiiie peer group

c |l osBSEQ) mamr kE&&R02§pHidded by the f

The management of our Company has prepared a note thatliatéakes on record GAAP, N&BAAP and

operational measures identified as KPIs along with the rationale for the classification of each of these KPIs und
GAAP, NonGAAP and operational measural®ng with the rationale for such classification. The note was placed

before the members of our Audit Committee prior to the resolution Naesimbert, 2025 approving and confirming
the KPIs disclosed beloand thereafter has been certified by our Chieancial Officer, on behalf of the management
of our Company, through a certificate dadavembers, 2025

A list of our KPIs for thethree months periodnded June 30, 2025, June 30, 2024 and for Financial Years ended
March 31, 2025, March 31, 2024 and March 31, 20@3aining to our Company that have been used historically by
our Company to understand and analyse the business performance, which in result, help us in analysing the growt|

business of the Company in comparison to its peers, and other relevant andlri&ls of the business of our
Company that have a bearing for arriving at the Basis &o0Offfer PriceThe Bidders may refer to the following KPlIs

comprising a combination of financial and operational metrics, for an assessment of the performance of our Comps

across various business verticals and to facilitate an informed investment decision

Particulars

Units

For the three
months period
ended June 30,

2025

For the three
months period
ended June 30,

2024

As at and for the
financial year
ended March

31, 2025

As at and for the
financial year
ended March

31, 2024

As at and for

the financial

year ended
March 31, 2023

Operational KPIs

1 Annual

Capacity

Installed

Module

MW

7,803.13

1,585.13

6,015.64

1,585.13

1,585.13

Cell

MW

2,943.36

Nil

2,943.34

Nil

Nil

Capacity

Effective Installed

Module

MW

1,500.84

329.46

2,749.47

1,227.20

1,004.78
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S. No Particulars Units For the three For the three |As at and for the| As at and for the| As at and for
months period | months period | financial year financial year the financial
ended June 30,| ended June 30, ended March ended March year ended

2025 2024 31, 2025 31, 2024 March 31, 2023

Cell MW 537.26 Nil 1,245.74 Nil Nil
3 Actual

Production

Module MW 635.82 237.85 1,482.31 475.62 218.57

Cell MW 359.70 Nil 533.55 Nil Nil
4 Capacity

Utilization

Module % 42.36% 72.19% 53.91% 38.76% 21.75%

Cell % 66.95% Nil 42.83%) Nil Nil

5 Order Book MW 5,360.07 3,287.25 4,891.64 1,100.25 538.71

Financial KPlIs:-

6 Revenue fron mi 10,278.23 3,332.41 23,356.13 9,519.3§ 6,181.2€¢

operations

7 EBITDA mi | 3,473.82 666.83 7,219.38 1,204.39 562.72

8 EBITDA margin % 33.80% 20.01% 30.91% 12.65% 9.10%

9 PAT mi | 1,876.75 275.59 3,690.14 288.99 89.71

10 PAT Margin % 18.26% 8.27% 15.80%) 3.04% 1.45%

11 Debt to Equity Times 2.82 7.56 3.63 8.54 3.70

12 Net Debt to Equityl Times 248 6.28 255 5.46 3.26

13 Return on equity % 29.85% 15.11% 104.60% 18.69% 6.41%

14 Return on capitg % 10.30% 3.16% 23.33%) 5.03% 5.90%

employed

15 Net Working mi | 5,262.45 (508.61) 3,351.88 2,867.94 134.16

Capital
16 Current Ratio Times 1.35 0.94 1.25 1.41 1.04
Notes:

*Figures are not annualized

i.
a)

b)

i.
a)

b)

b)

Vi.

Annual Installed Capacity:

Module: The annual installed capacity of a module manufacturing plant is the maximum amount of module production thataurimgnplant can
achieve as of the last date of the relevant Fiscal, assuming that all machines at the manufacturing planiregetdull speed, 365 days a year. The
annual installed capacity is determined after taking into account the product which has the maximum power output fonfdetunemnplant and can

be produced at the specific production line. The total Annistiblied Capacity for Fiscal 2025 is adjusted on account of addition of capacity during the
year (Fiscal 2025)

Cell: The annual installed capacity of a cell manufacturing plant is the maximum amount of cell production that a mamgfalantrcan achieve as of
the last date of the relevant Fiscal, assuming that all machines at the manufacturing plant are atifulirepeed, 365 days a year. The annual

installed capacity is determined after taking into account the product which has the maximum power output for that niagplactuand can be
produced at the specific production line. The total Annual Installapacity for Fiscal 2025 is adjusted on account of addition of capacity during the
year (Fiscal 2025)

Effective Installed Capacity

Module: The effective installed capacity of module manufacturing plant is the actual amount of module production thatyacamgahieve in a

year, assuming that all machines are running at full speed, 330 days a year. It is determined after takowpuntbthe average power output that is
manufactured in the specific production line rounded down to nearest five during the year. For Fiscal 2025 onwardsl&stattdeCapacity, the

period included for calculation is of 365 dajish e Ef fteaxltlievede Capaci ty for the three montéamse per.i
based on actual days and not annualized.

Cell: The effective installed capacity of cell manufacturing plant is the actual amount of cell production that a compa&hjesarin a year, assuming
that all machines are running at full speed, 330 days a year. It is determined after taking intotalcecaverage power output that is manufactured in
the specific production line rounded down to nearest five during the year. For Fiscal 2025 onwards Effective Installiéyl @egpperiod included for

calculationisof 365dayS:h e Ef f ecdt iGaep alcnisttyalfloer t he three months peeibdsedded aa
and not annwualized.

Actual Production:

Modul e: Actual production refers to the actual t an gframe, eefleotingtheo me o f
guantity of goods or services generated.

Cel I : Actual production refers to the actual t angi fameerefledting the quantitpo f a

of goods or services generated
Capacity utilization

Modul e: Capacity wutilisation measures how much of aatcompaned thepdtentiali ng
output against the actual output. Capacity utilisation has been calculated based on actual produatigithéurelevant fiscal year/stub period divided

by the aggregate Effective Installed Capacity of the relevant manufacturing plant for the relevant fiscal year/stub period.h e case of ¢ aj
utilisation for Unit |1l foantdtheVthoeeFmsenoahs2p2bi addebded ¥Yune 30,
by dividing the act ualcoprnm duwsdtoindmgf orf tthhee pleriitod Idogti . e. September
(i . e.l, 3A0pr-r2a0t2a )t per oEf f ecti ve I nstalled Capacity

CeliCapacity wutilisation measures how much of a manuf a adsthepotangal qutbua nt 6
against the actual output. Capacity utilisation has been calculated based on actual production duralgvim fiscal year/ stub period divided by the
aggregate Effective Installed Capacity of the relevant manufacturing plant for the relevant fiscal year/stub periocada tiecapacity utilisation for

Unit 11l for Fiscal 2025, the capacity utfiation has been calculated by dividing the actual production for the perioecpshissioning of the Unit Ill

(i.e. September 1, 2024) prata the Effective Installed Capacity

Order Book: The total confirmed order book to be delivered over a specific timeline.

Revenue from Operations is the total revenue from operations as per Restated Consolidated Financial Information.
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vii. EBITDA iscalculated as restated Profit before exceptional items and tax plus Finance Costs, Depreciation & Amortisation expersb&minus
income.

viii. EBITDA Margin is calculated as EBITDA as a percentage of Revenue from Operations.

ix. PAT is the restated profit for the year/period as per Restated Consolidated Financial Information.

Xx. PAT Margin is calculated as PAT as a percentage of Revenue from Operations.

xi. Debt to Equity Ratio means aggregate of total borrowings (i.e. current andureent) for the year/period divided by total equity attributable to the
owners of the holding company for the relevant year/period.

xii. Net Debt to Equity has been calculated as Total Net Debt / Total Equity

Where, Total Net Debt (- Million) is calculated as t oanddurredtebt mi nu
investments
xiii. ROE = Net Profits after taxdésPreference Dividend (if any) / Average Total Equity

Where, Average Total equity is the average of opening and closing Total Equity (excludosantrohiing interest) as disclosed in the Restated Consolidated
Financial Information

xiv. ROCE = Earnings before interest and taxes / Capital Employed,

Where, Earnings before interest and taxesailgulated as restated Profit before exceptional items and tax plus Finance Costs and,

Capital Employed = Total Equity + Total Debt + Deferred Tax Liabiliteferred Tax Assets

xv. Net Working Capitahas been calculated as total current assets minus total current liabilities

xvi. Current Ratio meansurrent assets divided by current liabilities

For details of our other operating metrics disclosed elsewhere inPtospectus s @ue Bufiness and
fiManagement 6s Discussion and Anal ysi s 00 fonF 20Bydd al

respectively. We have descri bed an Defindtiens and Abbreviatiods K P |
Key performance o0l mdhilpatger s (AKPI s0)
Our Company confims hat it shall conti nue t oBadigfer OffcoFsia® &lelc t ti

on a periodic basis, at least once in a year (or for any lesser period as determined by the Board of our Company),
a duration that is later of, (i) one year after the date of listing the Equity Shares on the Stock Exchanges (or for su
period determined by the Board of our Company) , or (ii) till the utilization of the Offer proceeds as per the disclosur
made in théiObjects of the ®¢rd0 s e c t i d12 a® appliqatalegréor such other duration as may be required
under the SEBI ICDR Regulations

Comparison of KPIs based on additions or dispositions to our business

Although our Company has made certain additions or dispositions to its businesshire¢hmonths periodnded
June 30, 2025hree months perioended June 30, 2024 and in Financial Years March 31, 2025, March 31, 2024 and
March 31, 2023, there has been no change to KPlIs.

Description on the historic use of the KPIs by our Company to analyse, track or monitor the operational and/or
financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to r
and assess our financial and operating performance. The presentation of these KPIs is not intended to be considert
isolation or as aubstitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate ou
financial and operating performance. Some of these KPIs are not defined under Ind AS and are not presentec
accordance with Ind AS. These KPIs have limitagi@s analytical tools. Further, these KPIs may differ from the
similar information used by other companies, including peer companies and hence their comparability may be limite
Therefore, these metrics should not be considered in isolation or coratraedalternative to Ind AS measures of
performance or as an indicator of our operating performance, liquidity, profitability or results of operation. Althougt
these KPIs are not a measure of performance calculated in accordance with applicable astandtnds, our
Companydés management believes that it provides an
results and trends and in comparing our financial results with other companies in our industry because it provid
consistency tad comparability with past financial performance, when taken collectively with financial measures
prepared in accordance with Ind AS.

Biddersare encouraged to review the Ind AS financial measures and to not rely on any single financial or operation
metric to evaluate our business. 8Résk Factors Certain noRGAAP financial measures relating to our operations
and financial performance have been included in thigspectus These noiGAAP financial measures are not
measures of operating performance or liquidity defined by Ind AS and may vary from any standard methodology th
is applicable across the industry we operate@an pager0.

A brief explanation of the relevance of the KPIs for our business operations is set forth below. We have also describ
and defined t he KEfinisons amdsAbbeygidnsKeayb Ipee,r fiomr manc e 0l nodni ¢
pagel3.

S. No. Key Metrics Explanation
1 Annual Installed Capacity (MW)
a) Module The annual installed capacity of a module manufacturing plant is the maximum am
module production that a manufacturing plant can achieve as of the last date of the
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Key Metrics

Explanation

Fiscal, assuming that all machines at the manufacturing plant are running at full
365 days a year. The annual installed capacity is determined after taking into accf
product which has the maximum power output for that manufacturing plardaankble
produced at the specific production line. The total Annual Installed Capacity for
2025 is adjusted on account of addition of capacity during the year (Fiscal 2025)

b)

Cell

The annual installed capacity of a cell manufacturing plant is the maximum amount
production that a manufacturing plant can achieve as of the last date of the relevar
assuming that all machines at the manufacturing plant are runningspidfiatl, 365 day,
a year. The annual installed capacity is determined after taking into account the
which has the maximum power output for that manufacturing plant and can be pr|
at the specific production line. The total Annual Installed Cipdor Fiscal 2025 i
adjusted on account of addition of capacity during the year (Fiscal 2025)

Effective Installed Capacity (MW)

a)

Module

The effective installed capacity of module manufacturing plant is the actual amg
module production that a company can achieve in a year, assuming that all macl
running at full speed, 330 days a year. It is determined after taking into attemawaeragy
power output that is manufactured in the specific production line rounded down to

five during the year. For Fiscal 2025 onwards Effective Installed Capacity, the

included for calculation is of 365 dayEhe Effective Installed &oacity for the thre
months period ended June 30, 2025 and June 30,#62dased on actual days and
annualized.

b)

Cell

The effective installed capacity of cell manufacturing plant is the actual amount
production that a company can achieve in a year, assuming that all machines are
at full speed, 330 days a year. It is determined after taking into accoavettage powe
output that is manufactured in the specific production line rounded down to nearg
during the year. For Fiscal 2025 onwards Effective Installed Capacity, the period ir|
for calculation is of 365 day$he Effective Installed Capdy for the three months peric
ended June 30, 2025 and June 30, 2024ased on actual days and not annualized

Actual Production (MW)

a)

Module

Actual production refers to the act
operations within a specified time frame, reflecting the quantity of goods or se
generated.

b)

Cell

Actual production refers to the act
operations within a specified time frame, reflecting the quantity of goods or se
generated

Capacity Utilization (%)

a)

Module

Capacity wutilisation measures how mu
is being used. It is a ratio that compares the potential output against the actual
Capacity utilisation has been calculated based on actual production durirgdetrant
fiscal year/period divided by the aggregate Effective Installed Capacity of the re
manufacturing plant for the relevant fiscal year/period.

b)

Cell

Capacity wutilisation measures how mu
is being used. It is a ratio that compares the potential output against the actual
Capacity utilisation has been calculated based on actual production durirgdetrant
fiscal year/period divided by the aggregate Effective Installed Capacity of the re
manufacturing plant for the relevant fiscal year/period.

Order Book (MW)

This refers to the total confirmed order book, to be delivered in over a period of asce
timeline.

Revenue from op

Revenue from operations represents the scalthefCompany's business as well
provides information regarding Company's overall financial performance.

EBI TDA ( mi |1

EBITDA is an indicator of the operational profitability and financial performandbe
Company's business.

EBITDA margin

EBITDA Margin provides the financial benchmarking against peers as well as to cc
against the historical performancetoh e  C o rbpsimess. 6 s

PAT ( million)

PAT represents the profit / loss thilae Company makefor the financial year or during
given period. It provides information regarding the overall profitability of Compi
business.

10

PAT Margin (%)

PAT Margin (%) is an indicator of the overall profitabilitytob Company's business a|
provides the financial benchmarking against peer as well as to compare agal
historical performance of Company's business.

11

Debt to Equity

Debt to Equity Ratio is a measure of the extent to wiieiCompany can coveheirdebt
and represents Company's debt position in comparistirets equity position. It help
evaluate Company's financial leverage.

12

Net Debt to Equity

Net Debt to Equity Ratio is a measure of the extent to wthielCompany can covg
Company's net debt and represents Company's net debt position in compa
Company's equity position. It helps evaluate Company's financial leverage.
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S. No. Key Metrics Explanation

13 Return on equity It measures the profitability of equity funds invested in the Company. The ratio
how profitability of the sharehol der

14 Return on capital employed (%) |RoCE provides how efficientlithe Company generates earnings from the cal
employedint h e Co ropsmass 0 s

15 Net Wor ki ng Ca p|Networking capital measurégee Company's financial obligations are met, and it
invest in other operational requirements.

16 Current Ratio Current Ratio is an indicator to evaluate the Company's ability to meet itstestmo
obligations with its shofterm assets.

H. Comparison of KPIs with listed industry peers

The following table provides a comparison of the KPIs of our Company with our peer gheupeer group has been
determined on the basis of companies listed on Indian stock exchanges and globally, whose business profile
comparable to our businesses in terms of our size, scale and our business model:

S. |Particulars| Units EmmveePhotovoltaic Power Limited Waaree Energies Limited
No. Forthe |Forthe| Asatand| Asat | Asat | Forthe | Forthe | Asatand| As at and | As at and
three- | three- forthe | and for | and for | three- three- for the for the for the
month | month | financial the the month month | financial | financial | financial
period | period |year endedfinancial|financial| period period |year endedyear endec year
ended | ended | March 31, | year year ended ended |March 31, |March 31,| ended
June 30,{June 30 2025 ended | ended | June 30, | June 30, 2025 2024 March
2025 2024 March | March 2025 2024 31, 2023
31, 2024 31, 2023
Operational KPls
1 |Annual
Installed
Capacity
Module MW | 7,803.131,585.13 6,015.64 1,585.131,585.13 15,000.0 NA| 15,000.0¢ 12,000.0( 9,000.0(
Cell MW | 2,943.3¢ Nil| 2,943.3¢ Nil Nil| 5,400.0( NA| 5,400.0( NA NA
2 |Effective
Installed
Capacity
Module MW |1,500.84| 329.46| 2,749.4] 1,227.2(1,004.7¢ NA NA NA| 11,010.0¢ 6,500.0(
Cell MW | 537.26 Nil*| 1,245.74 Nil Nil NA NA NA NA NA
3 |Actual
Production
Module MW 635.84 237.84 1,482.3] 475.64 218.59 2,300.0¢ 1,400.0¢ 7,133.0¢ 4,733.0¢ 2,630.0(
Cell MW 359.7( Nil 533.55 Nil Nil NA NA NA NA NA
4 |Capacity
Utilization
Module % 42.369 72.19% 53.919 38.769% 21.759 NA NA NA 43.37%  40.46%
Cell % 66.95% Nil| 42.839 Nil Nil NA NA NA NA NA
5 |Order Book MW | 5,360.0713,287.25 4,891.64 1,100.29 538.71 25,000.0 NA| 25,00000 19,92600 18,06000
Financial KPIs
6 |Revenue 10,278.213,332.4123,356.1] 9,519.3% 6,181.2¢ 44,258.3( 34,089.0(1,44,445.0(1,13,976.0y 67,508.7
from million
operations
7 |EBITDA 3,473.8] 666.89 7,219.34¢ 1,204.39 562.74 11,686.7( 6,399.9( 31,232.0( 18,095.7] 9,441.34
million
8 |EBITDA % 33.80% 20.01% 30.919 12.65% 9.10% 25.42% 18.309 21.049 15.56% 13.76%
margin
9 |PAT 1,876.7% 275.59 3,690.14 288.99 89.71 7,728.9( 4,011.3¢ 19,281.3( 12,743.7] 5,002.71
million
10 |PAT % 18.26% 8.27% 15.809 3.04% 1.45% 16.81% 11.479 12.999 10.96% 7.29%
Margin
11 |Debt tq Times 2.82 7.56 3.63 8.54 3.70 NA NA 0.12 0.08 0.15
Equity
12 |Net Debt tq Times 248 6.28 255 5.46 3.26 NA NA (0.72 (0.85) (0.80)
Equity
13 |Return o % | 29.85% (15.11% | 104.609 18.69% 6.41% NA NA 28.069 30.26% 26.26%
equity
14 |Return of % | 10.309% | 3.169%| 23.339 5.03% 5.90% NA NA 25.089 26.29% 31.61%
capital
employed
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S. |Particulars| Units EmmveePhotovoltaic Power Limited Waaree Energies Limited
No. Forthe |Forthe| Asatand| Asat | Asat | Forthe | Forthe | Asatand| As at and | As at and
three- | three- forthe | and for | and for | three- three- for the for the for the
month | month | financial the the month month | financial | financial | financial
period | period |year endedfinancial financial| period period |year endedyear endec year
ended | ended | March 31, | year year ended ended |March 31, |March 31,| ended
June 30,{June 30 2025 ended | ended | June 30, | June 30, 2025 2024 March
2025 2024 March | March 2025 2024 31, 2023
31, 2024 31, 2023
15 |Net 5,262.44 (508.61) 3,351.84¢ 2,867.94 134.14 NA NA NA| 25,899.4] 5,537.04
Working  |million
Capital
16 |Current Times 1.35 0.94 1.25 1.41 1.04 NA NA 1.50 1.48 1.11
Ratio
S. | Particular | Units Premier Energies Limited Vikram Solar Limited
No S For the | For the As at As at As at For the | Forthe | As at As at As at
three- three- | andfor | andfor | and for | three- | three- | andfor | and for | and for
month month the the the month | month the the the
period | period |financial | financial | financial | period | period | financial | financial | financial
ended | ended year year year ended | ended | year year year
June 30,| June 30,| ended ended ended | June 30, June ended ended ended
2025 2024 March March March 2025 30, March March March
31, 2025| 31, 2024| 31, 2023 2024 | 31, 2025| 31, 2024| 31, 2023
Operational KPIs
1 |Annual
Installed
Capacity
Module MW | 5,100.00 NA | 5,100.00 3,360.00 1,370.04 4,500.00 NA | 4,500.00 3,500.00 3,500.00
Cell MW | 3,200.00 NA | 2,000.00 2,000.00 750.00 NA NA NA NA NA
2 | Effective
Installed
Capacity
Module MW NA NA NA | 1,670.00 1,140.0Q NA NA | 1,646.29 1,779.50 1,079.00
Cell MW NA NA NA 951.67 560.00 NA NA NA NA NA
3 |Actual
Productio
n
Module MW NA NA NA | 1,006.87 488.02 NA NA| 1,286.10 855.70 426.30
Cell MW NA NA NA 768.59 227.70 NA NA NA NA NA
4 | Capacity
Utilization
Module % 77.00% 81.00% NA| 60.29% 42.81% NA NA| 78.12% 48.09% 39.51%
Cell % 94.00%| 82.00% NA | 80.76% 40.66% NA NA NA NA NA
5 |Order Book MW | 5,545.00 NA | 5,303.00 NA NA | 10,960.0 NA | 10,340.9 4,376.16 2,786.87
0 2
Financial KPls
6 |Revenue 18,207.4 16,573.9 65,187.4 31,437.9 14,285.3 11,335.7 6,309.4 34,234.§ 25,109.9 20,732.3
from millio 2 7 5 3 4 7 0 3 0 0
operations n
7 |EBITDA 5,970.62 3,697.3§ 19,142.1 5,053.18 1,128.81 2,422.00 1,115.0 4,920.11 3,985.79 1,861.78
millio 6 0
n
8 |EBITDA % 31.94% 22.16% 28.78% 15.93% 7.71%| 21.40% 17.70% 14.37% 15.87% 8.98%
margin
9 |PAT 3,077.93 1,981.60 9,371.32 2,313.60 (133.36) 1,333.64 228.40 1,398.31 797.18 144.91
millio
n
10 |PAT % 16.46%| 11.87% 14.09%  7.30%| (0.91%) 11.70% 3.60%| 4.08%| 3.17%| 0.70%
Margin
11 |Debt to| Times 0.49 1.43 0.69 2.18 1.86 NA NA 0.19 1.81 2.02
Equity
12 |Net Debt tg Times NA NA 0.39 1.76 1.70 NA NA 0.15 1.79 2.02
Equity
13 |Return ol % NA NA | 54.03% 43.73% (3.18%) NA NA| 16.57% 19.67%  4.05%
equity
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S. | Particular | Units Premier Energies Limited Vikram Solar Limited
No S For the | For the As at As at As at For the | Forthe | As at As at As at
three- three- | andfor | andfor | andfor | three- three- | and for | and for | and for
month month the the the month | month the the the
period period | financial | financial | financial | period | period | financial | financial | financial
ended ended year year year ended | ended year year year
June 30,| June 30,| ended ended ended | June 30, June ended ended ended
2025 2024 March March March 2025 30, March March March
31, 2025| 31, 2024| 31, 2023 2024 | 31, 2025| 31, 2024| 31, 2023
14 |Return on % NA NA| 42.04% 25.65% 5.94% NA NA| 24.49% 20.76% 12.78%
capital
employed
15 |Net NA NA NA | 2,959.48 183.10 NA NA | 8,289.44 9,314.24 8,863.30
Working millio
Capital n
16 |Current Times NA NA NA 1.16 1.02 NA NA 1.55 1.39 1.35
Ratio
S. | Particulars | Units Saatvik Green Energy Limited Websol Energy System Limited
No. For the | Forthe | As at As at As at | Forthe | Forthe | Asat |Asatand| As at and
three three | andfor | and for | and for | three three | andfor | for the for the
months | months the the the months | months the financial | financial
period | period | financial | financial | financial | period | period |financial year year
ended | ended year year year ended | ended | year ended ended
June 30,/ June 30,] ended ended ended June June ended March | March 31,
2025 2024 March March March |30, 2025 30, 2024 March | 31, 2024 2023
31, 2025| 31, 2024| 31, 2023 31, 2025
Operational KPIs
1|Annual
Installed
Capacity
Module MW | 3,742.00 1,742.00 3,742.00 1,154.00 550.00 55000 NA | 550.00 550.00 250.00
Cell MW NA NA NA NA NA| 60000 NA | 600.00 600.00 240.00
2 | Effective
Installed
Capacity
Module MW NA| 320.060 | 1,743.64 566.00 510.00 NA NA NA NA NA
Cell MW NA NA NA NA NA NA NA NA NA NA
3| Actual
Production
Module MW | 685.03 172.08 1,459.39 501.000 248.61 NA NA NA NA NA
Cell MW NA NA NA NA NA NA NA NA NA NA
4| Capacity
Utilization
Module %| 81.47% 53.78%| 83.70% 88.52% 48.75%) NA NA NA NA NA
Cell % NA NA NA NA NA >90% NA NA NA NA
5|Order Book MW |4,050.00 2,438.3§ 3,522.09 300.13 223.36 NA NA NA NA NA
Financial KPIs
6| Revenue 9,157.28 2,459.76 21,583.94 10,879.69 6,085.88 2,187.50 1,116.00 5,754.60 258.59 172.24
from million
operations
7 |EBITDA 1,810.58 405.92 3,539.32 1,568.44 238.66 1,040.00 440.00 2,546.0q (1,119.00 NA
million
8| EBITDA %| 19.77% 16.50% 16.40% 14.42% 3.92%| 47.30% 39.40% 44.20% (25.43%) (93.64%)
margin
9| PAT 1188.24 212.45| 2,139.3q 1,004.72 47.45 671.80, 228.80 1,547.4( (1,209.62) (236.86)
million
10| PAT %| 12.98% 8.64% 9.76% 9.16%| 0.77%| 30.40% 20.50% 26.90% (467.77%) (137.51%
Margin
11| Debt to| Times 1.28 1.80 1.36 2.18 7.13 NA NA 0.55 1.70 0.14
Equity
12| Net Debt tg Times NA NA NA NA NA NA NA 0.22 NA NA
Equity
13| Return on % |25.98% [14.99% | 63.41% 83.21% 23.40% NA NA| 80.20% (80.91%) (12.37%)
equity
14| Return on % |24.329% [ 13.63% | 60.45% 64.07% 24.80% NA NA | 63.10% (15.76%) (12.15%)
capital
employed
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S. | Particulars | Units Saatvik Green Energy Limited Websol Energy System Limited
No. For the | Forthe | As at As at As at | Forthe | Forthe | Asat |Asatand| As atand
three three | andfor | andfor | and for | three three | and for | forthe for the
months | months the the the months | months the financial | financial
period | period | financial | financial | financial | period | period |financial year year
ended | ended year year year ended | ended | year ended ended
June 30,/ June 30,] ended ended ended June June ended March | March 31,
2025 2024 March March March |30, 2025 30, 2024 March | 31, 2024 2023
31, 2025| 31, 2024| 31, 2023 31, 2025
15| Net NA| 441.39 1,594.86 484.38 126.26 NA NA NA NA NA
Working million
Capital
16| Current Times NA 1.11 1.14 1.11 1.07 NA NA NA 0.39 0.30
Ratio
Notes:

*Figures are not annualized
SourceFor all the listed peers, numbers are traced from filings made with stock exchanges

. Weighted average cost of acquisition (AWACAOQ), FIl oo

a) There have been no primary issuances by our Company (as adjusted for corporate actions, including sp
bonus issuances) based on primary issuances of Equity Shares (excluding Equity Shares pursuant to a bo
issue) during the 18 months preceding the ddtthisProspectuswhere such issuance is equal to or more
than 5% of the fully diluted paidp share capital of our Company, in a single transaction or multiple

transactions combined t ogeRrimayissuancesxr) a span of r

b) There have been no secondary transactions of Equity Shares of our Company (as adjusted for corpor:
actions, including split, bonus issuances) based on secondary sale or acquisition of Equity Shares (excludi
gifts) involving any of the Promoters (inclmd Promoter Selling Shareholders), members of the Promoter
Group or other Shareholders with the right to nominate directors on our Board during the 18 months precedir
the date of filing of thigProspectuswhere the acquisition or sale is equal to oreriban 5% of the fully
diluted paidup share capital of our Company (calculated based on th©ffae capital before such
transaction/s and excluding ESOPs granted but not vested), in a single transaction or multiple transactio

combined together overap an o f r o ISécondagy T@rsactibasy)s ( f
c)

The details of the last five primary or secondary transactions (secondary transactions where Promote
(including Promoter Selling Shareholders), members of the Promoter Group or Shareholder(s) having th
right to nominate director(s) on our Board, areagpto the transaction), not older than three years prior to

the date of thi®rospectugrespective of the size of transactions :

Date of Name of Name of Number of | Face | Price Nature of Nature of
Allotment/ transferor transferee/ Equity value per | Consideration| transaction
transfer allottee Shares of Equity
transacted | Equity | Share
Shares| ( )
)
April 23, |- Manjunatha 260,000,000 2 Nil NA Bonus
2025 Donthi
Venkatarathnaiat
April 23, |- Shubha 260,000,000 2 Nil NA Bonus
2025 Manjunatha
Donthi
April 23, |- Donthi 19,590,500 2 Nil NA Bonus
2025 Venkatarathnaialt
Manjunatha
(HUF)
April 28, | Manjunatha Suhas Donth 1 2 Nil NA Gift
2025 Donthi Manjunatha
Venkatarathnaial
April 28, | Manjunatha Sumanth 1 2 Nil NA Gift
2025 Donthi Manjunatha
Venkatarathnaiall Donthi
April 28, | Manjunatha Shreiya  Suhal 1 2 Nil NA Gift
2025 Donthi Donthi
Venkatarathnaial
April 28, | Manjunatha Jayaprakash K 1 2 2.00 Cash Transfer
2025 Donthi
Venkatarathnaial
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d)

Date of Name of Name of Number of | Face | Price Nature of Nature of
Allotment/ transferor transferee/ Equity value per | Consideration| transaction
transfer allottee Shares of Equity
transacted | Equity | Share
Shares| ()
)
April 28, | Manjunatha Pawan Kuma 1 2 2.00 Cash Transfer
2025 Donthi Jain
Venkatarathnaial
May 7, |Donthi Suhas Donth 10,774,775 2| 0.91" NA Transmission
2025 Venkatarathnaiall Manjunatha
Manjunatha
(HUF)
May 7, |Donthi Sumanth 10,774,775 2| 0.91" NA Transmission
2025 Venkatarathnaiall Manjunatha
Manjunatha Donthi
(HUF)
June 17, | Manjunatha Manjunatha 11,000 2 Nil NA Gift
2025 Donthi Donthi  Family,
Venkatarathnaial Trust®
June 17, | Shubha Shubha Donth 11,000 2 Nil NA Gift
2025 Manjunatha Family Trust®®
Donthi
November | Manjunatha 360 ONE Specis 2,304,147 2| 217.00 Cash Transfer
7, 2025 |Donthi Opportunities
Venkatarathnaiall Fund- Series 9
November | Shubha 360 ONE Specig 230,415 2| 217.00 Cash Transfer
7, 2025 |Manjunatha Opportunities
Donthi Fund- Series 9
November| Shubha 360 ONE Specig 1,152,073 2| 217.00 Cash Transfer
7, 2025 |Manjunatha Opportunities
Donthi Fund- Series 10
November | Shubha 360 ONE See 921,659 2| 217.00 Cash Transfer
7, 2025 |Manjunatha Ventures Fund-
Donthi Series 2

" Pursuant to the resolution passed by the shareholders of the Company in the EGM dated April 18, 2025, it has allottggDB39,590

equity

shares

of

face

val ue
"*The Equity Shares have been acquired pursuant to transmission owing to dissolutioontihieVenkatarathnaiah Manjunatha

of

- 2 each

(HUF) and the cost for acquisition has been treated to be paid by the transferee
#Held by Manjunatha Donthi Venkatarathnaiah and Shubha Manjunatha Donthi as trustees.

$The primary beneficiaries of Manjunatha Donthi Family Trust are Shubha Manjunatha Donthi and Suhas Donthi Manjunatha and the

by way

secondary beneficiaries are Shreiya Suhas Donthi and lineal descendants of Suhas Donthi Manjunatha

$8The primary beneficiaries of Shubha Donthi Family Trust are Manjunatha Donthi Venkatarathnaiah and Sumanth Manjunatha Donthi

and the secondary beneficiaries are the lineal descendants of Sumanth Manjunatha Donthi.

Weighted average cost of acquisition, floor price and cap priggn™)

of a

(in™)
Past transactions Weighted average cost of Fl oor Pr Cap Pri
acquisition per Equity Share
")

Weighted average cost of acquisitior] NA NA NA
Primary Issuances

Weighted average cost of acquisitior] NA NA NA
Secondary Transactions

Since there are no transactions under Primary Issuances or Secondary Transactions, the information has bee
for price per share of the Company based on the last five primary or secondary transactions (where promoters
group entities or slreholder(s) having the right to nominate director(s) on the Board), are a party to the trans
not older than three years prior to the date of fhisspectusrrespective of the size of the transaction.

years

secondary transactions in the last th

Weighted average cost of acquisitior] Nil NA NA
primary issuances in the last three y¢
Weighted average cost of acquisitior] 38.95 5.29 5.57

#  As certified bys K Patodia & Associatdd P, Chartered Accountantby way of their certificate datddovemberl4, 2025

Explanation for Offer Price vis-a-vis weighted average cost of acquisition of primary issuances/
secondary
financial ratios for the periods presented in the Restated Consolidated Financial Information and in

transact.i
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the view of and in view of the external factors which may have influenced the pricing of the Offer, if
any.

1 We are the second largest piwé ay i ntegrated solar photovol
manufacturing company and one of the largest solar PV module manufacturers in India, each i
terms of production capacity as of March 31, 2025.

1 As of June 30, 2025, we have a solar PV module production capacity of 7.80 GW and a solar cel
production capacity of 2.94 GW, with a track record of over 18 years.

1 We are in the process of adding a 2.50 GW module production capacity line, which is expected tc
be operational in Fiscal 2026. We also intend to add a 6.00 GW integrated solar cell and solar P
module production capacity, which is expected to be operétioniae first half of Fiscal 2028.
Pursuant to our proposed expansion plans, we aim to increase our solar PV module productio
capacity to 16.30 GW and our solar cell production capacity to 8.94 GW using only TOPCon
technology by the first half of FiscaD28.

1 We are one of the first companies in India to adopt higher efficiency tunnel oxide passivated
contact (ATOPConodo) technology to manufactur
solar cell manufacturers in India as of March 2025 to leverage thisdgy.

1 Our 2.94 GW solar cell manufacturing unit at Dobbaspet, Bengaluru, Karnataka is one of the
largest TOPCon solar cell manufacturing facilities in India in terms of installed capacity, as of May
31, 2025.

1 Our diversified customer base has translated into a substantial order book, which was 5.36 GW &
of June 30, 2025This comprised outstanding orders of 2.32 GW for utgitgle IPPs, 0.20 GW
for public sector undertakings and 2.07 GW for C&l customers.

1 Our key customers include Ayana Renewable Power Private Limited, Clean Max Enviro Energy
Solutions Private Limited, Hero Rooftop Energy Private Limited, Prozeal Green Energy Limited,
KPI Green Energy Limited, Aditya Birla Renewables Solar Limited, Blufinergy Private
Limited etc.

1 We have witnessed consistent growth in revenue and profitability over the years, which
demonstrates our commitment to efficiency and productivity in our operations. In the last three

Fiscals, our revenue from operations has grown ata CAGRdof 38 % f r om 6, 18
Fi scal 2023 to 23,356.13 million in Fisc
258.18% from 562.72 million in Fiscal 202

The Offer Price is108.50times of the face value of the Equity Shares.

The Price Band, F | o o2i7ha&®e been deteamindd bpduif Company,rinicansultatoh with the BRLMs,
on the basis of the demand from investors for the Equity Shares through the Book Building process, and is justifiefl in view
the above qualitative and quantitative paramet@idderss houl d read the abovemenRisgkone
Factor® ,OurfBusiness a Firinciail Informatio® o n 3fp, 20§ and287, respectively, to have a more informed view.

The trading price of the Equity Shares ®Riskfhctbréd delgii men i ah
page31 and any other factors that may arise in the future and you may lose all or part of your investments.
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To,

STATEMENT OF SPECIAL TAX BENEFITS

The Board of Directors

Emmvee Photovoltaic Power Limited

(Formerly known as Emmvee Photovoltaic Power Private Limited)
13/1, International Airport Road,

Bettahalasur Post, Bengaluru,

Karnataka, Indid 562 157.

Sub: Statement of possible special tax benefits (6S

(Formerly known as Emmvee Photovoltaic Power Privat
material Indian subsidiary, Emmvee EnergyPr i vat e Li mited (6Materi al Sub-s
indirect tax laws, prepared in accordance with the requirements under Schedule VI (Part A)(9)(L) of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Ré&gions, 2018 as
amended (ASEBI | CDR Regul ationso)

We , M S K C & Associates LLP (Formerly known as M S
firmd) (Athe Firmo), Chartered Accountants, the st at
known as Emmvee Photovoltaic Power Rriv e L i mi Gomphny ) ( thheer efibthe enclosed statement in

the Annexurerepared and issued by the Companlyich provides the possible special tax benefits under direct tax and
indirect tax laws presently in force in India including IncetaeA c t |, 1961 (6Actd) present
Incomet ax Act, 1961, -taRuléscli96R,)the CenthabGodda ana Semvices Tax Act, 2017, the Integrated
Goods and Services Tax Act, 2017, the Union Territory Goods and Services TaRBGtrespective State Goods and
Services Tax Act, 2017, Goods and Services Tax legislations as promulgated by various states, The Customs Act, 1¢
The Customs Tariff Act, 1975 and the For ei gmnegultiomsd e |
circulars and natifications issued thereon, as amended by the Finance Act, 2025, and as applicable to the assessmen
202627 relevant to the financial year 2026, available to the Company, its shareholders, and Material Subsidiary
idenified as per the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements
Regulations, 2015, as amended. Several of these benefits are dependent on the Company, its shareholders and Ma
Subsidiary, as the case may hdfilling the conditions prescribed under the relevant provisions of the Taxation Laws.
Hence, the ability of the Company, its shareholders and Material Subsidiary to derive the special tax benefits is depend
upon their fulfilling such conditions, whidhased on business imperatives of the Company, its shareholders and Material
Subsidiary face in the future. The Company, its shareholders and Material Subsidiary may or may not choose to ful
such conditions for availing special tax benefits

This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the Securities and Exchal
Board of India (lssue of Capital and Disclosure Requi
While thetem Ospeci al tax benefitsé has not been defined
respect to special tax benefits available to the Company, the same would include those benefits as enumerated in
statement. Any benefits under thexdtion Laws other than those specified in the statement are considered to be genere
tax benefits and therefore not covered within the ambit of this statement. Further, any benefits available under any ot
laws within or outside India, except for thopesifically mentioned in the statement, have not been examined and covered
by this statement.

Our views are based on the existing provisions of laws and its interpretation, which are subject to change from time
time. We do not assume responsibility to update the views consequent to such changes.

The benefits discussed in the enclosed statement cover the possible special tax benefits available to the Company
shareholders and its Material Subsidiary and do not cover any general tax benefits available to them.

In respect of noresidents, the tax rates and the consequent taxation shall be further subject to any benefits availak
under the applicable Double Taxation Avoidance Agreement, if any, between India and the icowhicy the non
resident has fiscal domicile.

The benefits stated in the enclosed statement are not exhaustive and the preparation of the contents stated is
responsibility of the Companydéds management. We are |
information to the investrs and is neither designed nor intended to be a substitute for professional tax advice. In viev
of the distinct nature of the tax consequences and the changing tax laws, each investor is advised to consult their c
tax consultant with respect to the sifiectax implications arising out of their participation in the issue and we shall

in no way be liable or responsible to any shareholder or subscriber for placing reliance upon the contents of th
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10.

11.

statement. Also, any tax information included in this written communication was not intended or written to be usec
and it cannot be used by the Company or the investor, for the purpose of avoiding any penalties that may be impo:s
by any regulatory, govemental taxing authority or agency.

We conducted our examination in accordance with the

(Revised 2016)0 (the AGuidance Note") issued by the

requires that we comply thi the ethical requirements of the Code of Ethics issued by the Institute of Chartered Accounts
of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Contr
for Firms that Perform Audits and Reviews of Historical Financial Information and Other Assurance and Related Servic
Engagements.

We do not express any opinion or provide any assurance whether:
1 TheCompanyits shareholders andaterial Subsidiarywill continue to obtain these benefits in future;
1 The conditions prescribed for availing the benefits have been/would be met;
1 The revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed statement are based on information, explanations and representations obtained from
Company and on the basis of our understanding of the business activities and operatiorzoafgary We have

relied upon the information and documents of @mnpanybeing true, correct, and complete and have not audited or
tested them. Our view, under no circumstances, is to be considered as an audit opinion under any regulation or I
No assurance is given that the revenue authoritimstte will concur with the views expressed herein. Our Firm or
any of partners or affiliates, shall not be responsible for any loss, penalties, surcharges, interest or additional tax
any tax or noftax, monetary or nomonetary, effects or liabilitiesconsequential, indirect, punitive or incidental)
before any authority / otherwise within or outside India arising from the supply of incorrect or incomplete information
of the Company

This Statement is addressed to Board of Directors and issued at specific request of the Company. The enclosed Annex
to this Statement is intended solely for your information and for inclusion in the red herring prospsgusspiectus

and any other material in connection with the proposed initial public offering of equity shares of the Company, and is n
to be used, referred to or distributed for any other purpose without our prior written consent. Accordingly, we do nc
accept or assue any liabitty or any duty of care for any other purpose or to any other person to whom this certificate is
shown or into whose hands it may come without our prior consent in wiimgsubsequent amendment / modification

to provisions of the applicable laws may have an impact on the views contained in our statement. While reasonal
care has been taken in the preparation of this certificate, we accept no responsibility for anypreomissions
therein or for any loss sustained by any person who relies on it.

ForM S K C & Associates LLP (Formerly known as M S K C & Associates)
Chartered Accountants
ICAI Firm Registration Numbeir 001595S/S000168

Deepak Khatri

Partner

Membership No.130795

UDIN: 25130795BMJHEP1053

Place: BengaluruKarnataka
Date:Novemberb, 2025
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ANNEXURE |

LIST OF DIRECT AND INDIRECT TAXLAWS ( 6 TAX LAWSO)

Sr. No. Details of tax laws

Incometax Act, 1961 and Incomiax Rules,1962

Central Goods and Service Tax Act, 2017

State Goods and Service Tax Act, 2017

Integrated Goods and Service Tax Act, 2017

Goods and Service Tax legislations as promulgated by various states
Union Territory Goods and Services Tax Act, 2017

Customs Act, 1962

Customs Tariff Act, 1975

Foreign Trade Policy

O[N] O[OR[WIN] =

LIST OF MATERIAL SUBSIDIARY CONSIDERED AS PART OF THE STATEMENT (NOTE 1)

EMMVEE ENERGY PRIVATE LIMITED

Note 1: Material subsidiary identified in accordance with the Securities and Exchange Board of India (Listing Obligations ar
Disclosure Requirements) Regulations, 2015, includes a subsidiary whose turnover, profit before tax or net worth in t

immediatey preceding year exceeds 10% of the consolidated turnover, consolidated profit before tax or consolidated net wo
respectively, of the Group in the immediately preceding year.
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ANNEXURE I

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY,
ITS SHAREHOLDERS AND MATERIAL SUBSIDIARY UNDER THE APPLICABLE DIRECT AND INDIRECT
TAXES (ATAX LAWSO) I N | NDI A

Outlined below are the possible special tax benefits available to the Company, its shareholders, and the Material Subsid
under the Tax Laws. These possible special tax benefits are dependent on the Company, its shareholders and its Mat
Subsidiaryfulfilling the conditions prescribed under the Tax Laws. Hence, the ability of the Company and its shareholder
and/or its Material Subsidiary to derive the possible special tax benefits is dependent upon fulfilling such conditloase whic
based on busgess imperatives it faces in the future which it may or may not choose to fulfill.

UNDER THE DIRECT TAX LAWS

1. Special tax benefits available to the Company and its Material Subsidiary

The Company and the Material Subsidiary avail the direct tax benefit under the Tax Laws idanifiedihe same has been
outlined as under:

a) Special tax benefit available to Emmvee Photovoltaic Power Limited (Formerly known as Emmvee Photovoltaic
Power Private Limited)

i. Section 115BAA- Tax on income of certain domestic companies
Section 115BAA has been inserted in the Act w.e.f. 1 April 2020 (A.Y.-2020 Section 115BAA of the Act grants
an option to a domestic company to be governed by the section from a particular assessment year. If a company
for section 115BAA of thé\ct, it shall pay corporate tax at a reduced rate of 22% (plus surcharge and education cess

Section 115BAA of the Act further provides that domestic companies availing the said option will no
be required to pay Minimum Alternate Tax (AMATO) 0
unutilized MAT credit, ifany, will not be available for sefff. The option needs to be exercised on or before the due
date of filing the tax return. Option once exercised, cannot be subsequently withdrawn for the same or any ot
assessment year.

However, while computing the total income such a company will no longer be eligible to avail certain specifiec
incentives/deductions or specified brought forward losses and depreciation/ unabsorbed depreciation and 1
depreciation can be claimed as deieed in the prescribed manner.

The Company has evaluated and decided to opt for the lower corporate tax rate of 22 percent (plus applicable surch:
and cess) with effect from financial year (FY) 282 relevant to the Assessment year (AY) 2@32under section
115BAA of the Act. Sucloption has been exercised by the company while filing its return of income for the FY 2021
22 relevant to the AY 20223 within the due date prescribed under sub section (1) of section 139 of the Act. Since
the company has opted for lower tax rate, MAX deedit (if any) is no longer available for wf or carry forward in

future years.

ii. Section 80Mi Deduction in respect of InterCorporate Dividends
As per Section 80M of the Act, dividend received by the Company from any other domestic company, or a foreig
company shall be eligible for deduction while computing its total income for the relevant year. The amount of suc
deduction would be restricted the amount of dividend distributed by the Company to its shareholders on or before
one month prior to due date of filing of its Incosta return for the relevant year. Since the Company has investments
in Indian and foreign subsidiaries, it may avad #bovementioned benefit under Section 80M of the Act.

b) Special tax benefit available to Material Indian subsidiary, Emmvee Energy Private Limited

i. Section 115BABi Tax on income of new Manufacturing company

The Taxation Laws (Amendment) Ordinance, 2019 passed ®rs@dtember 2019 has inserted Section 115BAB
offering a low tax rate of 15% (plus surcharge and cess) to new manufacturing companies. Section 115BAB wi
inserted in the Act with effect fron®April 2019 applicable from financial year 2629 relevant Assessment year
202021.

137



The corporate concessional tax rate of 15% is available for manufacturing companies incorporated on or after the
day of October 2019 and that has commenced manufacturing on or before 31 March 2024.

Further, it is pertinent to note that if the company earns any income which has not been derived, nor it is incidental
manufacture or production of an article or a thing and for which no tax rate has been specified separately in the A
such income shiabe taxed at the rate of 22 percent and no deduction/expenditure will be allowed while computing
the such income.

If the Company has any shderm capital gains during the year and on which no depreciation is allowed such gain
will also be taxed at the rate of 22 percent.

However, while computing the total income such a company will no longer be eligible to avail certain specifiec
incentives/deductions or specified brought forward losses and depreciation/ unabsorbed depreciation and |
depreciation can be claimed as defead in the prescribed manner.

Section 115BAB of the Act further provides that domestic companies availing the said option will no
be required to pay Minimum Alternate Tax (AMATO) o
unutilized MAT credit, ifany, will not be available for seff.

Provided further, the Company will have to follow certain conditions prescribed under sub section 2 of section 115BA
in order to avail the concessional tax rate benefit of 15% which incloigesalia

1 The Company has been set up and registered on or #ftay bf October 2019;
1 The Company has commenced manufacturing or production on or before 31st day of March 2024;
1 The Company has not been formed by the splitting up or reconstruction of the business already in existenc

The Company believes that it is entitled for the concessional corporate tax rate of 15 percent (plus applicable surcha
and cess) with effect from financial year (FY) 2822relevant to the Assessment year (AY) 2@23under section
115BAB of the Act. 8ch option has been exercised by the company while filing its return of income for the FY 2022
23, relevant to the AY 20224 within the due date prescribed under sub section (1) of section 139 of the Act. Since
the Company has opted for concessional &d&, tMAT tax credit (if any) is no longer available for-e#tor carry
forward in future years

c) Special tax benefit available to both Emmvee Photovoltaic Power Limited and its material Indian subsidiary,
Emmvee Energy Private Limited

i. Deductions from the Gross Total Incomé Section 80JJAA of the Acti Deduction in respect of employment
of new employees
As per the provisions of section 80JJAA of the Act, a company subject to tax audit under section 44AB of the Act ar
whose gross total income includes any profit and gains derived from business shall be entitled to claim a deduction
an amount equal tdnirty percent of additional employee cost incurred in the course of such business in the previou:
year, for three assessment years including the assessment year relevant to the previous year in which such employ
is provided. The eligibility to claim #hdeduction is subject to fulfillment of prescribed conditions specified in sub
section (2) of section 80JJAA of the Act.

2. Special tax benefits available to Shareholders of the Company and its Material Subsidiary

Apart from the tax benefits available to each class of shareholders as such, there are no special tax benefits availab
the shareholders of the Company under the Tax Laws identified supra.

UNDER THE INDIRECT TAX LAWS

1. Special tax benefits available to the Company and its Material Subsidiary

The Company and the Material Subsidiary avail the indirect tax benefit under the Tax Laws idanpifiedihe same
has been outlined as under:

a) Benefits of Duty Drawback scheme under Section 75 of the Customs Act, 1962:
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2.

As per Section 75 of the Customs Act, the Central Government is empowered to allow duty drawback on goot
manufactured in India and exported. The Company avails duty drawback benefit as per the All Industry Rate (AIR) |
the duty drawback schedule. (Thisngfit is availed by the Company only and not the material subsidiary)

b) Benefits of Remission of Duties and Taxes on Export
Trade (Development and Regulation) Act, 1992 (read with Foreign Trade Policy 2023):

This scheme provides rebate of duties/ taxes / levies (which are not refunded under any other existing schemes), a
Central, State and local level, borne on the exported product, including prior stage cumulative indirect taxes on goc
and services uskin the production of the exported product and such indirect duties/ taxes / levies in respect o
distribution of exported product. The Company avails RoDTEP benefit as notified, on exported products. Under tf
Scheme, a rebate would be granted to ekgé)porters at a notified rate as a percentage of FOB value with a value
cap per unit of the exported product, wherever required, on export of items which are categorized under the notifiec
digit HS Code. However, for certain export items, a fixed quardtirebate amount per unit may also be notified.
(This benefit is availed by the Company only and not the material subsidiary).

c) Benefits of Manufacture and Other Operations in a C
Schemed)

This scheme allows the manufacturers to import goods (raw materials, components, capital goods, etc.) and store tt
in a bonded warehouse without upfront payment of Basic Customs Duty (BCD) or Integrated GST (IGSwhekkso,

the resultant goods (i.e., manufactured products using imported inputs) are exported directly from the bonded facilif
then no customs duty is payable on the imported raw materials/components used in manufacturing.

d) Benefits of Export Promotion Capital Goods (EPCG) Scheme

Under the provisions of this scheme, capital goods intended for useprogiction, production, and pegstoduction
processes may be imported at a basic customs duty rate of 0%. Furthermore, exemptions from Integrated Goods
Services Tax (IGST) anddimpensation Cess may also be available, subject to specific notifications issued by the
competent authorities.

Special tax benefits available to Shareholders of the Company and its Material Subsidiary

There are no special tax benefits available to the shareholders of the Company and its Material Subsidiary under the
Laws identified supra.

NOTES:

Vi.

The above is as per the current Tax Laws.

The above Statement of possible special tax benefits sets out the provisions of law in a summary manner only and is nc
complete analysis or listing of all potential tax consequences of the purchase, ownership, and disposal of equity shares
the Compan.

The above statement also does not discuss any tax consequences, in the country outside India, of an investment in the
shares of the Company. The shareholders/ investors in the country outside India are advised to consult their own
professional advisors ragding possible incomiax consequences that apply to them.

In respect of nomesidents, the tax rates and consequent taxation mentioned above will be further subject to any benefits
available under the relevant Double Taxation Avoidanc
which the norreddent has fiscal domicile.

This statement is intended only to provide general information to the investors and is neither designed nor intended to b
substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advised to
consult lis/her own tax advisor with respect to specific tax consequences of his/ her investment in the shares of the
Company.

No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. Our views are

based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not
assume responsiity to update the views consequent to such changes.
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vii. No assurance is given that the conditions stipulated with respect to the special tax benefits provided above will be
complied by the Company and Emmvee Energy Private Limited in the subsequent years.
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIE W

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titl
Al ndi an renewabl e ener gyOctobe2 ORtb0 GrisiMRaEdotiid i @ r mprak etdd adat e
pursuant to an engagement letter dated March 18, 2025. The Crisil Report hasxblkssively commissioned and paid for by

us in connection with the Offefhe data included herein includes excerpts from the Crisil Report and may have been re
ordered by us for the purposes of presentatidrtopy of theCrisil Report is available on the website of our Company at
www.emmveepv.com/investotinless otherwise indicated, financial, operational, industry and other related iafiom
derived from the Crisil Report and included herein with respect to any particular year refers to such information fevéme rel
calendar year. For f ur t hieCertainsedians ofines Prospectysisdosesinfofirtiors flom the ¢ t
Crisil Report which is a paid report and commissioned and paid for by us exclusively in connection Wittethed any
reliance on such information for making an investment decision in the Offer is subject to inherént risks 7 Alsp see,
AfCertain Conventions, Presentation of Fi nanci ladustry dnch d u s
Mar ket Dat2a0 on page

Global macroeconomic overview

Global growth holds steady as monetary policy begins to ease

Global economic growth has been varying significantly across countries amid anxiety over tariffs.

The US has imposed an additional 25% tariff on Indian goods, effective August 27, 2025, in response to continued purcha
of Russian crude oil. This follows the 25% reciprocal tariff announced on July 31. The International Monetary Fund (IMF
estimates glbal growth would drop 30 basis points to 3.0% in calendar year 2025 over 2024. The IMF expects US growth

decline sharply to 1.9% in 2025 from 2.8% in 2024 because of greater policy uncertainty, trade tensions and softer deme
Growth in the Euro areia expected to stay subdued at 1%.

Within the emerging markets and developing economies,
India, however, is expected to maintain its 6.5% pace, with downside risks from external headwinds.

On-year real GDP growth rate of major economies
(%)
12

10

4 A== ===

2(2,2 7 2023 2024E 2025P 2026P
-2
- United States China —f— Germany —— ndia
=== _Japan United Kingdom == @== Russia

Notes: IMF forecasts; *data and forecast for |India are on fiscal year basis ¢(Maith); fiscal 2024 is 2023;
Ei estimated; R projected

Source: International Monetary Fund (IMF) World Economic Outlook July 2025, Crisil Intelligence

On-year real GDP growth rate
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Country 2018 |2019 2020 [2021 [2022 (2023 |2024E |2025P |2026P
World 3.7 2.9 -2.7 6.6 3.6 3.5 3.3 3.0 3.1
Advanced economies 2.3 1.9 -4.0 6.0 2.9 1.8 1.8 15 1.6
- Euro area 1.8 1.6 -6.0 6.3 35 0.5 0.9 1.0 1.2
- Germany 1.1 1.0 -4.1 3.7 1.4 -0.3 710.2 0.1 0.9
- United States 3.0 2.6 -2.2 6.1 2.5 2.9 2.8 1.9 2.0
- United Kingdom 1.4 1.6 -10.3 8.6 4.8 04 1.1 1.2 1.4
- Japan 0.6 -0.4 -4.2 2.7 0.9 1.4 0.2 0.7 0.5
Emerging and developing economies 4.7 3.7 -1.7 7.0 4.1 4.7 4.3 4.1 4.0
- China 6.8 6.1 2.3 8.6 3.1 54 5.0 4.8 4.2
- India* 6.5 3.9 -5.8 9.7 7.6 9.2 6.5 6.5 6.7

India numbers are on a fiscal year basis (Apar), where calendar year (CY) 2025 would correspond to fiscal 2026; other countries are on calendar year
basis. #Indicates CAGR for fiscal 20275cal 2030P ~ Estimates for India as per MOSPI, Crisil Ingeltice; Ei estimated; P projected; Euro area
includes Germany, France, Italy and Spain;

Source: IMF World Economic Outlook, July 2025, Crisil Intelligence

The postpandemic global recovery, which began in 2021, was initially hindered by a range of factors. These include
geopolitical uncertainties and inflationary pressures, which were exacerbated by a commoditydapeduced by supply

chain disruption. As economies adapted to the new normal, green shoots began to emerge despite reduced mobility and
overall economic outlook started to improve. The provision of additional Fiscal support in large economies, particularly i
developed nations, also ddbuted to the recovery. The global economy held steady, although the degree of growth variec
widely across countries.

Faced with increased uncertainty about market aécedsmestically and for their suppliers and custondemnany firms are
likely to adopt a cautious approach, pausing investment and reducing purchases. Financial institutions may be inclinec
reassess #ir lending to businesses until they gauge their exposure to the new environment.

The combined effects of heightened uncertainty and tightening financial conditions will have a negative impact on glob
demand, weighing on economic activity, as highlighted by the IMF in its July 2025 report. This situation could domieate in tt
short tem, as evidenced by the sharp decline in oil prices.

The impact of tariffs on exchange rates is complex. Countries affected by tariffs may ease their monetary policiegto mitig:
the negative demand shock, which could further support the US dollar. However, increased policy uncertainty, lower grow
prospets in the US and potential adjustment in global demand for dollar assets could put downward pressure on the greenb:
as seen in the immediate aftermath of the tariff announcements.

India is poised to emerge relatively stronger amidst the prevailing global uncertainties, with gross domestic product (GD
growth projected at 6.5% in fiscal 2026.

These uncertainties have raised downside risks to glo
adaptability in the face of global challenges will be crucial in sustaining its growth momentum, and the country is likely t
remain oneof the fastesgrowing major economies in the world. A recovery in private consumption will also play a key role
in I ndiabs growth story.

Over the medium term, India is set to become a dominant player, with IMF projections indicating it will overtake Japan ar
Germany to become the thitargest economy by 2027.

Inflation trajectory in key economies

Advanced economies

- Euro area 8.4 54 2.4 2.1
- Us 8.0 4.1 3.0 3.0
- UK 9.1 7.3 25 3.1
- Germany 8.7 6.0 25 2.1
- Japan 2.5 3.3 2.7 2.4
Emerging market and developing economies
- China 2.0 0.2 0.2 0.0
- India 6.7 5.4 4.6 35

142



Notes: Ei estimated; R projected
The above table is on calendar year basis, while for India data is on fiscal year basis, with fisecab)#tvn in 2024
Source:IMF World Economic Outlook July 2025, Crisil Intelligence

Rising per capita GDP

With GDP growth gaining pace, we expect I ndiabs per ca
over the medium term. As per | MF estimates, the countr
approximately 9%n Fiscal 2025 and will see the sharpest growth until 2026.

GDP per capita, current prices (U.S.$ per capita)

Country 2022 2023 2024 2025P 2026P CAGR (20222026P)
Brazil 9,256 10,350 10,214 9,964 10,216 2%
China 12,643 12,961 13,313 13,687 14,534 3%
Germany 49,725 53,565 54,990 55,911 57,801 4%
*India 2,366 2,547 2,711 2,878 3,136 7%
Indonesia 4,784 4,920 4,958 5,027 5,345 3%
Japan 34,158 33,845 32,498 33,956 35,653 1%
Korea 34,822 35,563 36,129 34,642 35,880 1%
Malaysia 12,483 12,091 12,541 13,145 13,879 3%
Russia 15,472 14,079 14,795 14,258 14,365 -2%
South Africa 6,629 7,351 7,492 7,767 7,912 3%
Thailand 7,072 49,213 52,648 54,949 57,387 6%
United Kingdom 46,103 82,254 85,812 89,105 92,097 4%
United States 77,980 10,350 10,214 9,964 10,216 2%

* |l ndiads dat a i s -March);ffisca 202425 isy2@24; A priojecked s ( Apr i |
Source: IMF World Economic Outlook October 2024, Crisil Intelligence

India macroeconomic overview

Indian economy on robust growth path

Prior to the onset of the Covit® pandemic in 2020, the Indian economy was among the fgstegng in the world. In the
years |l eading up to the <crisis that severely disrupted
gradualimprovement driven by strong domestic consumption and a reduced reliance on global demand. Despite the ongo
global uncertainties, India has maintained its position as the fasteging major economy. In Fiscal 2025, its real GDP is
estimated to havgrown 6.5% ory ear , according to the National Statistioc

Crisil Intelligence expects India to maintain its GDP growth at 6.5% this fiscal with downside risks. The combinatiow of easi
inflation, the RBI rate cuts, and the personal incdaxecuts announced in the fiscal 2026 budget are expected to benefit
housdolds and boost consumption.

That said, tariffrelated and geopolitical uncertainties have made the global environment uncertain and raised downside ris

to global as well as I ndiabés growt h.
I ndi ads economy expected to grow 6.5% this fiscal, wit
in Rs. trillion

CAGR: 6.7%
9.7% 9.204

80% 83% 5oy, 650 7.6% 6.5% 6.5%
3.9%
A
1145 123 131 1 20 [ 145 M 150/ 162 17 7] 135 200
FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23# FY24E* FY25EM FY26P FY30P
mmm Real GDP (Rs. tn) Growth y-0-y %
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Notes:E = Estimated, P = Projected; GDP growth till fiscal 2022 is actual, FY23 is Final Estimate *FY24E is First Revised Estivid&E is Second
Advance Estimate, FY26 is projected based on Crisil Intelligence estimates and that for fisc&l®ZDR6base on IMF estimates

Source: NSO, Crisil Intelligence

Over Fiscals 2022 to 2025, the Indian economy has outperformed its global counterparts. Going forward as well, the Ind
economy will remain strong and would continue to be one of the fagt®sing economies. The Indian economy is expected

to maintain fs growth momentum, driven by a combination of domestic factors. The government's efforts to boost privat
consumption, invest in infrastructure and promote economic growth will be crucial in sustaining the growth trajéttery.
government capital expditure is expected to remain a key enabler, the continued emphasis on fiscal consolidation implie
investment prospects will hinge on a sustained revival in private capex.

However, a new set of shocks emanating from current and potential US tariff actions could pose a downside risk to ovel
growth.

Monetary policy starts to ease

The Monetary Policy Committee (MPC) of the Reserve Bank of India (RBI) cut the repo rate by 50 basis points (bps) in Jur
following a 25bps cut in April, with the repo rate currently at 5.5%. Crisil Intelligence expects a one rate cut in the remainde
of this fiscal.

Repo rate in India (%)

5.90 6.30 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.25 6.00

4.90 550
4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00

Q1FY21
Q2FY21
Q3FY21
Q4FY21
Q1FY22
Q2FY22
Q3FY22
Q4FY22
Q1FY23
Q2FY23
Q3FY23
Q4FY23
Q1FY24
Q2FY24
Q3FY24
Q4FY24
Q1FY25
Q2FY25
Q3FY25
Q4FY25
Q1FY26
Q2FY26

Source: RBI, Crisil Intelligence

CPI softened sharply to 3.3% in March 2025 from 3.6% in February due to easing food inflation, which makes up around h
of the Indian consumer price basket. It dropped to 2.8% in May, the lowest reading since February 2019, from 3.2% in April
food inflation continued to decline. The consumer price index (CPI) inflation eased to 2.1% in June and further to 1.6% in Ju
slipping even below the | ower end -6%setbhtee MBretarg RoNceCoBraitted 0
(MPC) of he Reserve Bank of India (RBI). The MPC cut its Consumer Price Indexl§@sd}l inflation forecast by 60 bps to
3.1% for this fiscal, following a sharp#tanexpected drop in food prices in recent months.

Crisil Intelligence expects CPI inflation to continue softening from 4.6% in fiscal 2025 to 3.5% in fiscal 2026.
Inflation expected to moderate to 3.5% in Fiscal 2026

CPI general index (%)

6.7
6.2

5.5

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 P

Note: Pi projected

Source: Crisil Intelligence
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Trends in key macroeconomic indicators

Macro parameters | FY24 FY25 FY26P Rationale for outlook
Real GDP growth 9.2 6.5 6.5* L_ower _inflation and the RBI()S r;
(on-year %) flscal_, assuming a normal monsoon and IOV\_/er cr_ude prices. The budge
be mildly supportive of growth, though the fiscal impulse will moderate \
fiscal consolidation. Any distantial pickup in investment growth will hingt
on accelerating private capex. Exports face headwinds from tariff hikes
initiated by the US
CPl inflation (on 5.4 4.6 3.5 Inflation is |likely to move cl ofg
year %) a normal monsoon, high base effect in food inflation and softer global
commodity prices. Some uptick is expected in-faud inflation due to an
adverse base

Fiscal deficit (% of |5.5 4.8» 4.4 Fiscal consolidation will be made possible via a moderating revenue

GDP) expenditure thrust even as the capex focus is broadly maintained. The
banks on revenue collection to remain robust

10-year government 7.1 6.7 6.3 Rate cuts by the RBI, lower inflation and softer crude prices are expect

security yield lead to a mild softening of yields in this fiscal. A rise in gross market

(March average %) borrowings will cap the downside to yields

Current account -0.7 -0.6 -1.3 The current account deficit (CAD) is expected to increase owing to

balance (% of GDP) headwinds to exports from US tariff policies. Lower crude oil prices, heg

services trade balance and robust remittances growth will prevent the
from widening too much

Exchange rate 83.0 86.6 87.5 A manageable CAD would mean not much pressure on the rupee, but
(March average, geopolitical shocks could keep the rupee volatile
Rs/$)

Notes: * Crisil estimate; ~ with downside risk; " Budget EstimatepPojected

Source: RBI, NSO, Crisil Intelligence

Rapid urbanisation as population grows

Urbanisation is one of I ndiabds most important growdh d
development, which, in turn, is expected to create jobs, develop modern consumer services and increase the ability to mob
savings. The countryds urban population has been rising

Prospects published in 2018, urban population in the country was estimated to reach 36% of the total in 2023. It iexpecte
further increase to 40% by 2030.

Urban population as a percentage of total population

40.1%

1960 1970 1980 1990 2000 2010 2020 2023E 2025P 2030P

Notes: Ei estimated; P Projected

Source: Census 2011, World Urbanization Prospects: The 2018 Revision (UN), Crisil Intelligence

145



I ndi ads GVA on an wuptrend

India's gross value added (GVA) has grown consistently, except in Fiscal 2021 due to the pandemic. The services sector
contributed significantly to the GVA, with exports of services outpacing overall economic growth.

The growth in the manufacturing GVA, which clocked a compound annual growth rate (CAGR) of 4.7% between Fiscals 20:
and 2024, is attributable to government initiatives such as Aatmanirbhar Bharat campaign, Make in India initiative and tl
productionlinked incentive (PLI) scheme. Although the share of industry in the GVA has remained constant at 18%, a larg
percentage of PLI capex that is yet to be commissioned is expected to boost the share of both manufacturing and exports.

The agriculture sectords GVA clocked a CAGR of 5.6% b
farmers and other government initiatives such as the Pradhan Mantri Krishi Sinchayee Yojana. Normal monsoon rainf:
various government selmes and favourable agricultural commodity prices over the past two fiscals have aided the growth.

Contribution of key sectors (industry, agriculture and services) to GVA

113 127 132 133 149 162 172
41% ! 40% 420
185 18% 15% 18% 17% 133 18% 17% 17% 17%
017-18

2015-16 2016-17 2018-19 2015-20 2020-21 202122 2022-23 2013-24 2024-25

N Agriculture Industry M Services M Others
Source: MoSPI, Crisil Intelligence

National income rising with rapid economic growth

Over Fiscals 2022 to 2025, the Indian economy has outperformed its global counterparts. Going forward as well, the Ind
economy will remain strong and would continue to be one of the fagtesing economies.

In per capita terms, Indiads net national income at <co
I ndi ads net national i ncome (NNI) per capita ( )
1,14,710
1,08,786

94,420 94,054 100,163
92,133 ; ,

83,003 ©7586 86,034
| 7I659 I I I I I I

FY15 FY16 FY17 FY18 FY19 FY20 Fy21 FY22 FY23 FY24 FY25
m Per Capita NNI

Note: Data is based on constant prices, 2012 base, data for fiscal 2024 is Afirst revised
published by the MoSPI (Ministry of Statistics and Programme Implementation)

Source: National Accounts Statistics, Crisil Intelligence
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India looking attractive to the world as a manufacturing hub

1 China plus one strategy: International companies, to reduce their dependence on China began diversifying
manufacturing operations to other countries. Some factors driving the implementation of China plus one include tl
rising cost of labour in China, increasing complexity of@gnese regulatory environment, growing political risk in
the country, increasing demand for diversification from investors and several other countries emerging as potent
destinations. Additionally, the recent increase in U8f$apn Chinese goods along with the sanctions on Xinjiang
region imports imposed in June 2022, have also contributed to the growing demand for diversification. This shift h
accelerated the diversification of supply chains, benefiting other exportimprages such as Vietham, Malaysia,
Thailand and India. These countries are increasingly attractive due to their lower labour costs, favourable governm
policies and access to new markets.

1 Skilled workforce and labour competitivenessiabour costs vary significantly across countries due to an intricate
interplay of diverse economic, social and regulatory factors. These factors reflect the unique characteristics a
dynamics of each countryo6s | abour market.

India's labour costs are lower compared with other countries, given its large and diverse workforce, with a signifaant porti
of the population engaged in informal or unorganised sectors. Other countries such as the United States, Germany and J
wher labour costs are high due to robust labour regulations and strong unions, India's labour market is more flexible &
competitive. For instance, India's labour costs are attractive to businesses looking to outsource or set up operations in
country, wth many companies already taking advantage of the country's skilled and affordable workforce. These factors me
India an appealing destination for investments and business operations, especially in industries that reqiscale latgmur

force.

Labour cost per month (2021) and labour force (2024)

(USD) (Million)
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Source: World Bank

The labour force comprises people aged 15 and older who are involved in the production of goods and services durdtg a spec
period. It includes people who are currently employed and those unemployed but seeking work as weiireesjtisteekers.
However, not everyone who works is included

1 Strong government initiatives:
India is emerging as a favourable destination, as international manufacturers seek alternatives to diversify supply chain

reduce dependence on China. Foreign manufacturers across sectors have been looking at India to set up their plants, &
governnent has been introducing initiatives to improve ease of doing business for domestic and foreign players
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The government | aunched the National I nfrastr udliltritiom Pi |
(U.S.$ 1.5 trillion) during Fiscal 2020 to 2025. Sectors such as energy, roads, urban infrastructure and railways have a m:
share in the NIP. The focused infrastructure initiative is expected to boost the economy, generate better employm
opportunities and drive competitiveness of the Indian economy. Roads, urban infrastructure, railways, power (conventional ¢
unconventiongland irrigation departments have received the highest funds from the NIP, amounting to approximately 80% «
the corpus.

Broader government initiatives such as Make in India and the PLI scheme have been key to making India a global manufactul
hub

PLIscheme:The PLI scheme, whi ch ai26drilliando 2@ trilliom @during thelsachermerpériad, is ¢ a
projected to contribute approxi matel y 8.8otritomto t.%tplien arée n |
expectedtg ener at e i ncr e BodrilibnalaunchedvneMranehe2020,fthe scheme had attracted investments of

1.46 trillion, as of August 2024, highlighting the healthy momentum in key targeted sectors. The PLI scheme is poised
drivesign f i cant growth in I ndiads manuf act ur i-ngnsisesegents. Tleev e r
scheme has already made considerable strides in reduci
sectors, inalding electronics, textiles, energy and automobiles. The scheme has yielded promising results in sectors suck
mobile, telecommunication and pharmaceuticals.

Make in India: India is one of the potential destinations for manufacturing on account of its low labour cost. India's
manufacturing sector has gained momentum, driven by initiatives such as Make in India, improved infrastructure, simplifie
regulations and increased éign investment, resulting in enhanced production and global competitiveness. The rising
manufacturing base has enabled domestic manufacturers to tap export potential.

Technological advancementsnvestments in energy efficiency technologies, supported by regulatory incentives, significantly
save green transition costs across industries. The electrification of key sectors, including transportation and inglustrial is
account of growing demand fatean electricity and poliegriven transitions, creating opportunities for investments in low
carbon power generation. Initiatives such as Green Energy Corridor (GEC), aimed to expand and modernise the grid, is expe
to supprt the integration of renewable energy (RE) sources, decentralisation of energy systems and enabling smart ¢
technologies. Additionally, investment in energy storage solutions and grid flexibility will balance supply and demand, ensur
a reliable anatlean energy supply across the country

I ndi ads rank amongst manufacturing peers is improving
The World Competitiveness Ranking by International Institute for Management Development is based on a comprehens
assessment of factors that contribute to a country's competitiveness. These factors include economic performance, govern

efficiency,bus ness efficiency and infrastructure. The ranking
conducive to business competitiveness and sustainable economic growth.

World Competitiveness Ranking

Country Overall Business efficiency Government efficiency Infrastructure
2018 2024 2018 2024 2018 2024 2018 2024
us 1 12 12 19 26 34 1 7
China 13 14 15 15 46 27 19 15
Germany 15 24 19 35 19 32 11 20
Japan 25 38 36 51 41 42 41 23
India 44 39 29 25 50 45 56 53

Source: International Institute for Management Development

India rank has risen to 39 from 44 over the past six years. This upward mobility underscores the country's progressive refo
and prebusiness initiatives, which have attracted increased investments and created a more conducive environment
economic gowth.

POWER DEMAND AND SUPPLY
I ndi ads placement in gl obal electricity consumption
) I ndi abds ener daygespgobabhpdveexconsumaribut Idw per capita usage
A review of GDP and power demand relationships in India and globally shows a strong link between the two. Economical

advanced countries consume more power per capita, driven by urbanisation and industrialisation. India's per capita electri
consumptio has risen but remains below the global average with wide variations.
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India is the thirdargest consumer of power globally with 1,681 billion KWh, after China and the US, with a total consumption
of 9,935 billion KWh and 4,344 billion KWh respectively in calendar 2024. Despite this, the country has the lowest per capi
power consumption among the top 10 global pea@nsuming countries.

This low per capita consumption, combined with a growing population and rising urbanization and manufacturing, indicat:
India's potential for growth.

India ranks 3rd in overall power consumption; low per capita consumption highlights potential
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Note: Power consumption per capita 2024 is estimated based on power consumption growth rate divided by the total pbpgp&otive countries.

Source: World bank, IEA, respective government data sources, Crisil Intelligence
Global electricity capacity and generation trends
Strong growth in global power demand in 2024, expected to soar through 2027

According to the I nternational Energy Agency (I EA) O6s
compared with 2.5% in 2023. More than 75% of global electricity demand growth came from Asia Pacific, in countries such
China, India andhose in Southeast Asia. On the other hand, power demand in advanced economies was stable in 2024, v
the US and Europe experiencing marginal growth of 2% and 1.4%, respectively, led by increased use of heat pumps and ele
vehicles and higher demafrdm data centres.

Looking ahead, global power demand is projected to grow at a CAGR of 3.9% over 2024 to 2027, driven by rising industri
production, higher use of air conditioning, accelerating electrification and the expansion of data centres worldwide. The As
Pacificr egi on i s expected to grow 5% annually, with Chinabd
is expected to slow, as the country shifts away from traditional heavy industry. India is expected to grow annuallpfat a rate
4.8% betwen 2024 and 2027 on the back of healthy economic growth.

The Americas are expected to grow 2% per year, driven by a recovery in industrial activity and growing demand for electric
in the transportation sector. Europe's 2% growth is expected be driven by increased industrial activity that recovers
electrification gathers pace.

Global electricity demand is expected to be led by Africa and Asia Pacific at a CAGR of 5.2% and 5.1%, respectively, betwe
2024 and 2027. Demand from other developed regions such as America, Middle East and Europe, is expected to clock a C/
of 2.2%, 32% and 1.9% respectively, over the same period.

Global electricity demand to log 3.9% CAGR between 2024 and 2027
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The above chart is on calendar year basis, while the India data is on fiscal year basis, with fise2bZb24vn in 2024
The projected numbers of India for fiscals 2025, 2026 and 2027 is based on Crisil Intelligence estimates
Source: IEA Electricity 2025 report (February 2025), Crisil Intelligence

Renewable energy to lead global installed capacity and generation

According to the International Energy Agency (IEA) Electricity 2025, global power generation grew 4% in 2024 to 31,02
TWh. In 2024, fossil fuels (coal, natural gas and oil) accounted for 59% of the global powerdsuppljowest in the past 50

years. Cal accounted for the largest share at 35% and natural gas and oil accounted for 24%. Looking beyond fossil fue
nuclear power generation had a 9% share. Renewables, led by solar and wind, accounted for 32% of the power generated

Global power generation grew 4% in 2024

(TWh)

215N 28,118 20,822 31,020 37,480

2010 2022 2023 2024

u Coal Matural gas and oil wMuclear = Solar = Other renewables

F: Forecasted
Note: Numbers may not add up to 100% due to rounding off

Source: IEA Electricity 2025 (February 2025)
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According to the IEA World Energy Outlook 2024, global power generation is expected to reach 37,489 TWh by 203(
Renewable energy is set to play a much larger role. Generation using solar PV and wind is expected to nearly double by 2
ov er t ak isharg. Naclea podver generation is also expected to increase.

Global installed electricity capacity grew 1.8 times from 5,259 GW in 2010 to 9,347 GW in 2023, according to the IEA Worlc
Energy Outlook 2024. Renewables drove the growth, accounting for 70% of the additions from 2010 to 2023; fossil fue
accounted for %. Solar PV capacity surged 36% -y in 2023 to 1,610 GW, led by China, the US and the EU.

The IEA World Energy Outlook 2024 expects the global installed electricity base to register a CAGR of 7% to 8% from 202
to 2030, driven by a 13% to 15% CAGR in renewables. Solar PV is expected to play a significant role with a CAGR of 21%
23%.

Global installed electricity base to grow 7% to 8% CAGR till 2030

(GW)
15,069
o
'1| a
5723 9,347
...
I .
_ —— — ]
2010 2022 2023 2030F
F: Forecasted
Source: |IEA, Crisil Intelligence
Share of renewables to increase by Fiscal 2030
2010 2022 2023 2030F
Coal 31% 25% 24% 15%
Natural gas 28% 23% 21% 15%
Qil 8% 5% 4% 2%
Nuclear 8% 5% 4% 3%
Solar PV 1% 14% 17% 39%
Wind 3% 10% 11% 14%
Other renewables 21% 18% 17% 12%

F: Forecasted

Sources: IEA, Crisil Intelligence
Power demand in India
Robust growth momentum that is expected to continue

I ndi ads electricity consumption has grown at a steady
driven by economic growth, population growth, urbanisation and improved transmission and distribution infrastructure.

In Fiscal 2026, Crisil Intelligence estimates power demand to increase 3y5%50n year to 1,745,755 BU.Buoyant
economic performance, increasing disposable income are expected to be key drivers, while weather vagaries are expect:
limit power demand growth.

1 Buoyant economic performandegrisil estimates GDP growth to remain steady at 6.5%, but with downside risks given
the global turmoil. Export growth is expected to be a drag on GDP growth for Q2, Q3 and Q4 of fiscal 2026 followinc
the imposition of 50% tariffs on India by the Unitedt8safrom August 202%Crisil estimates that private consumption
is poised to be the primary driver of GDP growth in fiscal 20@8h ~50% of the GDP being driven by private
consumption, it is likely to improve in fiscal 202Bjven by budgetary support, easing inflation, a healthy monsoon and
RBlI 6s interest rate cuts.
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1 Weather vagaries: Unexpected rainfall in May along with early onset of-a@sthmonsoon impacted power demand
during Q1 fiscal 2026 due to cooler temperatures. Between June 1, 2025, and September 3, 2025, the country
received 8% above normal southtve®nsoon. This has ebbed power demand due to lower cooling requirements

In Fiscal 2025, power demand rose 4.2%year to 1,694 TWh on the back of a 6.5% GDP growth and seasonal factors. This
followed growth of 7.4% in Fiscal 2024 and 9.7% in fiscal 2023. Power demand is expected to increase approximately 1.3x
2030 from 1,84 TWh in Fiscal 2025.

Base power demand grew at 4.8% CAGR between fiscals 2019 and 2025.

Power demand growth was cyclic in fiscal 2025. While abawenal maximum and minimum temperatures drove demand by
10.9% onyear in the first quarter, favourable monsoons and slower industrial activity brought it down to ey onthe
second quarteDemand rebounded 2.6%-grar in the third quarter, driven by a resumption infpe@hsoon industrial activity
and festive demand. Warm winters in the north brought down demand for heating and moderate industrial gibwdls rate
highlighted by a 4.0% owpear rise in the Index of Industrial Production for the fourth quarter @02%ntributed to a 3.3%
orryear growth in power demand in the fourth quarter of fiscal 2025.

Between Fiscals 2026 and 2030, power demand is expected to see a CABR oh4he back of healthy economic growth
and expansion of electricity footprint as the distmribu
infrastructwe and industrial manufacturing is also expected to drive demand. Climate -chdinged temperature fluctuation
would be a key reason for demand surges.

Consumption would get a boost from the governmentoés fo
(EV) transition and '24x7 Power for All' policy. Major reforms initiated to improve the health of the power sector, particula
that of state distribution utilities, are expected to improve the quality of power supply, thereby boosting power penetratic
levels as well.

(BU, %)
1513, 9.7%
1380, 8.2%
1626, 7.4%
1069, 6.7% 1213, 6.2% CAGR' 4-6%
1275, 5.0% 4-6%
1114, 4.3% 1694, 4.2%
2.5-3.5%
1143 2.6%
1291, 1.3% I
1276, -1.2%
FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26F FY 30F

m Power demand growth (%)

F: Forecasted
Source: CEA, Crisil Intelligence

Peak demand growth has historically outpaced base demand growth

In India, peak demand has grown from 177 GW in Fiscal 2019 to 250 GW in Fiscal 2025. This increase was attributed to ris
demand for cooling requirements because of warmer temperatures and a surge in economic activity.

Peak demand has outpaced base demand on several instances. While base demand has grown at 4.8% CAGR over Fisca
to Fiscal 2025, peak demand has grown at approximately 6%.

Peak demand reached 250 GW in May 2024 and is further expected to grow at an annual 6.8% during Fiscal 2025 to 2030
reach nearly 325 GW to 335 GW due to expected persistent high temperatures, rising urbanisation, economic growth :
infrastructure puskeading to higher power consumption.
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Peak demand growth has outpaced base demand growth
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Power demand: Drivers and constraints
Power demand is closely linked to GDP growth

Historically, power consumption has largely followed economic cycles. Except for a few years such as fiscals 2023, 2021 s
2013, power demand has lagged GDP growth byl@5oercentage points and that is estimated to continue between fiscal
2026:2030.

In fiscal 2026, Crisil Intelligence estimates power demand to increage5%bonyear to 1,745,755 BU. Buoyant economic
performance, increasing disposable income are expected to be key drivers, while weather vagaries are expected to limit pc
demandgrowth.

Over fiscals 2026 to 2030, power demand is expected to see a CAGE0bh4 the back of healthy economic growth and
expansion of the power footprint via strengthening of the distribution infrastructure.

Manufacturing, infrastructure push and high temperatures to raise demand growth

I ndi ads economy is expected to expand as industri adse act
by 2.53.5% on year from fiscal 2025,t0 1,745, 755 TWh. Wi th nearly half of 1 ndi
andcommercial consumers, expansion of relevant activities is crucial for the demand to grow.

The Purchasing Managers Index (PMI) has been in the expansionary zone (above 50) in fiscal 202@\Apuist like in

fiscal 2025. It was 59.1 in July 2025, pointing towards a positive manufacturing outlook in India. The key factors driging po
demand include the Aatmanirbhar Bharat relief package, government spending on infrastructure, and policy initiatives such
the Production Linked Incentive (PLI) scheme. Additionally, railway electrification, metro projects, EV adoption and growing
demand fron infrastructure and manufacturing sectors will fuel demand. However, growth will be capped by an increase i
energy efficiency and a reduction in technical losses.

I ndi ads power demand is influenced by temperatur e; pea
months (ApritJune) to meet cooling requirements and on an average of 5.6% in winter months (Nevebnbary) due to
heating requirenmgs, based on an analysis over fiscals 2B025. This trend is expected to continue, with peak demand
projected to grow 8% annually between fiscal 202030, driven by urbanisation, economic growth and infrastructure
development.

Per capita consumption trends to rise with urbanisation

I ndi ads per capita electricity consumption has i nosseas
from 819 kWh in fiscal 2011 to 1,395 kWh in fiscal 2024, at a 4.2% CAGR.

Urbanisation, one of Indiabés significant economicumgr ow!
development, which in turn, is likely to generate jobs, develop modern consumer services and increase the ability to mobil
savings. According to the 2018 revision of World Urbanization Prospects, the urban population in India was estimated at 3¢
in 2023, which is expected to increase to 40% by 2030.
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Electrification drives and untapped residential potential to support demand

India has made significant progress in electrifying its villages and households through schemes such as Rajiv Gandhi Gran
Vidyutikaran Yojana (RGGVY), Deen Dayal Upadhyaya Gram Jyoti Yojana (DDUGJY) and the Saubhagya Scheme. Tt
RGGVY electrified over 2 million villages by 2018, while the Saubhagya Scheme electrified over 25 million households by
2020. Despite this progress, the Ministry of Power estimates that there are still over 10 million rural householdactaskck

to electricity, presenting significant opportunity for power demand growth. Electrifying these households could increase
power demand by up to 10 GW, while providing reliable and affordable electricity to urban slums could add another 5 GW.

EVs, green hydrogen, data centres are growing powdtungry segments

The government aims to increase the share of electric vehicles (EVs) to 30% of the car population by 2030. To achéve this,
government is promoting EV adoption through subsidies, charging infrastructure, and research and development. The Ur
Budget ?192 0 al |l ocat ed 10 billion for building a nationw
stations will be installed every 25 km on major highways, and states such as Gujarat, Maharashtra, Delhi and Karnataka F
announced policie®tboost EV adoption.

Crisil Intelligence expects EV adoption to add up teb@ITWh of power demand between fiscals 2026 and 2030

Furthermore, a growing number of EV charging and swapping stations are being powered by solar energy, driven by initiati\
from several companies that have set up EV charging stations with integrated solar rooftop systems. Additionally, compar
have als introduced solapowered battery swapping stations, featuring solar rooftop system capable of swapping batteries fc
up to several electric vehicles simultaneously.

Green hydrogen is another area that is expected to increase power demand. The government introduced the National C
Hydrogen Mission in January 2023, aiming at 5 million metric tonne per annum of green hydrogen capacity by 2030. Accordil

tothelEA,geen hydrogen production could increase power <Cco0OnSs
current electricity demand.

The growth of data centres in India is also driving up
CAGR of approximately 27% over fiscals 2021 to 2025 and is further expected to grow at a CAGR of 18% over fiscals 20:
to 2030. his growth will primarily be driven by increasing demand for artificial intelligence (Al), which requires massive
amounts of computational power, data storage, energy and cloud computing, as welinasezce and digital services.

In conclusion, the growth of EVs, green hydrogen and data centres is expected to drive up power consumption.

Industrial and domestic categories to grow till Fiscal 2030

Commercial and industrial consumers dominate power consumption in India, accounting for nearly 50%.

Segmentwise power consumption

Others, Others, Others,
Commercml 9, Commercial, 10% Commercml 10%
9%
Agriculture,
Agriculture 17%
Agriculture 19%
21% Segment mix: Segment mix: Industrial Segment mix:
ndustrial, :
fiscal 2019 ) fiscal 2023 ) fiscal 2030F Industrial,
Industrial, 33%
35%
33%
Domestic, Domestic, 00?:;“0:
28% 28%

Note: Above numbers do not include captive power consumption.

Note: Others include consumption from traction, electric vehicles and other sources. Commercial includes power usedssskarsinether neindustrial
establishments. Domestic includes power used by households for various purposes. Agriculture poalede®nsumption in all stages of agricultural
production and processing

Fiscal 2030 data is estimated

Source: CEA, Crisil Intelligence

Power demand growth for Fiscal 2025, at 1,694 TWh, came on the back of three years of approximately 7.1% growth, result
in approximately 314 TWh of additional power demand.

154



In the medium term, climate changelated temperature variations and rising urbanisation are going to be key drivers for rapid
growth of the domestic power category. Industrial consumption is expected to continue to dominate power consumption
industrid manufacturing push and governmdsd infrastructureelated investments bolster production activity. Initiatives
such as reduced power cuts, agricultural feeder segregation and solarisation of distribution feeders are expected to c
agricultural powe demand. However, these efforts are expected to also lower Aggregate, technical & commercial (AT&C
losses, which affect the agriculture segment. Commercial power demand recovered in Fiscal 2023, as office spaces
educational institutions reopened tdl tapacity. In Fiscal 2025, Crisil Intelligence expects power demand from this segment
to increase 2.3% oeyear due to rising urbanisation, which, in turn, will lead to growth in commercial spaces such as hospitals
educational institutions, malls andioés

Segmentwise power tariff rates in key states

Rs/kwh 3.9 6.1 8.4 6.8
13.2
8.4 _ 8.0 8.1 8.4
69 /268
595660 l I I ' : |
Agrlculture Domestic Commercial Industrial

m Karnataka Andhra Pradesh mTelangana mUttar Pradesh Maharashtra ®Madhya Pradesh ®Rajasthan Average rate

Note: The above charges include energy charges as applicable in FY25. In case of residential category, the averdgeséatiffrisnonthly consumption of
300 units. Tariff for industrial and commercial category is considered at 33kV. The tariff exithedesharges and duties

Source: State distribution utility filings, Crisil Intelligence

Commercial and industrial consumers are also the highest paying categories. As depicted above, average energy charge |
on a sample of key st @ 2.3 peuuwigi@ domssticdarifid wHeri comparadt withracbmmertial
and indistrial (C&I) categories, respectively. This also becomes a key reason for C&l consumers to shift to open access po\
resources, which will increasingly be green, to save on power costs.

Indian power supply capacity base and fuel mix till 2030
Installed capacity to breach 750 GW mark by Fiscal 2030, renewables ¢(bydro) to account for 45% to 55%

India's installed generation capacity, 356 GW atleisdal 2019, increased to 475 GW as of-Bratal 2025. The increase was

on the back of healthy renewable capacity additions (solar, wind, hybrid and other renewable sources) even as addlitions in
ard other fuels were subduelth Fiscal 2026, renewables ¢bydro) is expected to account for approximately 40% of the
installed capacity, up from approximately 22% in fiscal 2019, whereafaeat capacity is expected to taper to approximately
42% from 5%.

Going forward, renewable capacity {eydro) is expected to increase to 3B GW mark by fiscal 2030, given strong
renewable capacity additions over fiscals 22P80 (exhydro and storage elements). RE capacityhykro) would account

for 4555% of thetotal capacity, which is expected to reach-765 GW. Moderate coddased capacity additions of-39

GW are expected t o -35% iwéscal 2030.a0thérsfossdl fuelsr (iacluding ligBite, gas, and diesel) are
expected to remain stagnatie to negligible capacity additions. Inclusion of hydro and nuclear power in clean energy is
expected to provide a fillip to nefossil capacity, taking it to 49500 GW by fiscal 2030 (including storage), constituting a
staggering 6/0% share in instad capacity.

Meanwhile, the growing need for energy storage systems is expected to drive the capacity additions of pumped storage proj

(PSP) and battery energy storage systems (BESS) over the next five years. Energy storage is estimated teg3¢roétiiage 5
total installed capacity for power by fiscal 2030.
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Fuel-wise breakup of installed capacity in India
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Source: CEA, Crisil Intelligence

Fuel-wise cumulative capacity additions from F26 to 30
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Growth in renewable energy (exhydro) installed base
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Solar and wind capacity additions are expected to rise over the next five years, with most deploying efficient teclinologies
improve utilisation. Generation from renewable sources and storage capacities may rise significantly as a result, ®wering
requirement for coal supply. Cebhsed plant load factors (PLFs), therefore, are expected to moderate amid higher RE an
storagebased utilisation.

As power demand sees sustained growth between Fiscals 2026 and 2030, it is expected to be served increasingly by rene
sources and other ndassil fuels, such as hydro and nuclear power. Concurrentlybesald plants, especially the newer ones,
will be operated in a flexible manner to meet fluctuating peak demand, especially in high demand seasons. As a-result, ¢
based PLFs are expected to stabilise to 60% to 65% by Fiscal 2030.

Generation investments with outlook till Fiscal 2030

RE capacity addition will likely lead investment in generation between fiscals 2026 and 2030. Investments in convention
generation will follow, indicating a shift in investment flow towards enhancing -@eangy supply. Capacity addition from

RE sourcegsolar, wind, hybrid and other RES) is expected at22@ GW over fiscals 2026 to 2030; cdedsed plants are
forecasted to add 250 GW.Investments in RE capacity will constitute approximately 54% of overall generation investments.
Total generation ingstments are expected to grow approximately 2.5x over fiscals 2026 to 2030 compared with fiscals 202
to 2025

Generation investment breakup shows RE continues to dominate investment pie
Other

fiossil
0%

Storage

Fiscal 2021-2025 Other WL Ficcal 2026-2020 F
~Rs 2.1 trillion - foissil Rs 20-21 trillion
0%

Note: Other fossil fuels include lignite, gas, and diesel. Other RE includes wind, hybrid and other renewable sources

Other nonfossil fuels include hydro and nucle&torage includes BESS and PSP
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Source: CEA, Crisil Intelligence

With the introduction of tarifbased competitive bidding in 2006 and the expected healthy returns profile, large private
conglomerates invested heavily in generation projects post 2006. Investment for capacity additions in the private secto
expectedd be limited over the next five years.

Coaltbased capacity is estimated to account feB@35W over the period to ensure servicing of peak power demand and
replacement of old coal plants continues. Crisil Intelligence expet®s GW of nuclear capacity to be added, with major
capacity from cetral utilities NPCIL and BHAVINI nearing completion.

SOLAR ENERGY
The global climate challenge and need for energy transition

The shift to renewable energy is crucial for decarbonisation, driven by the need to address climate change. Internatic
initiatives such as the Paris Agreement have supported the sector. To limit global warming, a transition to renewaisle energ
critical, with countries submitting nationally determined contributions to reduce emissions.

The global installed capacity of solar energy has tripled since 2018, reaching 1,865 GW by 2024, accounting for 42% of 1
total renewable energy capacity. Governments have implemented policies suchiagdgffd, tax incentives and subsidies

to suppet the solar PV industry. These measures have propelled solar power to become a substantial part of the glo
renewable energy mix.

Global scenario for solar power

Global solar capacity base growing; India in top five

To achieve the Net Zero Emissions Scenario by 2050, average annual solar generation needs to grow 25% from 2023 to 2
according to the IEA, requiring a threefold increase in annual capacity deployment. Globally, solar PV capacity increased 6
GW in 202, with a total installed capacity of 2.2 TW, a 37% increase over the previous year.

China leads the market with 886 GW, followed by the US with 224 GW, Germany with 100 GW and then India with 98 GW
according to IEA Photovoltaic Power Systems (PVPS) programme. Solar PV is becoming the preferred option for electrici
generation, with expted increased investments to support growth.

India has the fourth-largest solar base in the world

=
o 790
636
198
_lt_
s -
2019 2020 2021 2022 2023 2024

EChina ®mUSA m®mJapan mGermany #India Brazil mRestoftheworld World

Note: India installed capacity data has been taken from CEA. For other countries, data till 2023 has been taken fromd isa 20%om IEA PVPS

Source: IEA, IEA PVPS, CEA, Crisil Intelligence

Top four countries constituted 66% of the solar installed base in 2024, with an uptrend for all
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Global renewable energy capacity rose over 2 TW from 2019 to 2024, driven by supportive policies and technologic
advancements. Global solar additions in 2024 were driven by a sharp fall in capital costs due to oversupply of solatompon
in China. Thdatter added more capacity in 2024 than the world added in 2022.

China's renewable energy capacity is expected to grow over 3,000 GW from 2025 to 2030, with solar PV driving approximate
80% of the growth. The country plans to develop leagae wind and solar power bases, with annual additions reaching over
500 GW by 2030New policies and government support, including developing unused and existing construction land an
increasing exports to regions like Southeast Asia and Africa, are boosting solar development. The government is prioritisi
advanced power infrastructuiacluding flexible DC transmission and smart grids to facilitate better integration of renewable
energy sources. The new renewable energy plan aims to increase annual renewable energy consumption to 1 billion ton by
and to 5 billion ton by 2030. Chifas p u s heliahae is anethel dritical driver of its energy agenda. The country has made
significant strides in building domestic capabilities in cleantech industries, supported fgrlorigvestments in research and
development (R&D) through indtives such as the 863 and 973 programmes

The US added 54 GW solar capacity in 2024. Toeintry included generous new funding for solar PV in the Inflation

Reduction Act (IRA) introduced in 2022. Investment and 30% production tax credits provided on solar system installations «
residential propertieas well as to clean energy manufacturing facilities have a significant boost to PV capacity growth anc
supply chain expansion. However, in January 2025, the US administration put a halt on disbursement of funds from the IR/

India's additions were supported by the Approved list of modules and manufacturers (ALMM) abeyance, with a significar
drop in solar module prices leading to heavy commissioning despite a basic customs duty (BCD) on imports. By 2024, Inc
had the fourtHargestsolar PV installed base. The capacity additions were also driven by initiatives such as PM Surya Ghe
Yojana aimed at providing free electricity to households. India is expected to triple its 2022 renewable capacity bth2030, w
utility -scale PV lading the growth.

Renewable energy capacity addition to grow more than 2x in key economies
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RE installed base grew rapidly over Fiscals 2019 to 2025

India has significant solar power potential, with an estimated 5,000 trillion kWh per year, translating to more than 700 GW
potential electricity generation, as per an estimate in 2014 released by MNRE. As per the new estimates released by TERI {
Enegy and Resource Institute) in 2025, the solar potential has been revised upward to 10.8 TW. The new estimates now incl
potential estimates from floating solar, urban and rural rooftop-R¥rirail and road solar PV, building integrated PV and

Urban /. For wind power, the potential is estimated at 1,164 GW at 150 metres above ground level and 695 GW at 120 metr

Renewable energy, including solar and wind, has grown rapidly due to supportive policies. As of Fiscal 2025, India had 10¢
GW of installed solar power capacity and 50 GW of onshore wind capacity. The growth is driven by environmental concerr
governmenfolicies and funding from investors. At the current pace, solar capacity is projected to surpass 200 GW by tt
decadeds end.

Indian renewable energy capacity grew at 14.3% CAGR over Fiscal 2020 to 2025

(in GW)
CAGR FY20-25
Solar 24%
Wilind: §%
Other RE: 2%
172
125 144 -
B& 6 110 — [ — ——
- e I | n
a2
35 | [ a1 | | 54| -
Fy 2020 Fv2021 Fy2022 FY2023 FY2024 Fy2025

mSolar =Wind mOther RE  Total RE
Source: CEA, Crisil Intelligence

Solar energy has increased approximately 70 GW from Fiscal 2020 to 2025, growing at 24% CAGR. Wind energy capacity,
the other hand, has grown approximately 12 GW, increasing at 5.8% CAGR.

In the past, the MoP has allowed the bundling of thermal power and renewable energy within existing power purcha
agreements (PPAs), aiding in the goal of achieving Panchamrit targets and shifting the burden from discoms to generators
tying up renewalle energy. This is expected to boost capacity additions.

Key government regulations and policies impacting the solar energy market
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1 Electricity Act, 2003: The Act removed the requirement of a licence for setting up of a power plant. It also introduced
open access in transmission and distribution, enabling consumers to choose their power supplier. The Act unbund
state electricity boards into separateagation, transmission and distribution companies as well to promote competition
and private participation

1 Open Access Regulations, 2008 his facilitates shotterm bilateral trading in power, enabling companies to buy and
sell power directly. The Act introduced power exchanges, which allow companies to trade power anonymously ar
categorised transactions as bilateral (between two paatiescollective (through power exchanges)

1 National Tariff Policy, 2016: The Act is aimed at ensuring 24/7 power supply to all consumers. It also promotes
renewable energy through measures such as 1gi@s for remote villages, affordable power for those living near coal
mines and renewable purchase obligations (RPOs) dtesstlt encourages energy efficiency and has reduced power
costs as well

1 Electricity (Amendment) Rules, 2023 The Act has simplified the process of installing rooftop solar systems, making
it easier for consumers to generate their own power. It has introduced separate connections for electric vehicle charg
stations, thereby promoting the use of electric vekiclt has also expedited the process of receiving new electricity
connections, reducing the time and effort required

1 Electricity (Third Amendment) Rules, 2024: The Act promotes sustainability and reduces dependence en non
renewable energy sources. It has established central pools for different categories of renewable energy, enabling
government to manage and promote renewable energy more effectively

1 CERC Tariff Regulations, 2024: The Act has changed the way tariffs are calculated for power generation and
transmission projects. It has introduced new incentives for thermal generation stations that operate efficiently, promoti
the use of cleaner and more efficient technologies

The government is as also making efforts to address climate change through multiple programmes and schemes, such a
National Action Plan on Climate Change (NAPCC), which comprises missions in specific areas of solar energy, ener
efficiency, water, sstainable agriculture, Himalayan ecosystem, sustainable habitat, health, Green India and strateg
knowledge for climate change.

The National Sol ar Mission under NAPCC is one of the ki
energy security, with total solar energy potential estimated at 748 GW by the National Institute of Solar Energy.

Even in its National Electricity Plan for the generation segment, as released on March 2023, the government projetts solar
wind resources alone to comprise 54% of the installed base of approximately 900 GW by Fiscal 2032. This is going to be dri\
by the robust pipeline of governmeled tenders as well as the support to the rooftop segment, along with other policy pillars
provided to the clean energy sector.
Some of the measures undertaken by the Centre to promote renewable power in India are:

1 Allowing foreign direct investment up to 100% under the automatic route

1 Extension of waiver of intestate transmission system charges for iatate sale of solar and wind power for projects
to be commissioned by June 30, 2025

91 Declaration of trajectory for RPOs until 2030

1 Setting up of ultra mega renewable energy parks to provide land and transmission to renewable energy developers
installation of related projects on a large scale

9 Introduction of schemes such as Pradhan Mantri Kisan Urja Suraksha evam Utthaan Mahabhigaks (i), Solar
Rooftop Phase I, 12,000 MW Central Public Sector Undertaking Phase I, among others

1 Laying of new transmission lines and creating new substation capacities under the Green Energy Corridor Scheme
evacuation of renewable power

1 Notification of standards for deployment of solar PV system/devices
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1 Setting up of a project development cell for attracting and facilitating investments

1 Standard bidding guidelines for tartfhsed competitive bidding process for the procurement of power from grid
connected solar PV system, wind and hybrid projects

1 Notification of promoting renewable energy through Green Energy Open Access Rules, 2022
1 Notification of The Electricity (Late Payment Surcharge and related matters) Rules, 2002

1 Mandating that power will be dispatched against letter of credit or advance payment to ensure timely payment |
distribution licensees to renewable energy generators

The government has also taken multiple significant initiatives to promote the renewable energy segment:

Demand and supply side stimulants in renewable energy space

RPOs are required to be met by obligated entities as a % of
total consumption. Total RPO requirement was set at 43% in
FY30 and 6other RE® under whic

Supply -side support

Dedicated solar parks to accommodate over 40 GW power in
10+ states.

Green Open Access Rules to enable open access for
100 kW and above load. The provisions aim to simplify
project setup, reduce development time and cost, and
increase investor confidence, ultimately promoting
green energy adoption.

Storage mandate i New solar allocations from FY26
will follow 10% of capacity and 2-hour storage
mandate, as per the new CEA guideline.

PM Surya Ghar scheme launched in February 2024,
with a proposed outlay of Rs 750 billion, aiming to
install rooftop solar at 10 million households. The
scheme has seen significant traction, with 1 million
households already connected.

Supporting infrastructure i Augmentation of
transmission infrastructure under schemes such as
Green Energy Corridor to cater to rising transmission
demand from new RE capacity.

Standard allocation framework i Standard reverse allocation
framework for procuring RE power at the most competitive
prices.

Central subsidised schemes i 12 GW installation target under
the CPSU scheme. PM KUSUM also initiated to solarise
agricultural pumps.

Source: Crisil Intelligence
Key growth drivers of solar energy in India

Various drivers for solar energy

Solar
potential of
748 GW in

. . India
Decline in tariff

owing to ESG alignment
technology of companies
advancement

Rising number Vibrant

s
landscape
green hydrogen -
uptake

New potential
by hybridising
Less complex existing wind
and lower capex plants with
vs wind solar
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Source: Solar Energy Corporation of India (SECI), Crisil Intelligence
Solar potential across Indian states

TERI 6s reassessment of Indiaés solar energy potenti al
ideal spot for harnessing solar energy, with 300 days of sunshine annually.

The global horizontal irradiance (GHI) in India ranges from &64 kWh/m2. The GHI varies across the naéstern hilly
regions and the western cold desert areas. The Indian summer monsoon, which typically lasts from June to September,
affect solageneration in western and central India, while the northeast monsoon can impact southern regions during the win
months. Additionally, unseasonal rainfall can also negatively impact solar energy production.

Apart from the ground mounted solar potential of 4,909
that India has 100 GW of floating solar, 960 GW of rooftop solar and 4,177 GW ePXdidr horticulture corps, coffee and
tea planation solar.

Solar potential fairly distributed across India

Share in total ground
mounted potential in India

. More than 20%

GA -0.2%

Between 2% and 20%
Between 0.5% to 2%

Less than 0.5%

1. Mapis not to scale.

2. RJi Rajasthan, GJ Gujarat, MHi Maharashtra, KA Karnataka, TS Telangana, KLi Kerala, TNi Tamil Nadu, GA' Goa, LD Lakshadweep,
AP Andhra Pradesh, OD Odisha, CGi Chhattisgarh, JH Jharkhand, MR Madhya Pradesh, WB West Bengal, BH Bihar, UP i Uttar
Pradesh, DL Delhi, HRi Haryana, PBi Punjab, HPi Himachal Pradesh, UK Uttarakhand, JKi Jammu and Kashmir, LALadakh, ANi
Andaman and Nicobar, TP Tripura, MZi Mizoram, MNi Manipur, NLi Nagaland, AR Arunachal Pradesh, ASAssamML i Meghalaya,
SKi Sikkim.

3. Potential is calculated on barren and unculturable land

4. The percentage within the state boundary represents the total potential for-groumgd installations in the state, divided by the total ground
mounted potential in India.

5.  Above represents 4,909 GW potential from ground mounted solar PV as per TERI
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Source: TERI, Crisil Intelligence
Technology advancement and mass adoption leading to lower tariff

The future of PV modules relies on technological innovations, which have improved conversion efficiency, material usage a
energy efficiency.

In India, most solar module manufacturers have transitioned to TOPCon (tunnel oxide passivated contact), which is emerg
as the dominant high efficiency technology. The cell production landscape has evolved, with TOPCon-emnchuitdlle

mono PERC (pasvated emitter and rear cell) /TOPCon cells making up an estimated 60% to 65% of capacity in Fiscal 202!
up from the previous dominance of mono PERC.

Al s o, sol ar tanri 34 uinmt |l nadi &2/dvieitaliscal201B,5making solar a cheaper source of
energy t h3an8 wiond4.(1/ umtdo &unids). Tde fdll inctaviffslis atfributed to largeale manufacturing
capacity additions and R&D, with solar module prices falling sharply in Fiscal 2025 due to added polysilicon capaces in 20
and 2024. This has led power distribution utilities to more easily consider renewable energy sources such as solar for po
purchase tieups.

Pricing for solar most attractive out of key fuels

< >®» » D D

Tariffrange of the fuel aan af-aa e sl

Note: The above is an average range estimated for coal and hydro, based on recent allocation trends or based on arsgenfseasspssed. For solar and
wind, it is based on weighted average tariff rate for Fiscal 2025.

Source: CEA, Crisil Intelligence

The pricing for solar is now more competitive than coal, the predominant fuel for India. Also, volatility in coal pricied had
to a rapid increase in coal power pricing in the past. In contrast, stableefomgricing agreements for solar has beeositipe
for clean power purchase agreements.

Beyond the declining cost of solar components and India's vast solar energy potential, two critical aspects cememgysolar enel
position as the preferred category: scalability and modularity, and site flexibility. Given good irradiance potentakspliar

can be scaled up or down depending on the energy requirements across the country, making it adaptable to small reside
needs as well as large industrial demands.

Moreover, its modularity allows for the addition of hew modules or systems, as needed, without significant infrastructur
overhaul, unlike seen in offshore vs onshore wind. Additionally, solar energy can be harnessed from a variety ofditgs, inclu
land, rooftops and even water bodies, offering unparalleled flexibility.

This versatility, combined with the declining costs and increasing efficiency of solar technology, positions solar ¢hergy as
prime energy category of the future, suitable for catering to the world's growing energy needs in a sustainable a
environmenrdlly friendly manner.

ESG alignment of companies

As the global economy shifts towards a fomrbon model, companies face mounting pressure to minimise their environmental
impact and align their operations with environmental, social and governance (ESG) principles. A critical component of th
effort is he decarbonisation of supply chains, with solar energy playing a pivotal role in achieving this objective.

By transitioning to solar energy, companies are powering their operations while reducing their reliance on fossil fuels al
lowering emissions. Onsite solar panel installations offer a reliable and renewable energy source, decreasing depbadence ©
grid and energy costs. In India, companies are launching sustainability programmes aiming to power all operations w
renewable energy on the back of carbon neutral goals.

Financing landscape also vibrant for solar
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India's renewable energy market offers opportunities for mergers and acquisitions, debt and private equity investments, dri
by the government's target of 500 GW of capacity by 2030. As per estimation by key government personnel, India represe
an oppotunity of U.S.$ 500 billion in clean energy investments by 2030, including renewables, green hydrogen and electr
vehicles. Since 2023, deals worth over . 1,500 billion
which over 80%was in solar. Debt deals accounted for approximately 37% of the total solar deals, with equity investment
making up the balance.

Domestic banks are the main source of financing for solar energy projectbaNking financial companies such as Indian
Renewable Energy Development Agency (IREDA) and Power Finance Corporation also lend to the solar power market. RE
outstanding loai or renewabl es stood at 638.5 billion as on

| REDA' s tot al exposure to c799%dilionaseon June@@b, sf witich solargconprsed the s
largest share at 24%.

Green bonds are also being used to raise money for clean energy projects, with tenure of 18 to 60 months. Further, pri
equity has been a key source of funding, with multiple power producers backed by global private equity funds.

Solar energy project execution is quick and less complex

While both solar and wind energy are popular forms of renewable energy, the execution of solar energy projects is off
considered quicker and less complex vs wind energy projects. While the commissioning timeline for solar and wind ener
projects in Indi is 18 to 24 months, execution in the case of solar is quicker than wind because of less complexity in the for
of fewer moving parts and simpler technology, making it easier to install and maintadivisieind, which has more complex
technology and mang parts (turbines, blades, gearboxes).

Apart from this, solar energy has | ower wupfront coWts \
to 32 million/ MW, while for wind it is almost doubl e,

In solar, Solar Energy Corporation of India (SECI) allocated 42.7 GW of standalone solar project capacity under competiti
bidding till June 2025. Of this, 81% of capacity has seen the signing of PPAs till July 2025, i.e. approximately 34.6 GW.

New business models gaining momentum in the renewables space
To improve the quality of power supply, nodal authorities are issuing tenders for solar and wind projects with enhaiesed featu
such as increased generation capacity, peak hour supply and storage. These tenders aim to address the mismatch be

renewale energy supply and demand. New project structures, including plain vanilla hybrid, peak powethealmck and
firm power tenders, offer higher plant load factors (30% to 40%) and improved synergy between renewable energy sources

Summary of new project structures

Weighted average tariff Rs 3.25 per unit Rs 4.41 per unit Rs 3.71 per unit Rs 4.66 per unit
Year of first 2019 2020 2021 2024
allocation under N < v~
structure @ @
©w - : : :
157 54 56
25
67 17
i 12 12
0s 13 24 17 a7 02 0.4
FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 | Fy19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 | Fy1g Fvao Fvz1 Fyaz Fyas Fvza Fvas FYzs | FY1s FY20 FY21 FY22 FY23 Fyas FY25 FY25
YD YTD ¥TD YTD
Vanilla hybrid tenders requiring simple Peak power demand injection tender of Round-the-clock tenders to enable injecti o o i
ot A = - : N -the- jection Firm power tenders require available of firm

Key distinctive blending of solar and wind resources to renewable energy during peak periods of of renewable power to power sources asking  and dispatchable renewable power following

features achieve higher PLFs vs those achieved on power demand in the day, typically 4 hours

standalone basis per day for higher availability of a particular load profile

Note: Total allocations refers to projects awarded to bidders from fiscal-88d8l 2026 YTD; FY26 YTD refers to Apdilly 2025; Source: Crisil Intelligence

Between fiscal 2019 and fiscal 2026 YTD (Apiilly), 48 GW of new project structures were allocated, with 61% focused on
plain vanilla hybrid. This is because to tackle the challenges of intermittencies and leverage synergies and mainstream hy
allocatons began comparatively early from fiscal 2019.

As of fiscal 2025, the total hybrid capacity was estimated at approximately 4.5 GW, with 2.87 GW from solar and approximate
1.7 GW from wind. Commissioning peaked in fiscal 2023, driven by plain vanilla hybrid, peak power supply aritheound
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clock (RTC) projects. In fact, increasing demand for RTC projects, especially from corporates, is expected to drivetinvestm
and technological improvements over the next few years.

Fall in battery storage cost paves way for more competitive tariffs

The cost of battery energy storage systems (BESS) has been decreasing since 2011 thanks to rapid innovation and incre
global production, making it more viable for gsdale projects with lithiuaon technology being a key player. The use of
battery sbrage is expected to be strong across various segments, including generation, transmission, distribution, as well a
t he ¢ ons uAserresdlt therNdtional Renewable Energy Laboratory forecasts storage solution prices to tren
downwards, from $33340 per kWh in CY2024 to $27885 per kWh by CY 2030.

BESS is crucial for the development of-gfid electricity networks, allowing for the storage of excess energy generated from
renewable sources for use during periods of low energy production or at night.

Capital cost of 4hour storage through lithium-ion battery technology

($/kWh)

330-340

275-285

Cy24 CY30P

Note: Pi projected; The above pricing reflects the composite cost of battery cabinet, inverters, structural balance of systeras pelectte of systems,
installation labor, permitting and interconnections, sales tax, contingency, EPC overheaddlangrsfits.

Source: NREL, Crisil Intelligence

The fall in cost of energy storage and the rise of distributed energy sources are expected to increase adoption of solar/w
plus-storage systems, which is expected to replace conventional sources of electricity, addressing variability in wind speed
solar radiation, and making renewables the primary source of energy in the entire electricity value chain.

Success of WSH and FDRE projects in India: A boost to solar energy

As the contribution of RE to the generation mix increases, addressing the variability in power output becomes crucial. T
typical daily generation patterns of solar and wind power exacerbate this challenge: solar power generation staAd/at 6 to 7
peals in the afternoon and declines in the evening, while wind power generation peaks in the evening and remains high at ni
The intermittency in RE generation poses difficulties for grid operators.

In this context, two innovative projects have gained significant attention in receni yeigc-solar hybrid (WSH) and firm
dispatchable renewable energy (FDRE) projects.

In line with this, the Ministry of New and Renewable Energy (MNRE) initiated the WSH policy in 2018, with the objective to
efficiently utilise transmission infrastructure and reduce the problem of intermittency as witnessed for RE fuels. $tite ince

of this policy, the plain hybrid model has gained traction as approximately 30 GW of capacity was allocated and approximate
4.5 GW commi ssioned in Fiscal 20 2 8.25pdrtngin kiseal 2025tMes allecatiens a ¢
in the WSH market are solieavy. However, to achieve a minimum capacity utilisation factor (CUF) of 30% as required under
such models, wind assets are deployed accordingly.

FDRE is another solution to overcome the key limitation of solar projects, i.e. the inability to provide firm power ssipply. A
date, the model has achieved over 14166/@GiVThe Hidcavered bverage wsriffw i t
in FDRE bids have demodsBr at e &%kphhkWh depeading @ the bichcgnditiogs related

to supply commitment, annual availability and the mandatory CUF, indicating that reliable and uninterrupted power supp
comes with gremium charge. The price variation is driven by the complexity of integration.

Trend in new business model allocation
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Given that the tariffs would remain constant for the entire PPA tenure, this remains highly competitive against toentariff fr
new thermal power projects due to volatility in fuel costs as it has two components @ffiaatf and variable.

Hybridising wind farms with solar installations can unlock new potential
Ample solar irradiation across the country makes it possible

In general, all of India experiences solar irradiance, or sunlight. Even less preferred sites receive solar irradiance
approximately 4.6 kwh/ m2, which makes the whole country suitable for solar projects to generate electricity. Howeve
notably, wind @ergy sites are mostly along the coast, with concentration in Gujarat and Tamil Nadu.

Solar is relatively less seasonal than wind and easier to integrate into the grid

Solar energy is a more predictable and-griehdly option compared with wind energy due to its relatively consistent and less
seasonal nature. Solar power generation is directly tied to sunlight availability, which varies with $easgiens with
consistent sunshine, solar power generation is more stable throughout the year, with variations primarily due to change:s
daylight hoursin contrast, wind power generation can be highly variable, with peaks and troughs depending on the time of ti
year al location. Wind patterns and speeds vary significantly throughout the year and are influenced by weather systems
atmospheric conditions.

Additionally, solar components are relatively easy to install in residential, commercial, oragility settings and are well
suited for distributed generation. In contrast, wind turbines are large and require significant logistics, making theéabless s

for smallscale applications. Furthermore, solar plants can be more easily curtailed or ramped down, particularly at the utill
scale, as solar panels have lower inertia and faster response times than wind turbines. The mechanical inertiebimfesind tu
makes rapid rampp and ramglown more challenging, thereby making solar energy easier to integrate into the grid.

High variability in wind energy year-round, while solar is largely stable

Solar PLF Wind PLF
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20R% 2er%
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Note: The above is based on estimates derived from monitored renewable capacity and generation, using plant operatioBGeetdo865 days in a year.
It is only indicative of cyclic trend rather than the actual PLF range.

Source: CEA, MNRE, Crisil Intelligence

Solar CUF is largely stable across the year, as seen in the chart above, while wind CUF is highly variable with higleer CUF s
in the first two quarters of a Fiscal than the last two quarters.

Solar panels can be mobilised easily to almost every wind site

Solar panels have a distinct advantage over wind energy due to their compatibility and ease of transportation and.installat
The modular design of solar energy systems allows for effortless mobility, enabling them to be set up in a varietynsf locatio
including the existing wind energy sites. This can help mitigate the intermittency issues associated with both RE sodirces. W
farms, on the other hand, have tall, sprawling structures, with a significant distance needed between turbines due to the \
blades. However, this also presents an opportunity to leverage the land between and around wind turbines, where solar p:
can be easily installed, creating a hybrid model that optimises energy generation from both sources. This is paréctilarly eff
since solar energy peaks during the day when sunlight is strongest, while wind energy is often generated during early morr
or evening hours when wind speed is higher, thereby reducing the intermittency of both individual sources.

According to estimates by Crisil Intelligence, over 45 GW of wind projects are standalone, presenting a significant potent
market size for hybridising windnly sites into WSH projects. Of the estimated 45 GW capacity, approximately 73% consists
of utility-scale projects, while the remaining 27% comprises commercial and industrial (C&I) projects.

Penetration outlook for hybrids positive until Fiscal 2030

With hybrid installed capacity estimated to have reached 4.5 GW bifisoal 2025, Crisil Intelligence projects this base to
increase to 55 GW to 58 GW by the close of Fiscal 2030. This upward trajectory is driven by a combination of factarg, includi
declining module prices that have reduced capital costs in solar, supportive government policies and a surge in tendering
allocation activities, resulting in a robust project pipeline. The favourable landscape presents a significant oppotheiity fo
hybrid segment to expand its installed base by Fiscal 2030, where solar is expected to lead the hybrid capacity with 40 GW
42 GW expected to be added over the next five Fiscals, while wind is expected to add an additional 15 GW to 17 GW over
same paod, leading to an increase in penetration of hybrid capacity to approximately 25% of the total expected RE (solar a
wind) installed base by Fiscal 2030.

Solar energy generation trends for India

I ndi ads RE capacity has grown consistently over the ye:
2019 and 2025, while wind energy logged a CAGR of 5.8% during the same period. The share of solar and wind in total pov
installed @pacity increased from 18% in Fiscal 2019 to approximately 33% in Fiscal 2025.

Power generation continues to be dominated by conventional sources owing to lower utilisation rates associated with wind :
solar. Hence, despite capacity expansion, the share of solar and wind energy in total power generation continuesitb be low,
both collectively accounting faapproximately 16% share in power generation as of July 2025, Fiscal 2026. The share of sola
in power generation rose from 3.1% in Fiscal 2019 to 7.9% in Fiscal 2025, while wind has declined marginally to 4.6P% in Fisc
2025vs 5.0% in Fiscal 2019.

Rising solar capacity leads to higher generation share

8.6%

7.9%

6.7%
6.3%
4.9% 5.6%
.9%
4.0%
= . l I

FY19 FY20 FY21 FYy22 FY23 FY24 FY25 FY26 YTD

m Solar share in generation

Note: Fiscal 2026 YTD is Apriuly.
Source: CEA, Crisil Intelligence
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While the share of solar in generation has improved, power supply from these fuels by nature is intermittent. To tdmkle this,
government is focusing on energy integration using a ffudtiand storage model to provide rotth@-clock power supply
andmitigate standalone renewable energy intermittency.

COMPETITIVE LANDSCAPE

Five players accounted for approximately 19% of the solar and wind base in India

The RE sector in India is intensely competitive, dominated by private independent power producers (IPPs). Projects can
developed either by participating in a competitive bidding process or through bilateral agreements with consumershdirectly. T
total portfolio of five of the leading companies in the sector is 48.6 GW, which accounted for approximately 19% of domesti
solar and wind installed base as of February 2025.

IPP peer benchmarking

Parameter ReNew Globall Adani Green|Tata Power RE ISW Neo ACM_E Solar Av_aada Energy
PLC Energy Ltd Holdings Private Ltd
Ownership/group | Renew Group | Adani Group Tata Power JSW ACME Group | Avaada Group
Years in business (¢ approximately 14 approximately 1( approximately 24 approximately 4 approximately 14 approximately 7
on March 31, 2025)|years years yearg years yeard years
Operational capacit Solar: 4.1* Solar; 11.2" Solar: 4.%* Solar: 2.2 Solar; 2.9 Solar: 4.6 D¢®
(GW) Wind: 3.7% wind: 2.0" wind: 0.8% Wwind: 3.6
Hybrid: 2.9* Hybrid: 2.72 Hybrid: 0.7
Solutions offered | IPP corporatq IPP corporatq IPP corporatq IPP Renewable IPP | Renewable
PPA PPA PPA RTC/storage RTC/storage IPP/storage
Green Credits | RTC/storage RTC/storage Hybrid, Solar PV
Energy Solar park Rooftop solar FDRE manufacturing
management development Solar PV|
RTC/storage manufacturing
Solar PV|
manufacturing
Revenue in Fiscg8,195*** 9,220 10,175% 1,389*/ 1,316+ 1,867*"
202 Lrore)@
Revenue yo-y | 3.3% 18.3% 24.196% 412 .2%* 1.9%= 20.8%*
growth rate (%)
Ebitda margin (%) i 80.2%**** 92.0%"MN NA (4.1%)*n 84.3%~ 80.0%*"
Fiscal 2024
PAT margin (%) in NA NA NA (6.5%)*" 47.6%" 11.3%*"
Fiscal 2024
Gearing (x) in Fiscg NA NA NA 0.00*" 3.20= 1.44*
2024
Notes:
1. All financials are at a consolidated level except JSW Neo Energy. Financials of JSW Neo Energy are at a standalone level
2. @Revenue in fiscal 2024 (Rs crore) represents revenue from operations for the period.
3. *Operational capacity of ReNew Global PLC is as of August 2025
4. *** Revenue in fiscal 2024 for ReNew Global PLC is represented by Revenue from contracts with customers + Other openag¢ing inc
5. *++x EB|ITDA margin of Renew Global PLC for fiscal 2024 are sourced from company reported filings in Q4 fiscal 2025 questétty
6. "Operational capacity of Adani Green Energy is as of Q1 fiscal 2026 sourced from its result presentation
7. MFinancials of Adani Green Energy for fiscal 2024 are sourced from company reported filings in fiscal 2025 annual report
8. MAEBITDA Margin (%) for fiscal 2024 for Adani Green Energy represents EBITDA margin from power supply as reported byahg icofiscal
2024 annual report
9. #Years in business is based on initiation of solar vertical/operation for the company
10. # Qperational capacity of Tata Power Renewable Energy is as Q1 fiscal 2026 sourced from company filed quarterly preskats¢iomréugust
2025
11. ##Financials for Tata Power Renewable Energy for fiscal 2024 are sourced from Q4 fiscal 2025 quarterly presentation
12. $Operational capacity of JSW Neo Energy is as of Q1 fiscal 2026 sourced from its result presentation
13. = Operational capacity for Acme Solar Holdings is as of Q1 fiscal 2026 sourced from its July 2025 investor presentation
14. == Financials of Acme Solar Holdings for fiscal 2024 are sourced from its fiscal 2025 annual report
15. #SQOperational capacity of Avaada Energy is as of February 2025 sourced from credit rating report of Avaada Electro Pritede Limi
16. *\Financials are calculated based on audited corporate filings of the companies using below formulae:
a. Revenue = Revenue from operations for the period
b. EBITDA margin = (Profit before exceptional items and tax + Finance cost + Depreciat@ther income) / Revenue from operations for the period
c. PAT margin = Profit after tax / (revenue from operations + other income for the period)
d. Gearing = (Long term borrowing + Short term borrowing) / Total equity
17. NAT Not available

Source: Company filings
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Module manufacturing capabilities

Manufacturing entity  ReNew Adani New TP Solar (Tata JSW MKU Holdings Avaada
Photovoltaics Enterprise Ltd  Power RE) (Acme) Electro

Commencement 2021 2017 1991 NA 2025 2021
module manufacturing
Module manufacturin( 6.4 4 GW integrate( 4.9 GW NA 1.2 15
capacity (GW) as c capacity (2 GW integrated
March 2025 TOPCon, 2 GW capacity
Cell capacity (GW) as ¢ 2.5 MonoPerc NA NA NA
March 2025
Underconstruction 4 GW cell 6 GW module NA NA NA 3 GW module
capacity (GW) as c and 6 GW cell and 3 GW cell
March 2025
Order book (GW) 1.4 1.9 NA NA NA 1.8
Exports NA \% NA NA NA NA
Key module Bifacial N-type Bifacial N- type Mono cSi NA Bifacial N-type Bifacial N- type
technologies (as p¢ TOPCon, Bifacia TOPCon, mon¢PERC, Bifacial TOPCon TOPCon
ALMM list of May mono ¢Si PERC c-Si PERC, mono GSi
2025) Bifacial mono € PERC

Si PERC
Manufacturing facilities Jaipur,Rajasthan, | Mundra, Gujara Bangalore, NA Jaipur, Rajasthan Dadri, Uttar

Dholera,Gujarat Karnataka Pradesh
Tirunelveli,
Tamil Nadu

ALMM listed cell 1.8 (Bifacial Mono 3.8 (1.9 NA NA NA NA
capacity (GW) c-Si) Bifacial Mono

c-Si, 1.9

Bifacial N Type

TOPCon)
Renewds module and cell manufacturing capacity is as of May 2025
-ReNewds order book has been taken from its Q4FY25 i nvrendofFis@r2@25ient at
taken from its Q4FY25 investor presentati ongrepophvaadads order book is

The key module technologies as per ALMM list May 2025 refers to the ability to manufacture module of particular teclthelotiypagh imported or

domestic made cells
NA: Not available
Source: Company filings, Crisil Intelligence

Solar segmentwise outlook for 5 years (utility, open access, rooftop)

Solar capacity additions of 170 GW to 180 GW expected over Fiscals 2026 to 2030

Crisil Intelligence expects 170 GW to 180 GW of solar capacity additions over Fiscal 2026 to 2030. This is expected to |

driven by additions under:

1 Schemes launched by SECI (ISTS, floating solar tenders, newer structure tendespestéiteschemes)

1 Capacities tendered by distribution companies in various states to fulfil RPO

1 Capacities tendered by casbh public sector undertakings (PSUs) such as NTPC, Neyveli Lignite Corporation (NLC)

and Coal India Ltd (CIL)
1 Rooftop solar

1 Openaccess solar

From our analysis, the expected solar power capacity additions between Fiscals 2026 and 2030 are anticipated to jt

approximately 152%ompared with the capacity additions between Fiscals 2021 and 2025.

Overview of capacity additions
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14.5

Note: 1. Segmeswise additions will not match the total additions becauseadf solar has not been considered.

2. While rooftop capacity additions are sourced from MNRE, the split between competitively bidmmuntdd and open access grotmdunted is estimated
from t he MNmEntedandhyhridauditions.

Source: MNRE, Crisil Intelligence

We have summarised the main policies accounting for our outlook (as ¢fQRBY, on capacity additions:

1

SECI has also tendered capacity under various other schemes, where approximately 43.9 GW is tendered, 42.7
allocated, and approximately 31 GW is in pipeline

Under the state schemes, approximately 48 GW of projects are under construction and are expected to be commissic
over Fiscals 2022030.

The government has expanded the 1 GW CPSU programme to 12 GW to encouragsh aastiral PSUs to set up
renewable energy projects. About 922 MW, 1,104 MW and 5,000 MW was allocated under Tranche I, Il and Il of thes
schemes, respectively. Crisil Iritgénce expects-b GW from this scheme to be commissioned till Fiscal 2027.

Crisil Intelligence expects 337 GW of projects to be commissioned under the open access utility segment betweer
Fiscal 2026 and 2030 driven by the-gi@en initiatives/sustainability targets of commercial and industrial (C&I)
consumers, effective loAgrm policies in key states such as Karnataka, Uttar Pradesh and Maharashtra, and lowe
offtake risk combined with conducive policies such as the Green Open Access Regulations

Crisil Intelligence expects 385 GW of projects to be commissioned under the solar rooftop segment between Fiscal
2026 and 2030, led by capacity added under PM Surya Ghar Yojana, capacity allocated by the state governmel
commissioning of capacity by gernment institutions such as metro, railways and airports, and capacity to be added by
industrial and commercial consumers under net/gross metering schemes of various states.

Capacity additions of 3337 GW expected over fiscal 2028030; Green open access regulations a positive boost to the
segment
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GW
¢ ) FY24 - Capacity additions soared as developers hastened project

80-85 commissioning prior to ALMM abeyance expiration in March 2024

7.5-8

6.5-7
6-6.5
5.1-56.5
45
3.2

22
13

o6 07 098 .
= om = H

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26P FY27P FY28P FY29P FY30P

FY25- Capacity addition is estimated to continue upward trajectory in lieu
of impending ISTS charges waiver

FY26 to FY30 - Green Energy Open access rules, corporate green
initiatives, and long-term policies in key states to drive capacity additions.

With cessation of ISTS waiver, projects to commission in last 9M of fiscal
2026 are imposed with 25% of ISTS charges. While these commissioning
in fiscal 2030 will see increase in landed price by Rs 1-2 per unit. This
present a downside risk to the additions

Source: Crisil Intelligence
Solar rooftop additions of 30 GW to 35 GW during Fiscals 2026 to 2030; 2x over Fiscals 2019 to 2025

As a part of these 30 GW to 35 GW, additions to the tune of 15 GW to 17 GW each are expected from the industrial a
commercial space under net/gross metering schemes, as well as residential rooftop consumers. The addition is influence
various factorssuch as consumer awareness, easy financing options and grid availability. Overall, the rooftop segment
expected to withe8st I i2.0tiBob betevéeh Bscals2026 and 2030.

Further, the ministryds approval alreededifilipdo the sector,eading to ann g
increase in the demand for rooftop installations.

The solar segment can provide an alternate source of power for states with highdddithg such as Tamil Nadu, Uttar
Pradesh and Punjab, which are also served by diesel generator sets, and for rural areas with poor grid connectivity.

Projected rooftop capacity additions over Fiscals 2026 to 2030

Others 30% Gujarat 29%
Junyzozs\ 6067 657 7-7.5 Gujarat, Maharashtra led additions under the PM Surya Ghar

Yojana, accounting for ~50% of subsidy received and 49% of

capacity added

base 5.8-6.3
5.5-6
Tamil Nadu 6% {198 W) 5.1
Kerala 7% Maharashira 19% PM Surya Ghar Yojana, aimed at installing 10 million residential
Rajasthan 9% 22 22 3.0 rooftop solar plants is expected to be key driver in the segment for
1.9 - : the decade

. omiE o .

[ — C&l segment's increased demand driven by sustainability targets

and MNRE's simplified guidelines for residential consumers will
FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26P FY27P FY28P FY29P FY30P fuel capacity additions between fiscals 2026-30

Source: MNRE, Crisil Intelligence
Solar tariffs driven by module pricing and finance rates
Tariffs withessed a downtrend due to falling component pricing in the PV value chain

Solar tariffs declined swiftly following the implementation of the competitive bidding process in 2017, with a rapid fall in
component pricing, technological improvements in efficiency and the government's policy push. The decline in module pric
contribued to a reduction in tariffs during Fiscals 2017 to 2019, while access{wolviinancing was the primary driver for

the decline in tariffs during Fiscals 2020 to 2022. Over the said period, global investments in the Indian renewable enel
segment piked up via green bond issuances and external commercial borrowings, helping lower the cost of debt. Ti
participation of global players and entities with strong credit profiles, along with Central Public Sector Undertakingy (CPSU
helped the tariffsremai i n t h e2 .r4a 2dper umtfuntil Fiscal 2022 key point to note is that historically, tariffs
have not risen or fallen at the same pace as the rise or fall in module prices.

However, there was a blip i n F2.8speranitovwdng B 3uypplgide disruptionk. &het a r
global energy crisis, geopolitical tensions and swgpdg disruptions at key locations in China led to a reversal in module
pricing, with prices climbing to U.S.$ 0.35 per wptak in Fiscal 2023 for morarystalline bifacial technology. However,

after the normalisation of supply and a fall in the prices of upstream components in Fiscal 2024, the tariffs decline
approximately 7%to2 . 6 1 per wunit; however, the 26perdnt.s remai ned

In February 2025, the CEA released new guidelines, advising mandatory incorporation of storage with standalone solar. Ene
storage systems (ESS) would need to have a minimum backup-bbtwequivalent and need to be installed equal to 10% of
thesolac apacity of the project. Auctions previousl3y. lcdthoduc
per unit. The tariff trend for such tenders is expected to remain in the same range in Fiscal 2026 as well.

Weighted average solar tariff trend
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2 Falling raw materials prices helped lower tariffs
Capital costs fell as RE adoption gained Imposition of GST led Tariffs declined due to the lower duringg fiscal 2024 tg IRs, 2751 / unit. Tar:ﬁs

pace and linked supply chain developed to an increase in the cost of financing, as module remained flat in fiscal 2025 at Rs ~2.64 per unit
tariffs prices stabilised which are expected to be range bound in fiscal
2026. Tariffs for solar with storage could range

between Rs 3.2-3.6 per unit.

10.1

6.69

™~ 34 3.2-36

2,68 29 245 24 28 26 26 2527
: 8.6%
FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26P
ig average solar tariff Rs/ Unit wes Solar + Storage tariff Rs/ unit
Note: *Represents safeguard duty for six months this Fiscal.
“Represents the imposition of BCD on cells and modules. The above tariffs are formamurted solar only.
Source: Crisil Intelligence
At a tarbftfoof 2.7 per unit, developers can generate a

that an independent power producer uses domestic modules and undertake$h&i@.iThe model is based on leased land
and des not account for other income sources such as carbon credits.

Capital costs, driven by solar module prices, are a key factor in determining tariffs. The cost of modules account® for 55%
60% of a project's total capital cost. To reduce dependence on imports, the government has imposed duties on imported mot
andcells. The basic customs duty on photovoltaic modules is 40% and photovoltaic cells is 25%.

Despite declining module prices, the imposition of duties has increased capital costs. However, the decline in polgsilicon &
commodity prices | ed t o3.a5 4iore/dd sndiscal 202% Eqduld pades ace @pécted td 0
falf urther to U.S.$ 0.13 to U.S.$ 0.12/ @BRoowe/MMNpscal 2026

The implementation of ALMMI from June 1, 2026, will mandate the use of domestieb@sked modules for gridonnected
projects. Domestic module prices are expected to be higher, at U.S:$.282%p, due to the cost of new technology. The
government haalso imposed a 10% basic customs duty on solar glass imports to promote domestic manufacturing, which
expected to support 23 GW of solar module production by the end of 2025.

Key risks across renewable energy

Availability of land: Acquiring land for solar projects in India is challenging due to the need of large parcels and multiple
stakeholders, leading to delays. To stay competitive, developers must secure land at competitive prices in areas haith high ¢
irradiance. Althoughhte 40 GW solar park scheme has helped by providing land to successful bidders, land costs and tarif
vary by state due to differences in land prices and irradiance quality. Until FY24, solar and wind projects have atilised 3 |
and 2 lakh acres of lantespectively. Solar and wind require 9 lakh and 3 lakh acres of land, respectively, until Fiscal 2030 t
meet the expected expansion plans.

To address these challenges, the Indian government has launched the solar park policy, aiming to create land banks for 4(
MW of solar projects across 25 states. The policy pr oy
agenciegartnering with SECI, PSUs and private developers to develop solar parks, requiring an additional 2.1 million acre
of land by 2030.

Capital cost: Solar projects are heavily influenced by global commodity prices, which can impact returns if not hedgec
properly. The cost of solar modules (55% of capital cost) depends on polysilicon prices and other key minerals such as coy
and aluminium. High interst rates, short repayment tenures and currency fluctuations can increase the minimum tariffs require
for viable returns. Factors such as duties, supp8in disruptions and exchange rates can also impact capital costs, which have
fluctuated in recent years due to policy changes. For instance, the imposition of a 25% safeguard duty on imported cells ¢
modules in 2018 and BCD of 40% in 2022 increased capital costs in the respective years. However, falling component pri
and easing supplghain pressure have resulted in falling capital costs since then until Fiscal 2025.

Aggressive bidding inthe pastSol ar tari ffs in | ndi a.hMa2i@pef unitbetiveca Eiseals, |
2022 and 2024, before settl i ng +hainpressure 6nd phange irunmodute prices. TE |
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achieve a 10% to 15% i nt e r2rbadrunitad required, considering cunmrent capial godtsfaisd
finance rates. The industry is undergoing a significant transformation, driven bystaigeprojects, which enable better
equipment pricing and cost reduction througkhimuse EPC and O&M capabilities. The presence of credibialkdfs, such

as SECI and NTPC, mitigates payment risks, making the projects more bankable, while factors such as portfolio strenc
counterparty payent track record and access to foreign funds also influence bid tariffs, ultimately impacting the
competitiveness of solar projects in India.

Discom dues to the power generators overallfhe financial health and payment track record of state counterparties have
been an area of concern, as power generators may face p
cycle was previously known to be approximately 4 todnths, while certain states, such as Andhra Pradesh and Tamil Nadu,
have been known to pay beyond six months. This leads to increased costs for developers in terms afapdetingeds.

Availability of transmission Infrastructure

India's largescale solar plants are often located in remote areas, requiring robust transmission planning to connect them to ci
and industrial areas. To address this issue, the government has launched schemes such as the GEC and Renewable E
Zones(REZ) aimed at integrating 80 GW of renewable energy into the grid.

GEC Phasé aimed to develop evacuation corridors for renewable energy in key states. Thatat#etomponent was
completed in March 2020 and the insitate component is nearing completion, with 9,135 ckm of transmission lines constructed
as of June 202 GEC Phasd#, approved in March 2022, aims to integrate approximately 19 GW of renewable energy.

However, grid stability and maintenance charges are a growing concern due to the variable nature of renewable ene
generation. As of February 2025, based on the units supplied, renewable energy's share amounted to only approximately
of total power spplied. Its share is expected to rise to 25% to 30% in generation by Fiscal 2030, with solar generation estimat
to comprise 13% to 15%. This may result in grid instability due to the variable nature of generation of power from renewak
energy sources.éhce, renewable generation may have to be backed down to maintain grid stability.

To address this, the government is taking measures such as planning electricity generation reserves, augmenting transmi
infrastructure and introducing technical standards and regulations. New guidelines mandate a minishaor starage
combination \ith solar allocation, and penalties will be imposed for widegrinjection of power beyond forecast schedules,
increasing grid maintenance charges. Most states have released forecasting and scheduling regulations. This adds tt
operating costs for delopers.
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SOLAR PHOTOVOLTAIC SEGMENT

Sector background

The solar PV module manufacturing value chain encompasses five critical processes for transforming raw materials i
polysilicon into finished solar modules ready for electricity generation. It is a complex and globalised network, wiipeach s
contribt i ng to the final productés cost, performance and s

PV manufacturing value chain

Polysilicon

Silica (SiO2) is refined
to metallurgical grade
silicon (MG-Si) using a
carbothermic process in
an electric arc furnace.
MG-Si is then purified
through a chemical
vapour deposition
process, converting it
into trichlorosilane gas,
which is decomposed to
produce ultra-pure
solar-grade polysilicon.

Wafers

Ingots

Solar polysilicon is melted in a crucible
to form a cylindrical ingot using crystal
pulling or float zone method. The ingot is
then sliced into thin wafers using wire
saws. These wafers serve as the base
material for manufacturing solar cells.

Solar Cells

Solar wafers are
processed to form solar
cells by adding dopants
to create a p-n junction,
which enables electricity
generation. An anti-
reflective coating is
applied, and metal
contacts are added for
electrical connections.
The cells are then
tested for efficiency
before being assembled
into solar panels.

PV Modules

|

-
-
-
-~
-
-

Solar cells are
connected in series and
parallel, laminated
between layers of
protective materials,
and sealed with
tempered glass and a
back sheet. The
assembly is framed for
structural support, with
a junction box added for
electrical connections.
This creates a durable
weather-resistant solar
module ready for

installation.

Note: Value chain and components used can differ based on the technology of solar cells; the above process is for tisedvaidlytechnology
(monocrystalline) in the world as of 2024.

Source: Crisil Intelligence
Brief description of solar cells and modules
Solar cells

A solar cell is an electrical device that converts light energy directly into electricity by the photovoltaic effect,sndnich i
physical and chemical phenomenon. It is a form of photoelectric cell, defined as a device whose electrical charagthristics, s
as current, voltage or resistance vary when exposed to light. Individual solar cell devices are often the electrichldukkling

of photovoltaic modules. The following key raw materials and components are used in the manufacturing of solar cells:

Silicon wafer: The foundation of solar cells lies in silicon wafers, which are sliced from ingots made of ultrapure silicon. The
exceptional quality and purity of this silicon material are essential to ensure the optimal performance of solar cells.

Silver paste: A crucial component in solar cell manufacturing is silver paste, which is used to create the conductive contac
on the front side of the cells. Applied through a scigemting process, this paste plays a vital role in facilitating the collection
and tansfer of electrical current generated by the silicon wafer, enabling the efficient flow of energy.

Aluminium paste: A layer of aluminium paste is applied to the rear of the solar cell. When heated in a furnace, it creates
reflective surface that bounces electrons back into the silicon, allowing them to be harnessed as electrical currgribéoostin
cell's overall Hiciency.

Other gases and chemicalsthe manufacturing process of solar cells relies on a range of gases and chemicals, each playinc
critical role at various stages. For instance, specialised dopants such as phosphorus oxychloride are usedtipe&reate n
semiconductors, while boron isagsfor ptype doping. Additionally, a variety of chemicals are used for wafer preparation,
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including hydrofluoric acid to strip away the silicon dioxide layer and other solvents for thorough cleaning, ensutieg that t
wafers are pristine and ready for further processing.

Monocrystalline PERC solar cell manufacturing

A4
Slicing
Cuttin
- g Cleaning

Large Ingots Ingots Wafers

Silicon Nitride
Stage - Il Coating to prevent reflection of
sunlight

. Coating
Etching

Doping Printing

Baking
Phosphorous diffusion L.
(heated at 800-1000 degree) Printing PV Cell

N-type layer on P-type silicon to Cells are metal printed or
provide electric orientation buried contacted to add the bus

bar circuitary

Source: Crisil Intelligence

The production of solar cells involves a series of complex processes, starting with the inspection and cleaning of raw waf
made of gallium or boredoped materials. The wafers then undergo texturing, diffusion and selective emitter laser processin
to aeate a g junction and improve efficiency. Surface passivation and-rafiéictive coating processes, including
phosphosilicate glass polishing, oxidation annealing and rear plasnamced chemical vapour deposition are applied to
reduce recombinatioro$ses and enhance contact adhesion. Metallisation, involving screen printing-fanty coreates
ohmic-contact electrodes, enabling current flow between the metal electrodes and the silicon. Finally, the finished solar ce
are tested, sorted and pregih for assembly into solar modules through IV testing, electroluminescence imaging and colout
sorting, ensuring that they meet the required standards of efficiency and quality.

Solar modules

A solar module is an assembly of solar or photovoltaic cells mounted in a framework for installation. Solar panelshise sunili
as a source of energy to generate direct current electricity. Solar modules are currently assembled using monocrystalline
TOPCon cells. Solar cells are the primary raw materials and components used to manufacture solar modules. The other key
materials and components used are as follows:

Backsheet:The backsheet is a critical component of a solar module, serving multiple purposes to ensure optimal performar
and longevity. It provides mechanical strength, electrical isolation and moisture resistance, while also acting asea reflect
layer to rediect photons back towards the solar cell, enhancing energy generation. Additionally, the backsheet forms
protective barrier against external factors such as ultraviolet rays, temperature fluctuations, and humidity changesldvhich ¢
otherwisecompromise the module's performance. Its inner surface also ensures a secure bond with the encapsulant, holding
entire cell assembly in place for extended periods, while its outer surface provides a safe ames&tank interface for
installers.

Encapsulants: The encapsulant plays a vital role in solar module performance, serving three primary functions: transmittin
light, holding the cell assembly together and adhering to the glass and backsheet. Its high light transmittance etigures tha
cell assembly meeives an adequate supply of photons to generate maximum power output. The encapsulant also acts &
mechanical bonding agent, keeping the solar cells separated and preventing short circuits through its gel contentidelich prov
intermoleclar strength. Additionally, it helps minimize shrinkage, which is critical to prevent misalignments and short circuits.
Furthermore, the encapsulant must form a strong and durable bond with the glass on the front side and backsheet on the
of the modug, while withstanding elevated temperatures and high UV exposure over extended periods.

Glass and other auxiliary products: The glass component in solar modules plays a crucial role in optimising energy output

by minimising reflection and maximising light transmission. As the first point of contact for incoming light, the glass surfa
must be optimised to reduce reflectiorhigh can result in significant power losses. To address this, areflatitive coating
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is applied to the front surface, reducing reflection to as low as 1% in many cases. Additionally, the glass is tempeigeal to pr
mechanical strength and rigidity, protecting the solar module from external weather conditions, shocks and other enlvironmel!
factors. It is essential to use specialised solar glass with specific components to enstaen@tgbility and performance.
Beyond solar cells and the components, other critical inputs required for solar module manufacturing include the aluminit
frames, ribbon and junction box, all of which work together to create apgicforming and durable solar module.

Solar module manufacturing process

~
Test

module

“
Solar module

manufacturing
process

Install

J-Box

\

Inspect Positio
quality n parts

Source: Crisil Intelligence

The solar module manufacturing process involves several key steps, starting with soureopgahiigrcomponents such as
photovoltaic cells, glass sheets, backing material, frames, and wiring. The cells are then arranged in a matrix layout ¢
interconneted using thin connecting wires, before being sandwiched between the front tempered glass layer and the E\
backing layer. The assembly is then laminated under heat and pressure to create a weatherproof bond and framed
aluminium to provide structuraigidity. A junction box is attached to the rear of the panel, housing the connecting terminals
for electrical output wires. Finally, the panels undergo thorough testing and quality checks to ensure they meet ihternatio
durability and safety standardmfore being packaged and shipped for installation.

Cell manufacturing more complex than module assembly

The fabrication of solar cells relies on a multitude of kginity semiconductegrade gases and chemicals, which are critical
inputs at each stage of the manufacturing process. To ensure safe, efficient ameldiigh solar cell production, the effect
management of utilities is critical.

Complexities in solar cells and modules

Complexity Solar cell Solar module

Processing of ray Manufacturing solar cells requires the use of titight | The assembly of solar modules is facilitated by the us

materials purity silicon, which in turn, demands complex { pretreated silicon cells, which simplifies the manufactu
precise refining and processing procedures to acl process by reducing the complexity of subseq
the necessary level of quality. processing steps.

Technological The manufacture of solar cells involves the deployn The production of solar modules is primarily driven

requirements of advanced technologies designed to optimise|advancements in assembly technologies, with relatively
efficiency and perfect complex producti attention devoted to innovative breakthroughs at
methodologies. individual cell level.

Skilled labour The fabrication of solar cells requires a highly skil The assembly of solar modules demands a sk
workforce with expertise in chemical processing | workforce, although with a broader range of skills
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Complexity

Solar cell

Solar module

semiconductor manufacturing methodologies, enst
precision and quality in the production process.

compared to cell fabrication, as it involves a combinatia
assembly and quality control expertise.

Production scale

The production of solar cells is typically carried out ¢
smaller scale owing to the precise and delicate han
requirements, which limit the production capacity
throughput.

In contrast, solar module manufacturing can be scaled
larger production volumes, thanks to the implementatic
efficient assembly processes and the relatively sin
design, which reduces complexity and enables-ii@bme
production.

Technological

The rapid pace of technological innovation in the s

In contrast, the solar module manufacturing indy

range of raw materials and specialised chem
required for fabrication, which can pose logist
challenges and increase operational complexit

advancement industry poses a significant threat to salel|undergoes a more gradual pace of technological prog
manufacturers, as it can quickly make current produ¢ with  innovations typically leading to incremen
methods outdated, necessitating continuous adap|{ enhancements rather than revolutionary changes that \
to stay competitive. suddenly make existing production pesses obsolete.

Supply chair| The production of solar cells involves an intricate suj In contrast, the supply chain for solar module manufactt

management chain management process, necessitated by the|is relatively straightforward, primarily focusing on {

sourcing of solar cells and auxiliary components, with fe
complexities and dependencies compared to solar
production.

Source: Industry,

Crisil Intelligence

Going ahead, with the development of cell manufacturing capacities in India, especially after inclusion under ALMM, th
domestic ecosystem required for development such as skilled manpower and availability of technology is also expectec
improve.

GLOBAL SOLAR PHOTOVOLTAIC SEGMENT
Review of global solar module demand (2018 to 2024)
Global solar module demand is estimated to have been at least 1,577 GW cumulatively between 2019 to 2024 and accour

for at least 602 GW in 2024. Going by installation rates, 43% of the demand was driven by China, followed by the US (9%
India (4%) andsermany and Japan (5% total). Cost reduction resulting from the fall in prices and technological advancemer

globally are major factors that drove additions in 2024.

China accounts for a lion's shareof global solar demand
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2. The aboveanentioned nations accounted for 71% of solar capacity additions between calendar years 2019 and 2024.

Source: IEA, IEA PVPS, CEA, Crisil Intelligence
PV module demand driven by policy and renewable push

As per the | EAds Renewabl e Energy Progress tracker, t h
2030 resulting in an addition of 1.8 TW from 2024 to 2030. This will be driven by cesipgific renewable energy targets.
Againsthi s, the | EA6s Renewables 2024 report expects the n

China

Demand from China has been driven by installations propelled by a set of government targets announced in 2020, under w.
Beijing plans to achieve peak emissions by 2030 and carbon neutrality by 2060. The government is also committed
constructing 1,20GW of solar and wind capacities by 2030. However, robust installations of nearly 800 GW to 850 GW of
solar and wind capacities between calendar years 2019 and 2024 enabled the nation to achieve over 88% of the 1,200 GW t
by 2024 itself.

United States

Demand from the US has been driven by the Energy Efficiency and Renewable Mission (EERE), which aimed to add 30 C
of solar capacity on average until 2025 and 60 GW per year between 2025 and 2030. This resulted in a demand for 100 G\
150 GW of solar madles between calendar years 2019 and 2024. Tax credits, renewable portfolio obligations (RPOs), loal
and grants offered by the government, coupled with-staeific incentive mechanisms, have played a pivotal role in the
growth of solar energy in the ti@n. However, in January 2025, the US administration issued a directive to halt funding from
the Inflation Reduction Act (IRA). Sectiono’/f t he order, titled O6Terminating tt
pause to the disbursement of funds apgeded through both the IRA and the Infrastructure Investment and Jobs Act. The
impact of this on the market will bear watching.

ASEAN countries remain major solar component exporters to the US
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US imports majority of its solar components from ASEAN countries with Indonesia being the leading exporter, accounting ft
22% in2025Jan Jul y), foll owed by Malaysia and Vietnam with I
grown from 3%in 2022 to 10% in 2025 (JanJuly).

India

India's solar module demand has been driven by solar energy additions of 85 GW during calendar years 2019 to 2025 (u
July 2025). After a blip seen in 2020, additions picked up pace, driven by the pledge of the Panchamrit goals of CAR26 in 2C
under vhich India aims to install 500 GW of ndno s s i | fuel capacity by 2030. Fur
electricity plan for generation, neossil capacity is expected to be driven by the target of achieving a solar installed base of
364 GW.

While the above nations have driven demand for solar modules through a cumulative solar target of over 1,000 GW of instal
base by 2030, their ability to meet demand through domestic PV manufacturing is limited. In fact, only China had a robt
integratel manufacturing base to cater to both the domestic and global demand, resulting in the world relying on imports fro
China.

Review of global solar module manufacturing

According to the IEA, global solar module manufacturing capacity has seen a significant increase, reaching an estimated 1,
GW in 2024 from 260 GW at the end of 2019. This growth has outpaced demand, with 2024's solar module demand being ¢
60% of thetotal manufacturing capacity. In tandem, the production of upstream components has also seen significant expans
over the past five years, with a notable surge in growth since 2023, particularly in the polysilicon segment.

PV manufacturing capacity estimated to have crossed 800 GW across value chain in 2024
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From 2017, the limited availability of Rgrade polysilicon manufacturing capacity emerged as a significant constraint in the
photovoltaic (PV) supply chain. This bottleneck became particularly apparent in 2021, when a combination of underinvestme
and afire at a major manufacturing facility led to a global polysilicon shortage, causing prices to triple. However, by 2023
China had significantly expanded its polysilicon production capacity, increasing it threefold compared with 2021 levels. As
result, dobal polysilicon capacity caught up with other PV manufacturing segments, such as wafers, cells and modules, result
in a sharp fall in prices across the value chain. Prices of internatielfefell 76% between Fiscals 2023 and Fiscal 2025 while
prices of international modules and imported-belsed Indian modules (Non DCR) fell 67% and 61% during the period.

Prices of cells and modules crashed owing to cascading effect from upstream oversupply
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Source: Crisil Intelligence

China's dominance in the PV value chain continued to grow, with the country accounting for over 80% of the installed base
an average across the value chain stages by 2023.

Geographical concentration across the value chain

China has a significant presence in the global solar photovoltaic (PV) industry, with a huge manufacturing capacity for F
components concentrated within its borders. Although it is possible to source these components from other countrials, the gl
solar PV supply chain is heavily reliant on China for the production of modules and upstream components, includin
polysilicon, ingots, wafers and cells. This manufacturing dominance has created a high degree of dependence on China fol
supply of these crital components.

China accounted for over 80% of the global supply in 2023
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China accounted for the largest share of polysilicon to module manufacturing capacity and reinforced its dominant position
a manufacturer by increasing its share of global polysilicon production capacity nearly three times by 2023.

Its dominance in the global PV supply chain is evident, with more than 80% of cell and module manufacturing lines located
the country. Over the years, China has gained competitive advantage because of monetarymametaoy policy support

from variows government schemes, which has led to a concentration of manufacturing capacity in the region and created a t
degree of dependence on China. India has now also implemented various levels of policy support in terms of ALMM and t
PLI scheme and has tpetential to gain similar competitive advantage over the long term.

Although China has a monopoly on wafer manufacturing, Southeast Asia also emerged as a significant player in cell and moc
manufacturing, driven by major Chinese solar cell manufacturers establishing production bases in countries such as Vietn
Malaysia and Thailand to circumvent US trade restrictions. The combined module production capacity of these countri
reached over 40 GW in 2023. However, the US Department of Commerce published its fidahgoitig and countervailing

duty tariff rates againstolar PV cells whether or not assembled into modules from ASEAN countries. Tariff rates vary by
country and are as high as 3,404% for Cambodia, 775% for Thailand, 543% for Vietham and 171% for Malaysia. These tar
can impact the exports from these faountries to the US, who collectively accounted for 79% of module and 57% of cell
imports in the US import basket in 2024. However, their share in solar module and cell dropped to 38% and 36% respectiv
in H1 2025. China also faces collectively rate mhraximately 60% under Section 301, Section 201 of US trade Act and anti
dumping and countervailing tariffs.

China dominates global trade in PV

The global solar industry experienced a significant upswing in demand for solar modules in H1 2025, driven by decliing pric
resulting from a supply surplus, which led to a substantial increase in imports. The US emerged as the largest imlporter of s
modules and cells, with approximately 29% of all module imports and 49% of cell imports destined for the country.

China maintained its position as the leading supplier of solar modules and cells, providing approximately 70% of modu
imports and 45% of cell imports in H1 2025. However, the year also rise in exports from Indonesia, Laos and India. Southe
Asian counties, such as Cambodia, Vietnam, Malaysia, and Thailand lost their share in the global solar supply chain owing
the US antidumping and countervailing duties.

China trades 70% of module and 45% of cell exports in H1 2025; ASEAN countries catching up
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Over the years, India in global module exports has increased to U.S.$ 1.5 billion, with its share increasing to 3%oim 2024 fr
0.5% in 2019 owing to rising module manufacturing/assembling capacities due to tariff atadiffidiarriers, such as BCD
and ALMM. However, share in exports moderated to 2% in H1 2025.

The overall global PV manufacturing capacity has undergone significant expansion and technological advancements over
years, driven by sustained investments in research and development, which has resulted in rapid price decline and not
improvementsn efficiency.

Evolution of PV cell technology

The rapid growth of the sector and intense competition in the supply chain have increased the focus on enhancing pro
efficiency. As a result, technology has undergone significant advancements, transitioning froerystalline to mono
passive emitterear contact (PERC) cdilased modules, and is now shifting towards more advanced cell technologies, such a
tunnel oxide passivated contact (TopCon) and heterojunction (HJT). In addition, consistent increase in solar module watt:
has contributed to ¢hconservation of land space for the same electricity output.

From a technological standpoint, meR&RC cells dominated the market in 2019, followed by back surface field (BSF). While
mono PERC remains the dominant technology globally as of 2023, TopCon and HJT have started gaining traction. On aver:
TopCon and HT cells are expected to offer an incremental efficiency gain of at least 1% to 2% ovdPER@aells, which

has enabled the possibility of higher electricity generation. TopCon cells have proven to be the technology with high
efficiency compared withll other cell models so far except HJT, which is expected to capture the market in thé&Bhgace.

on the analysis of a sample set of product portfolios of global manufacturers, product lifespans are in the range yg&s to 30
for both technologies. Further, TopCon modules generally show lower degradation rates compared with Mono Perc modu
This advantage comes from superior passivation quality andtéongthermal stability. TopCon also outperforms multi
crystalline as mono perc already offdrigher efficiency and reduced LID over multi.

However, the capital cost intensity required to establish module manufacturing facilities also increases with theeritial cap
for HJT estimated to be 2.5 to 3.0 times that of mBE&RC and 1.5 to 2.0 times that of TopCon. HJT and TopCon process

flow is very complex and extensive, making the entire process flow lengthy. Manufacturing solar cells using the TOPCc
technology involves several complex processes, including the precise formation of a thin tunnel oxide layer and the deposi
of a highly doped glysilicon layer to create efficient passivated contacts. Advanced techniques, such as high temperatu
annealing and intricate patterning, are also empl ogsed
result in solar cells wh significantly improved efficiency of up to 26% and longevity, offering better energy conversion rates
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and reduced degradation over time making them highly efficient and resilient in hot climates. Customers prefer TOPCon sc
modules as their increased efficiency and energy output helps reduce the overall costs of their solar projects. Fufigter, pote
upgrades and advancements, such as TOPCon tandem and TOPCoarttacts, also build on the advantages of using this
technology by increasing efficiency and potential.

Largescale manufacturing, combined with ongoing research and development, is expected to bring about economies of st
benefits in the future for these higkefficiency cell technologies.

HJT and TopCon cells: higher efficiency, higher cost

Mono PERC TopCon HJT

Cell efficiency | 23% to 23.5% 24%+ 24% to 25%+

Module Up to 22% 22% to 24% 22% to 24%

efficiency

Bifaciality 70% to 80% 75% to 85% 75% to 95%

Losses an{ P-type Mono PERC cells are prone|PID and LID losses in TopCon g Not prone to PID and LID losst

damages LID and PID losses and incur high{lower compared to Mono PERC, |because general cell constructiol
losses in the group higher compared to HIJT n-type

Complexity Moderately complex Less than HIT Most complex

Note: PID stands for potential induced degradation and LID stands for light induced degradation

Source: Industry, Crisil Intelligence

The solar PV industry is constantly at fligk of technological disruption. According to the data available worldwide in the
public domain, theoretically, tandem cells are expected to increase efficiency to up to 40% with material, such as,perovsk
showing significant promise. Tandem perovskeds will build on finished ftype TOPCon solar cells, adding approximately
25% efficiency to the base.

Meanwhile, several countries are promotinghouse PV manufacturing to enhance -selfance and mitigate supply chain
risks from international markets.

Five global players account for 50% of the module installed base in CY2023

Over the past decade, China has emerged as the top manufacturing origin for solar PV manufacturers as a result of favoul
government policies, continuous innovation and accelerated investments in the segment, surpassing Europe, Japan and th
Global PV module shipments in CY2023 and CY2024 crossed 300 GW for LONGi Solar, Trina Solar, Jinko Solar, JA Sols
and Canadian Solar, who are significant global PV manufacturers. Collectively, their installed base is expected toraccount
over 50% of module nmaifacturing base as of the end of CY2023. While these players are active in the ingot to module marke
polysilicon is largely sourced from players such as Tongwei, 8@, Dago New Energy, Xinte Energy and Asia Silicon.

Apart from these, players mentehin the table below also entered into partnerships with polysilicon manufacturers to secure

supply.

Comparative summary of global manufacturers

Parameter LONGIi Solar Trina Solar Jinko Solar JA Solar Canadian Solar

Experience in P\ 24 years 27 years 18 years 19 years 23 years

manufacturing

Operational capacit Modulei 120 GW | Modulei 95 GW | Modulei 120 GW Modulei 95 GW | Modulei 60 GW
Celli 80 GW Celli 75 GW Celli 95 GW Celli 86 GW Cell7 48 GW
Waferi 170 GW | Waferi 55 GW Waferi 130 GW Waferi 86 GW Waferi 31 GW

Product shipments | Module and Cell | Module- 65 GW Modulei 92.9 GW Modulei 57 GW | Modulei 31.1 GW
82.3 GW Cell and wafei 6.7 GW

Waferi 108.4 GW
Key products an{Solar PV modules Solar PV moduleg Solar PV  moduled Solar PV moduleg Solar PV modules

services wafers, solutions fqg solar trackers, utility energy storage systen| energy storag| energy storag
C&l utility, and|solutions, EPCM C&l and rooftop| systems for domest| systems, inverter:
rooftop services solutions and C&l use EPC services

Key technologie{ TOPCon, Mond Bi-facial PERC| Half-cell, bifacial and TOPCon, Mond TOPCon Bifacial ant

offered PERC, bifacial| TOPCon, HJT, haif tilling ribbon | PERC, bifacial| Monofacial, HJT|
module, half cujcut cells technologies, PERC ar module, haHcut| modules, dual ce
cells TOPCon cells PERC

Note:

1. The capacity and shipments of Jinko Solar and Canadian Solar are as of Dec 2024. LONGi Solar shipments are as ofubiée @p&rational capacity
is as of Dec 2023.

2. The capacity and shipments of JA Solar and Trina Solar are as of December 2023.
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Source: Company websites, Crisil Intelligence
DOMESTIC SOLAR PV MANUFACTURING
Evolution of cell technology in India

The evolution of cell technology in India has mirrored the global market. According to the module batch enlistment in th
ALMMs over Fiscals 2022 to 2025, the share of Mono PERC has risen sharply from 16% in March 2022 to 63% in Marc
2025, with TopCon atsmaking notable gains to reach 14% by the end of the period. Consequently, lower efficiency cells, suc
as Multi GSi, have been largely phased out, with their market share dwindling to negligible levels by March 2025, down fror
a dominant 73% in March 2@. The shift in the technology is on account of the shift in the preference of theemtkmand.
Developers are increasingly adopting the TopCon technology in solar cells due to its higher efficiency, lower cost adl improv
performance compared withder technologies.

TopCon share inches up while Mono PERC continues to be largest
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Note: The share of technology denotes the count of module batch enlistment per technology divided by total moduleratuhirettis respective month.
MNRE has not released ALMM for March 2023 and thus ALMM for February 2023 has been used.

Source: MNRE, Cirisil Intelligence

Thus, a shift is also witnessed in the overall industry scale, with India's solar cell manufacturing shifting signdic¢apiGon
between Fiscal 2020 to 2025. While mono PERC dominated cell manufacturing in the past Fiscals, the share of ¢
manufactuing capacities, which is either configured for TopCon or is fungible between TopCon and mono PERC, had reach
an estimated 60% to 65% in Fiscal 2025.

This transition was enabled by the similarity in manufacturing processes between the two techihotmgrefollow the same
baseline steps up to diffusion and require only marginal additional capex to enable TopCon compatibility. The fungitdlity all
manufacturers to retain flexibility based on market demand while gradually shifting production towards higher efficiency cells
Mass production efficiencies for TopCon are at 25% compared with 24% for mono PERC, driving their adoption in bot
domestic and gort markets. TOPCon has emerged as the leading successtyp®oRERC, offering higher efficiency and
improved lowlight performance. Along with this, TOPCon cells offers potential evolutionary upgrade, which can be further
upgraded to create TOPCon @am and TOPCon Baatontact (BC) solar cellSOPCon technology is already a significant
step forward from PERC and these advancements build upon on it further increases efficiency and potential.

Crisil Intelligence expects that by Fiscal 2030, nearly 80% of India's cell manufacturing capacity will be -Eap&ole or
fungible. This transition is also aligned with global trends which has already seen TopCon adoption. The early ad@pters in
industry are expected to benefit from the demand arising from ALMM Il from June 2026 as their capacities will be ramped U
compared with those expected to commission in the future. However, given that India is expected to witness an average den
of 38 GW to43 GW, the fructification of capacities planned and yet to commission also remains vital to reduce import relianct
Further, on the demand front, the TopCon technology is also emerging as the preferred technology of implementation for s
developers inridia. Over the medium to long term, it is expected to be the dominant technology of implementation in the India
market.

The domestic PV segment has been driven by domestic demand for solar modules through various segments, such as roc

utility scale and open access. From the beginning of Fiscal 2019 to the end of Fiscal 2025, India has witnessed a cumula
solar modut demand of 108 GW.
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Domestic solar module demand to grow robustly as power goes green

The domestic demand for solar module has been driven by the competitively bid utility segment at 66%, followed by the rooft
segment at 18% and open access segment at 16% between Fiscals 2019 and 2025. Fiscal 2025 witnessed a significant bur
driven by increase in solar additions (24 GW) against Fiscal 2024 (15 GW), which along with DC overloading, resulted in
sharp increase in solar module demand to 34 GW in Fiscal 2025.

The average demand per annum is expected to double between Fiscals 2026 and 2030 over Fiscal 2021 and 2025.

India to experience an average annual module demand of 38 GW to 43 GW between Fiscals 2026 and 2030
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The growth of India's solar module demand was driven by a combination of factors such as declining module prices, suppor
government policies and increasing awareness of solar energy's benefits.

The competitively bid segment saw significant growth, with installed solar capacity more than doubling to 80 GW by the er
of Fiscal 2025 over Fiscal 2019, driven by initiatives under the National Solar Mission, solar parks, renewable purcha
obligationsand the Panchamrit targets pledged under COP26. Central tender allocations, led by SECI, accounted for 35%
these ground mounted solar additions in Fiscal 2025, while other central and state allocations contributed the rertesnder. Si
with high irradiance, such as Rajasthan and Gujarat, witnessed the most significant additions. The allocation capacity F
increased in recent years with 7.9 GW of standalone solar project awarded in Fiscal 2025 under competitive bidding. Aver:
IPP capacity bid sizes haalso witnessed an increase with average size of 200 MW to 300 MW bided per tender in standalor
solar projects in Fiscal 2025.

The rooftop solar segment also experienced significant growth, with installed capacity increasing nearly sevenfold by the ¢
of March 2025 to 17 GW over 2.5 GW seen at the end of March 2020, driven by subsidies under the national rooftop missi
PM Suryghar Yojana, and stapecific initiatives such as Gujarat's Surya Urja Yojana. Favourable policies, including net
metering in some states, further incentivised adoption. The top threést@garat, Maharashtra, and RajastBamaccounted

for 59% of tre installed base by Fiscal 2025. The rooftop segment is poised to add 30 GW to 35 GW of capacity during Fisc:
2026 and 2030, registering a growth of 2.2 times over Fiscals 2021 and 2025.

Open access solar, which allows consumers to purchase solar energy directly from producers, also contributed to the ri:
demand for solar modules. This segment attracted large commercial and industrial consumers seeking cost savings
sustainability beefits. The Green Energy Open Access Rules of 2022 stimulated growth by reducing the minimum loa
requirement, making open access projects more attractive and financially viable. The open access solar segment is expect
witness 12 GW to 17 GW of capaciadditions during Fiscals 2026 and 2030, registering a growth of 1.2 times over Fiscals
2021 to 2025 to reach an estimated 14 GW in the 2025.

DOMESTIC DEMAND DRIVERS FOR MANUFACTURING
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Domestic Content Requirement (DCR)
Overview of DCR and its implementation

The DCR in India's solar sector was initially a policy initiative aimed at promoting the development of domestic sola
manufacturing capabilities. Its primary objective was to encourage the use of domestically manufactured solar cellsesnd modt
in solarpower projects. India introduced the DCR in the 2010s as part of its National Solar Mission to protect its domestic sol
manufacturing industry from cheap imports. By reserving a portion of the solar market for domestically manufactured pane
the goal vas to foster backward integration and develop a comprehensive supply chain in India, thereby achieving se
sufficiency in the supply of upstream materials. This initiative aimed to create a level playing field for Indian mamsifacture

driving job growth,innovation and economic development. This mandate was, however, cut short to only government
sponsored schemes and programmes due to a ruling by the World Trade Organization in response to a US claim in 2017.

was followed by a similar ruling for tHgS, which was initiated by India, concluding in 2019.

After the above initiative of the introduction of DCR, quality standards became a key point of focus as solar capamity additi
surged. The MNRE is responsible for specifying the requirements and testing standards for solar cells and modules to be u
ensuring that the domestically manufactured equipment meets certain quality and performance standards. Under this,
MNRE, introduced the Approved List of Models and Manufacturers (ALMM) on March 10, 2021. The order was held in
abeyance for Fiscal 2024 projects during that period were not required to source modules from the AODMSMALMM

order was subsequently reimposed on April 1, 2024, with some exceftimnaLMM framework includes two lists: Lidt

for solar PV modules, Lidt for solar PV céls and Listll for solar wafers (proposedhitially, only List-l was in effect,
mandating the use of modules from the approved list in government and goveassistad projectsist-11 for solar PV cells

is proposed to be effective from June 1, 2026t-1 features entities primarily from the domestic market that have undergone
testing and certification procedures as mandated by the government.

In March 2025, the MNRE issued guidelines on the criteria for solar PV cells. To be considered "domestically manufactures
solar PV cells must be produced in India from undiffused silicon wafers (also known as black wafers). The entire pnocess, fr
waferto cell, must take place in India.

MNRE released the first Approved List of Models and Manufacturers (ALMM) Il for solar cells on July 31 2025, the list
released includes six manufacturers with 13.07 GW of aggregated capacity. The MNRE amended the mandated timeline
use of domesticallynoduced solar cells in modules for government tenders, pushing tb date to August 31, which is a
month from the date of the list Il issuance. Open access and rooftop projects commissioned after June 1, 2026, alstymust col
with list II. The setups aimed to accelerate the adoption of domestic cells, with initial timelines suggesting enforcement fron
around June 2026 for all categories, considering typicaly®aw project execution periods. Any government bids submitted
after August 31 2025, mustandatorily use modules from list | and cells from list Il.

MNRE in SeptembeR025, has issued a draft order outlining the implementation guidelines for the ALMM for wafers and
ingots, ALMM List-1ll. The order kicks in, when minimum of three separate wafer/ingot manufacturing facilities are operational
in India, cdlectively having a minimum annual production capacity of 15 gigawatts. The nationwide implementation of ALMM

List-1ll is slated to take effect on June 1, 2028.

If a diffused silicon wafer (blue wafer) is imported and used to make solar PV cells in India, those cells will not gualify a
domestically manufactured and will not be accepted under the MNRE's schemes. Howetién salar PV modules made
in an integated factory in India are eligible.

These guidelines clarify the requirements for using domestically made solar PV cells and modules in the MNRE's programn
and, hence, establish a DCR policy in the country for the components. This implementation has yielded mixed results in ter
of effeciveness On the positive side, it has contributed to the establishment and growth of a domestic solar manufactur
industry. However, critics argue that this can increase project costs due to potentially higher prices of domestic arodules tl
imported onesespecially from countries such as China, which has a significant cost advantage.

Over time, the Indian government has had to balance the need to promote domestic manufacturing with the requiremen
achieve its ambitious renewable energy targets in aeffesitive manner. This has led to adjustments in policy, including the
phasewise implementation of ALMM guidelines and the exploration of other incentives for domestic manufacturers.

DCR schemes prior to ALMM guidelines had tapped into smaller segments

DCR bids emerged through various schemes such as GR&K|ISUM and gridconnected rooftop solar program, which

had DCR as a prerequisite, providing a guaranteed market for domestic PV (cells and modules) even before the ALN
guidelines.

CPSU scheme
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The CPSU scheme was introduced in 2015 to implement 1 GW e¢gnitected solar PV power projects using domestic cells

and modules, to be set up by CPSUs/ Government of India organisations with viability gap funding (VGF). The scheme f
1,000 MW of gridconnected solar projects by CPSUs was launched in January 2015. The government expanded the CP
programme from 1 GW to 12 GW in February 2019 to provide impetus to the domestic solar module manufacturing industn

With a significant chunk of Phase | executed, SECI issued two tenders of 2,000 MW and 1,500 MW under Phase Il (program
expanded in February 2019). The tenders of both tenders under SECI were undersubscribed (only 922 MW allocated in
SECI tender for 00 MW, and only approximately 1,104 MW allocated in the SECI tender for 1,500 MW) as they failed to
attract sufficient interest from CPSUs. Out of these, 867 MW and 789 MW of capacity have already been commissione
respectively. However, the entire cajtg of a 5 GW tender by IREDA has been allocated subsequently under CPSU Tranche
[Il and is under construction.

Grid -connected rooftop solar programme and PM Surya Ghar Muft Bijli Yojana

The MNRE implemented Phase | of the geimhnected rooftop solar programme in December 2015 with the intent of providing
incentives for residential, institutional and social segments. As for the government segment, achiewadententives

were provigd. Phase Il of the residential solar rooftop scheme was launched in 2019 with a target of achieving 40 GW fro
rooftop solar by 2022. Under the scheme, as on July 31, 2023, the ministry allocated a capacity of approximately 3.37 G
Though the target wasot achieved, this is supporting capacity additions in the segment, where against the total allocate
capacity of approximately 3.37 GW, approximately 2.2 GW has been installed.

The central government's goal of achieving 40% of the 100 GW generation capacity target under the National Solar Miss
from the rooftop segment by 2022 fell short by approximately 31 GW. However, other policy levers were subsequent
introduced.

The PM Surya Ghar Yojana, launched in February 2024, is expected to boost residential offtake of solar rooftop, specifice
by addressing cost hurdles. This scheme is expected to result in addition of 30 GW of solar capacity in the residential sec
gererating 1,000 BUs of electricity. The government emphasised the installation of solar panels in 10 million households.
has provided subsidy for installing residential solar rooftop, helping reduce electricityAkillsf. September 9, 2025, the
initiative had already disbursed 1 0, 74 0 c r tnA503 lakh beaefidmses, thakimgsolar energy more accessible.

The subsidy, under t he 3s0c, hOeOnfe ,p ehrlB S00Yesflanhtomplantcsizes apstee2dkW t For

pl ant sizes of 3 kW, t h &8,060awhichralsonsersas bssthie dap forapwojedt dizasbldrger thiars3
kW. Underthis scheme, the government estimates electricity benefit of up to 300 units per month per household. This mee
the 66% jump in subsidy support has been directed towards smaller rooftop projects, which, as per market estimates, wir
represent most of éhsolar rooftop potential in India and may face affordability challenges due to their small size.

At the state level, Maharashtra and Rajasthan have announced solar rooftop targets. Maharashtra aims to solarise resid
roofs under the PM Surya Ghar Yojana, while Rajasthan targets a rooftop installed base of 6,000 MW by 2027, of which 4,5
MW is targeted from the residential space.

PM-KUSUM

The PMKUSUM scheme was launched in 2019.

The scheme is divided into three components:

1 Component A: Setting up of 10,000 MW of decentralised greundnted gridconnected solar or other renewable
energybased power plants

1 Component B: Installation of 20 lakh standalone solar agriculture pumps

1 Component C: Solarisation of 15 lakh existing grahnected agriculture pumps
The DCR mandate applies only to components B and C.
While the DCR categories have shown tremendous potential, their progress underkKhiSBM scheme has been gradual.
As on March 31, 2025, component B had sanctioned over 12.2 lakh standalone pumps, with more than 7.7 lakh already insta
Similarly, incomponent C, nearly 6,400 individual pumps and 3.3 lakh fdederpumps had been solarised, out of the 95,308
and 35.78 lakh sanctioned, respectively. Although the pace of progress may be slower than expectadUbidRidcheme

has made significantrides in promoting solarisation of pumps.

PLI for backward integration
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Backward integration is a viable strategy for future expansion of PV value chain, particularly with the potential fadncreas
capacity in wafer and ingot manufacturing facilities. One of the ways the government is promoting backward integration
throuch the PLI schemeéOn ground execution under the program has seen progress, as of June 2025, 18.5 GW modules,
GW of cells and 2.2 GW for wafer manufacturing capacity has been commissioned under the scheme. This includes 2.2 GV
fully integrated thinifm solar PV modules capacity.

Solar PLI results of Tranche | and Il

Players Polysilicon (GW) Wafer (GW) Cells (GW) Modules (GW)
Shirdi Sai Electricals Ltd 4.0 4.0 4.0 4.0
Reliance New Solar Energy Ltd 4.0 4.0 4.0 4.0
Adani Infrastructure Pvt Ltd 0.7 0.7 0.7 0.7
Total PLI Tranche | 8.7 0.7 8.7 8.7
Indosol Solar Pvt Ltd 6.0 6.0 6.0 6.0
Reliance New Energy Solar Ltd 6.0 6.0 6.0 6.0
FS India Solar Ventures Pvt Ltd 3.4 3.4 3.4 3.4
Waaree Energies Ltd 0.0 6.0 6.0 6.0
Avaada Ventures Pvt Ltd 0.0 3.0 3.0 3.0
ReNew Solar (Shakti Four) Pvt Ltd 0.0 4.8 4.8 4.8
JSW Renewable Technologies Ltd 0.0 1.0 1.0 1.0
Grew Energy Pvt Ltd 0.0 2.0 2.0 2.0
Vikram Solar Ltd 0.0 0.0 2.4 2.4
AMPIN Solar One Pvt Ltd 0.0 0.0 1.0 1.0
TP Solar Ltd 0.0 0.0 4.0 4.0
Total PLI Tranche Il 15.4 32.2 39.6 39.6
Total PLI Tranche I+l 24.1 32.9 48.3 48.3

Source: MNRE
Demand outlook for domestic content (Fiscals 2026 to 2030)

Going forward, ALMM will be applicable to all segments. With the implementation of ALNMik June 2026, which mandates

the use of domestic cells in locally assembled modules (ALIMNhe applicability of ALMM extends to all government
assisted projectsnd projects under government schemes and programmes, including those set up for electricity sales to t
government and open access projects. This means that all solar projects from Fiscal 2027 onwards will use ddmasstic cell
solar modules, with an &smated 170 GW to 180 GW of capacity expected to be commissioned (standalone solar as well &
mixed resources) from Fiscal 2026 to Fiscal 2030 as per Crisil Intelligence. This presents a good opportunity for kxisting sc
cell manufacturers to cater taetipcoming demand. As of Fiscal 2025, prices of domestic modules assembled using domest
cells (DCR) were approximately 60% higher than prices of domestic modules assembled using imported-BxlIR) meving

to limited manufacturing capacity. Lookingedd, over 50 GW of cell capacity expansions are planned. However, as cell
manufacturing requires higher capex than module, the industry is expected to attract participation from companies with strc
balance sheets.

Demand for domestic content to come from multiple avenues

Competitively bid utility solar — 100-110 GW PM Surya Ghar Yojana (residential rooftop)

- 14-16 GW

Indian cell-

PM-KUSUM - 30 GW based module
demand

Open access solar (June 2026
onwards) — 27-29 GW

Commercial and industrial rooftop (June 2026

onwards) — 12-14 GW CPSU scheme — 12 GW target

Note: Some of the capacity mentioned in the graph may be commissioned beyond Fiscal 2030 owing to the slow pace of fhegressd.
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Source: Crisil Intelligence
Domestic manufacturing capabilities grew rapidly over the past 4 years

India's solar PV module and cell manufacturing capacities surged from 21 GW and approximately 3.2 GW in March 2022
an estimated 82 GW and 23 GW by March 2025, respectively, driven by a strategic combination of government policies, mar
dynamics and growing commitment to renewable energy.

Often manufacturers quote manufacturing capability in terms of effective capacity. This term is used to denote thasariation
compared with full manufacturing potential due to various factors such as operational period during the year and tdchnologi
wattage/ module configurations produced. The production of a lower Wp module in araigiaeline can lead to a different
effective capacity when compared with nameplate, i.e., the full potential.

Despite robust demand for solar modules, the domestic manufacturing ecosystem remained focused on the downstr
component stage, primarily due to the cagiténsive nature of upstream components such as wafers and polysilicon. The
availability of cheapr alternatives from China further contributed to this concentration.

Along with this, in terms of supplgapacity addition, solar manufacturing lines require a substantial amount of time for stability
and rampup, typically ranging from 6 to 12 months for polysilicon to cell. Some manufacturers have reported that & can tak
up to 2 years to achieve full production capacity.

Expansion of capacity in cell to module stage

90 82
75
63
60
=
3 45 38
30 21 23
3 l 3 I 3 l 3. 2 2
O —_— _—
FY19 FY20 FY21 FY22 FY23 FY24 FY25E
m Nameplate wafer capacity Nameplate cell capacity =~ ®Nameplate module capacity ®ALMM
Note:
1) ALMM capacity considered for Fiscal 2023 is as of February 2023 as per MNRE release. March capacity is considered éoriisealth
2) Due to the fragmented nature of the industry and the presence of unorganised entities, the latest and full discloswiéyas capwailable for

small players for Fiscal 2025 and the total capacity is estimated.

Source: Company reports, Crisil Intelligence

I ndi ads modul e manufacturing capacity has grown signifi
efforts to reduce reliance of imported solar components, particularly from China. During this period, module and ce
manufacturingcapacities expanded by approximately 61 GW and 19 GW, respectively. Prior to this growth, most players he
portfolio of up to 1 GW Tata power solar, for instance, began with a 3 MW plant in 1991, and Adani solar started its
manufacturing in 2017 with 1. @W capacity. A major catalyst for this transformation was the introduction of ALMM, which
played a crucial role in scaling domestic capacity sixfold to 82 GW between Fiscals 2022 and 2025.

While module manufacturing capacity has expanded significantly, cell production capacity is also increasing at a rapid pa
Operating margins of puglay cell manufacturers stood at approximately 1B24iscal 2024, indicating the profitability in

1 Based on a sample set of two pptay cell players, which comprised 10% of the cell manufacturing base as of Fiscal
2024.
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this segment of the value chain. In comparison, module manufacturers had operating margiAssofgt@®ting that upstream
cell manufacturing yields higher operating margins.

The government also implemented measures such as ALMM to ensure quality control and encourage capacity additions in
downstream stages. Furthermore, the PLI scheme fordfiigiency solar modules, launched in 2021, provided financial
incentives to maufacturers based on their incremental production. These schemes played a crucial role in encouragil
manufacturers to expand capacity, invest in new technologies and pursue backward integration.

The industry has undergone significant consolidation in recent years, with nesgdatgentrants gaining a significant market
share. While the industry was highly fragmented in Fiscal 2019, the emergence of major players has led to consolidation. -
large players, along with others, are expected to expand their presence across the value chain under the PLI scheme.

Rapid expansion of domestic PV manufacturing to continue

By the end of Fi scal 2030, the domestic module and cel
maximum manufacturing capability) are expected to increase approximately 2 times and 4 times, respectively, from Fiscal 2(
levels. Qrerall, the module manufacturing space has seen announcements of over 100 GW owing to rising demand. Howe\
Crisil Intelligence expects that with the implementation of ALNIMrom June 2026, the usable domestic manufacturing
capacity for domestic consuation in applicable solar segments will be limited to the manufacturers listed in the cell list. On
the other hand, largecale wafer and polysilicon facilities are expected to be established in the country, with capacities of 3
GW to 45 GW and 15 GW to52GW, respectively, by Fiscal 2030. This increase in manufacturing capacity provides an
opportunity for India to expand its production and establish its position in export markets such as the US. The imposition
antkdumping duties ranging from 15% ta184% on Cambodia, Vietnam, Thailand and Malaysia, along with restrictions on
imports from China, presents an opportunity to Indian manufacturers to cater to US decarbonisation targets. Hence,
expansion in the supply chain will cater to both domesticastel and exports.

This substantial expansion in capacity, particularly in upstream components, is expected to be driven by a combirtjon of tre
nontrade interventions and the PLI scheme, which aims to encourage investment and growth in the domestic so
manufacturingnidustry.

I ndi ads modul e capacity to reach 175 GW to 185 GW by F
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Source: Company reports, Crisil Intelligence

2 Based on a sample set of eight module players (majority revenue from sale of solar modules), which cor#fiéenf 37
the module manufacturing base as of Fiscal 2024. While the majority of the revenue in the book is associated with sc
modules, costs ay have some impact from other lines of business.
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The integration of solar PV manufacturing plants that produce wafers, cells and modules under one roof offers advantages
as improved efficiency and cost reduction. With reduced transportation costs and economies of scale, these plantscan opti
ther production flow and maintain better quality control. Additionally, integrated solar PV manufacturing plants provide greate
flexibility and supplychain security. Manufacturers can respond efficiently to changes in demand, reduce their dependence
external suppliers and gain access to advanced technologies, achieving competitive advantages in terms of both quality
price.

Backward integration into cells is critical

Backward integration into solar cell manufacturing is a strategic imperative aimed at optimising costs, reducing dependence
external suppliers, improving quality control and margins, ensuring traceability of origin (key for some export markiats) and,
the I ndian context, complying with | ocal procurement p
rapidly to 82 GW as of Fiscal 2025, the domestic integration of solar cell capacity has only been to the extent of 25% to 3(
(@assmi ng full wutilisation). Thi s3906cgroms)erimaryy frameChina| betwesdn Fiscals h ¢
2023 and 2025, to support the latgrale increase in module assembly/manufacturing. Vertically integrated players in China
operatess | ower cost structures, with the average traded c:¢
nonrintegrated players, due to their higher import dependence on wafers and cell conversion inefficiencies.

Raw material costs form the bulk (80% to 85%) of Indian solar cell manufacturers' operating costs. Of the raw materi
expenditure, the major component is also imported (wafers), exposing the solar cell manufacturers to foreign exchange ri
This can, irturn, impact project profitability. Imports are a necessity as upstream components required for cell manufacturin
i.e., polysilicon ingots and wafers, are not readily available in India.

Sol ar cel | manufacturersod cost structure

Gases, 1-3

Screen, 1-3% ~

Chemicals,
3-5% Break-up of raw
materials required to

manufacture a cell

Other expenses, 8-11%

Cost breakdown of a
solar cell

Staff expenses, 3-4%

Conductive
paste, 9-11%

Power and fugl
expenses, 3-5%

Silicon wafers, 65-
67%

Raw materials,
80-85%

Source: Company annual reports, Crisil Intelligence

Modul e manufacturerso6é cost structure

Other expenses, 20-30%

Cells, 40-42%

Raw materials,
60-65%

EVA, 4-6%

Break -up of raw

materials required to

manufacture a
module

Cost breakdown of a
solar module

Junction box, 2-

Aluminium, 3-5%

Glass, 3-5%

Backsheet, 3-5%

Employee costs, 10-13%
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Source: Company annual reports, Crisil Intelligence

Without backward integration, manufacturers are more susceptible to global price volatility and losatroktevers during
technological transitions, and cell sourcing from external suppliers can constrain process tuning between cell andgeedule st:
and impact module yields in some cases. An integratedpsatso creates a barrier to entry in the solar market for new
manufacturers, which arises from factors such as economies of scale, access to specialised expertise, technolbgigal know
and contol over key aspects of the value chain.

The growth in nameplate manufacturing capacities for cells and modules is expected to help India reduce its reliant on imp
by Fiscal 2030.

Import reliance to fall, exports to stay supportive
Imports fall following ALMM reimposition in Fiscal 2025

Between Fiscals 2019 and 2025, Indian companies invested significantly in solar cell and module manufacturing. Despite
potential for growth, some domestic solar manufacturers have historically relied more on export revenue, as Indian s
developers,in the past, have preferred imported modules, except in specific market segments where domestic conte
requirements apply, which account for a smaller portion of the overall renewable energy sector.

As a result, more than 50% of solar modules installed in India during Fiscals 2019 to 2025 were imported, primarily due
inadequate domestic capacity, competitive pricing and technology preferences.

As of March 2025, India had an installed capacity of approximately 23 GW for solar cells and approximately 82 GW fo
modules. Although India is one of the top 10 solar module producers, it is far behind its biggest competitor, China. Whi
imports fell (286 onyear) in Fiscal 2023, they rose sharply (184%year) in Fiscal 2024 owing to ALMM abeyance to meet

ri sing solar power demand in the country. The rei mposi
billion in Fiscal 2025, a 38%ecline over Fiscal 2024.

Reimposition of ALMM in Fiscal 2025 results in lower imports

Duty-free period ALMM abeyance

Imposition of
safeguard duty

Reimpaosition of
ALMM

F¥18 F¥Y19 FY20 FY21 FY22 FY23 FY24 Fy25 FE“;E
= |mporis (R billion) 247 151 119 42 338 282 515 322 72
Imternational module prices
034 025 022 021 027 026 014 00% 009
(USDWR)
—f Change in imporis 19%  -39% -21% -65% 7O00% -16% &83% -38%

Notes:

HS Code 85414011 & 12 used until Fiscal 2022, and 85414200 & 300 used from Fiscal 2023

Multi-crystalline solar module prices considered for Fiscals 2018 to 2020, and-angstalline module prices considered for Fiscals 2021 to 2025
Module prices are based on international price. These exclude GST

Source: Ministry of Commerce and Industry, Crisil Intelligence

Import basket sees diversification in first quarter of Fiscal 2026
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FY19 FY20 FY21 FY22 FY23 FY24 FY25 Q1 FY26
Others 14% 7% 6% 2% 4% 8% 5% 22%
® Thailand 3% 7% 3% 1% 12% 4% 3% 1%
m Malaysia 1% 0% 1% 2% 8% 9% 0% 0%
Vietnam 4% 8% 3% 1% 12% 16% 11% 8%
m China 78% 78% 87% 94% 64% 63% 81% 68%

mChina mVietnam ®Malaysia ®Thailand = Others

Note: HS Code 85414011 & 12 used until Fiscal 2022, and 85414200 & 300 used from Fiscal 2023

Source:Ministry of Commerce and Indusfr@risil Intelligence

Countries such as Vietnam, Malaysia and Thailand have gained market share over the years, partly supported by investn
from Chinese players. However, the limited upstream component manufacturing in ASEAN countries has kept their prices
linewithinda 6s. On the other hand, the | &0deé&xdWppnrFiscal202%, fower tlmap o r
that of a domestically manufactured module.

While imports have historically accounted for a large share of consumption, exports have also withessed remarkable growt

Exports grow multi-fold in India

I ndia's solar cell and rmBd&ddhilibrebetweerpFiscals 2801%ande2022. iHewdveraa sigrofidaats
increase in manufacturing capacity and shifting geopolitical dynamics led to a remarké&itkiBérease in exports in Fiscal
2023, compared with the previous year, followed by-fald increase in Fiscal 2024. Driven by the reimposition of ALMM,
domestic demand rose sharply in Fiscal 2025, resulting in increased use of domestic produce. The fall in value of exports
also attribtable to the reduced prices of solar moduleyear in Fiscal 20231owever, exports rose by approximately 21%

in Q1 Fiscal 2026, compared to same period last Fiscal, as supply to USA rose before the imposition of tariffs on Indian impo

Falling module prices and increase in domestic consumption impact export value

168

5 97

= 84

Keo)

[%]

o 47

—
FY19 FY20 FY21 FY22 FY23 FY24 FY25 Q1 FY26
m Cell and module exports

Note: HS Code 85414011 & 12 used until Fiscal 2022, and 85414200 & 300 used from Fiscal 2023
Source: Ministry of Commerce and Industry, Crisil Intelligence
Bet ween Fiscals 2019 and 2022, the US accounted for ove
to 97% in the subsequent Fiscals (2023, 2024 and 2025).
US accounts for 97% of Indiads solar module exports as
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FY19 FY20 FY21 FY22 FY23 FY24 FY25 Q1 FY26
Others 33% 12% 12% 21% 2% 2% 3% 4%
m Nepal 1% 1% 1% 2% 0% 0% 0% 0%
m Canada 1% 0% 1% 2% 0% 0% 0% 0%
Nigeria 1% 1% 1% 8% 0% 0% 0% 0%
u Turkey 0% 3% 0% 0% 0% 0% 0% 0%
m Vietnam 18% 0% 0% 0% 0% 0% 0% 0%
South Africa 4% 1% 3% 2% 0% 0% 0% 0%
mUS 43% 82% 82% 66% 97% 97% 97% 96%

mUS mSouth Africa mVietham m®Turkey = Nigeria mCanada mNepal  Others

Note: HS Code 85414011 & 12 used until Fiscal 2022, and 85414200 & 300 used from Fiscal 2023

Source: Ministry of Commerce and Industry, Crisil Intelligence

A major reason for increased exports to the US is the sanctions imposed in June 2022 on imports from the Xinjiang region.
Uyghur Forced Labor Prevention Act (UFLPA) is a US federal law that changed US policy on China's Xinjiang Uyghul
Autonomous RegiofXUAR or Xinjiang), to ensure American entities do not fund forced labour among ethnic minorities in
the region. The US has also enforced measures for strict traceability.

The act specifically focuses on imports of polysilicon, cotton and automotive parts from the Xinjiang region. It notliesly app
to the final product but also to upstream components, to ensure no component manufactured in the Xinjian region enters
US. Xinjiang is a large polysilicon manufacturing centre, catering to demand from various cell and module manufacturers. Tt
has led to ban on individual companies, such as Xinjiang Dago New Energy and Xinjiang GCL New Energy Materic
Technology, subsidiargeof large polysilicon manufacturers, Dago New Energy and GCL Poly, respectively.

Strict measures have been implemented to prevent attempts to bypass the act by rerouting products through other coun
This effectively ensures Indian module manufacturers using Chinese cells would be unable to export to the US, thus preser
a unique opportunity for manufacturers using domestically manufactured cells. The Solar Energy Industries Association (SEl/
released a draft industry standard in 2024 to improve swghalin transparency and help solar component importers comply
with US laws. Sindard 101 aims to ensure importers meet US Customs and Border Protection requirements. The SE
developed it using realorld examples of solar product shipments detained and released by customs officials, with inputs fror
manufacturers, developersanddip ar t y audi tors. The strict nature of th
module exports.

This industry standard had an impact on Southeast Asian (SEA) nations. While countries such as Vietnam, Malaysia, Thail
and Cambodia remain cesbmpetitive with India, they may face higher US tariffs due to dumping at artificially low prices
and suppdrfrom Chinese government subsidies. While the imposition of approximately 60% tariffs on China under Sectiol
301, Section 201 and countervailing duties has benefitted India and other SEA nations, the potential antidumping duty on S
isexpectedtofurthe strengt hen I ndiads competitive position.

In April 2024, a coalition of US solar manufacturers petitioned the federal government to impose tariffs on imports fror
Vietnam, Cambodia, Malaysia and Thailand. Furthermore, on June 6, 2024, the US endedftke @uports for solar cells

from these EA nations. First Solar, Convalt Energy, Meyer Burger, Mission Solar, Qcells, REC Silicon and Swift Solar allegec
that companies in the four SEA nations dumped solar cells in the US market at prices below the cost of production. A ta
ranging 15%3404%was determined in May 2025 and imposed in June 2025.

The US has also imposed 50% duty in two tranches on India. Imposition of 50% duty is expected to make Hixdisedcell
module expensive than the US make. However, with imposition of ADD and CVD by the US on CMT\340#50 and
sanctions on imports frorl@hina under section 201 and 301, Indian-babed make becomes competitive against several
manufacturers from the region, giving them an edge, resulting in continuity of exports. Manufacturers are known to prioriti
domestic cells to comply with ALMM andCR mandates within India, while using a mix of imported and domestibasdd
modules for exports. Furthermore, with solar PV no longer covered under Section 303 of the Defense Production Act (DP
and low focus on expanding the IRA in the US, the taable price differential is expected to continue in the near term.
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With the imposition of ALMMII from June 2026, the domestic cell capacity is expected to expand and improve backwarc
integration, while nofDCR capacities can be used for highsrgin exports and other applications not bound by DCR
mandates, such as grdgydrogen.

While the US solar industry has grown to more thai®8%5W of module assembly capacity as of June 2025, it still lags in
cell manufacturing capacity. This presents an opportunity for India to export baelkwegdited components to the US in the
currentscenar i o. The US administrationds pause on disburs.
creating uncertainty for solar module manufacturers in the US. Additionally, expansions announced under the IRA are currer
under review and onold. India remains vulnerable to the announcements by the US to develop 56 GW of cell, 24 GW of wafe
and 13 GW of ingot capacity by 2030, which has the potential to substitute Indian imports going forward.

Cost of Indian celtbased modules and imported modules

Economies of scale and backward integration are essential to achieve competitive pricing for domestically manufactur
modules. Currently, the prices of imported cell based Indian module remain U.S.$ 0.03/Wp higher than imported modules. T
cost of Indiarcell-based module is U.S.$ 0.08/Wp higher than imported cell based Indian module.

Cost comparison of imported vs domestic modules (DCR and ndDCR)
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While the high price of Indian cellased modules, they were-29% below USmade modules, reflecting differences in scale
and cost of production. However, with imposition of 50%, the prices of Indiaia@sdid modules are expected t621%6
higher than & make.

Domestic celibased modules becomes expensive with 50% tariffs

Indian cell-based module Imported cell- based
US-made module Indian cell-based module | post 50% tariff (USD cent/W) | domestic module with 50%

(USD cent/W) (USD cent/W) tariff
(USD cent/W)

32-33 2527 3840 22-24
Source: Crisil Intelligence

Export-import balance to improve till 2030

While the demand in India for solar modules is expected to remain robust and aved&y&\BB8between Fiscals 2026 and
2030, the growth in production of modules is expected to be sufficient from Fiscal 2025 onwards. India exported approximate
7 GW of modiles in Fiscal 2025, accounting for 21% of domestic production. However, 97% of India's solar exports were t
the US in fiscal 2025. With imposition of 50% tariff on Indian solar modules, the landed price of Indian make become
expensive than the US makeurthermore, ongoing antidumping investigation on India also proposes tariffs of 123%. If
imposed, these are expected to hurt the export trajectory. In the meanwhile, Crisil expects exports to be rangel32a%d at 25
between fiscal 2026 and 2030 owing @96 tariffs and imposition ADD and CVD on Cambodia, Malaysia, Vietham and
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Thailand. That said, tariffs and trade dynamics between the US and other countries remain a key monitorable. With risi
nameplate capacity and the reimposition of ALMM from Fiscal 2026, import dependency (calculated as imports divided &
consumption) fomodules is expected to fall from 65% in Fiscal 2020-&8/®by Fiscal 2030. However, a low base of fully

integrated capacity would still result in high import reliance for upstream components such as polysilicon, wafers and cells.

Import dependence to fall 5% by Fiscal 2030

ALMA I fo be
i d from
Consurption | _N—MM Imposs
= F;El | imposed June zozel-
| |
| |
| 10|
B I BEEN ESER |
B5% I I
| |
Production + | |
35%
= - -
Fv20 Fv24 FY25 Fy26P Fv30P
m Consumption Exports  mImports Production wel | Import dependence
Pi Projected

Notes:
1. Export potential may remain dynamic owing to US reciprocal tariffs.
2. The balance capacity in the above chart is attributed to the inventory in the industry at the manufacturerused.end

Source: Crisil Intelligence
Sharp fall in prices of PV components due to surplus supply

The prices of upstream components, such as polysilicon, shot up to U.S.$ 0.39 per kg in the second quarter of Fistal 2023
U.S.$ 0.29 per kg in Fiscal 2022o0n account of poweo r a
low stock of coal and higher demand. However, the global polysilicon base expanded-§8&6 by the end of December
2022, reaching 1,000 to 1,100 tonne from 600 to 650 tonne, resulting in oversupply despite strong demand. The surplus cal
a dramatic drojn the price to U.S.$ 0.19 per kg by Fiscal 2025.

Consequently, downstream components also witnessed significant price reductions, with that of wafer plummeting over 5!
to U.S.$ 0.15 a piece in Fiscal 2025 from U.S.$ 0.32 per piece in Fiscal 2023. The oversupply of polysilicon also peompted:
world's largest monocrystalline solar wafer supplier to cut prices of its PV wafers twice between April and May 2023 by 33¢
as cell manufacturers sought to fulfil their order requirements. In addition, cell prices dropped by 75% in Fiscal 2025 fro
Fiscal 2023, whé module prices fell 62% in Fiscal 2025 over Fiscal 2023.

The combination of weak demand from Europe and an accumulation of Chinese module inventory kept global module pric
subdued in Fiscal 2024.

Prices to remain subdued due to oversupply of upstream components
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Source: Crisil Intelligence

The oversupply of upstream components is expected to continue in Fiscal 2026, resulting in the prices of domestic modt
(nonDCR) modules ranging between U.S.$ 0.13 and 0.15/Wp. However, prices of modules assembled using Indian ce
remained 1.5 to 2.fimes higher than those assembled using imported cells.

Policy support key for expansion of PV manufacturing

The PV manufacturing industry has received demand and supply incentives over Fiscals 2019 to 2025, the benefits of wt
are expected to materialise over the years.

Policy drivers for domestic PV manufacturing

The government plans to invite 50 GW of renewable energy bids annually until fiscal 2028

Promotion of domestic manufacturing, with only approved set of modules from the ALMM to be used in government-backed and
subsidized grid connected projects

The Scheme for Promotion of Manufacturing of Electronic Components and Semiconductors was launched to boost domestic
manufacturing of components, including those essential for solar PV modules

The domestic tariff area policy framework ensures that imported goods, including solar cells or modules, incur tariffs under BCD or
the likes, creating a level playing field for domestic manufacturers

Gujarat, Tamil Nadu, West Bengal, Rajasthan and Karnataka have announced incentives for solar manufacturing under their industrial
policies

Source: Crisil Intelligence

50 GW annual tendering capacity:The government will invite bids for 50 GW of RE capacity annually from Fiscals 2024 to
2028, aiming to add 250 GW capacity since such projects take 18 to 24 months to be commissioned to ensure 500 GV
installed capacity by 2030.

ALMM: The ALMM, introduced in 2021, is an initiative by the Ministry of New and Renewable Energy of India to ensure
that only highquality solar models are used in projects supported by the government. The initiative has actedtasffa non
barrier for globamanufacturers to enter the Indian market. The list has been updated multiple times between March 2021 a
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December 2024. The enlisted capacity touched 77 GW in March 2025, which was approximately 10 times more than that lis
in March 2021 The ALMM enlisted capacity for modules further expanded to 100 GW in August 2025.

Enlisted capacity expands approximately 10 times

8 GW 27 GW

February 2023 100 GW

August 2025

March 2021

= <500 wp 500 wp and above

Note: Capacity inside the doughnutlie total enlisted capacity as per ALMM

Source: MNRE, Crisil Intelligence

The initiative does not involve plant owned by any foreign manufacturer as of March 2025, providing price resilience t
domestic manufacturers. The ministry has also announced ALMM for cells from June 2026. With over 55 GW ce
manufacturing capacity annoced, the ALMM for cells is expected to help expand manufacturing in the value chain stage as
well. For this, timely commissioning of the cell capacity is crucial.

Domestic content requirements (DCR)The DCR mandates the use of solar cells and modules manufactured domestically a:
per specifications and testing requirements fixed by MNRE. Various schemes have been announced by the government sut
CPSU, PMKUSUM and grid connected rooftop solar pragraes to promote the use of domestically manufactured modules.
The schemes have a Central Financial Assistance/ VGF component to cover the cost difference between imported and dom
solar cells and modules. It is matdry to use DCR cells and modules to avail the financial aid provided by the central/ state
government. Cumulatively, these projects provide at least 40 GW opportunity for Indian manufacturers.

China-plus-one strategy:The strategy encourages businesses to diversify operations from China. India is one of the potenti
destinations for solar manufacturing due to its low labour cost as well as favourable political and regulatory environment f
manufacturing. The expandjrmanufacturing base has enabled domestic manufacturers to tap the export potential with near!
97% exports focused on the US alone.

PLI scheme: MNRE launched the first tranche of the PLI scheme for-eificiency solar modules in April 2021 to allocate
8.7 GW t o t hr e ed5:bibion.uHoweuet, the eutlay was tncreased and a second round of allocation was
conducted based on the osscription in the first tranche. MNRE then announced the second tranche in September 2022 t
all ocate 36 GW of fully/ par t0195ailidn.\As of @ctoleeg31,a2024,dn isvestmant of ma
appr ox i 35 biloh was made under the National Programme on High Efficiency Solar PV Madwesble the
building of vertically integrated solar manufacturing capacities for better quality control and competitiveness. Wiitrike sc
remained technologically agnostic, technologies that yielded better module performances were to be incéhé\ssbéme
witnessed allocations to 13 unique manufacturers in India across various stages of the value chain. While the plalyers will c
be eligible for PLI on half of the capiies allocated, the scheme is expected to be pivotal in setting up a-tdpiialve
upstream value chain (polysilicon and wafer) as over 80% of the expected additions in these segments will be driven throt
it by Fiscal 2030, resulting in lower ratiee of Indian PV manufacturers on imports.

BCD: The government regularly intervenes to address the price disparity between Indian and international modules in the fc
of safeguard duties and BCD. In the past, rising imports discouraged the expansion of manufacturing capacity forcing dome
solar conponent manufacturers (mainly modules) to file additional duty petitions against imports.

Despite the safeguard duty, imports dominated module supplies. Indian producers sought an extension and the duty

extended for a year before being lifted post July 2021. However, the Ministry of Power alternatively levied a approximate
40% BCD on modies and 25% on cells effective April 1, 2022. While this led to higher capital cost, the price disparity betweel
a domestically assembled module and an imported one reduced to U.S.$ 0.01 to U.S.$ 0.02/Wp from U.S.$ 0.07 to 0.08/\
resulting in demand fatomestic manufacturers.
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The recent simplification of duty structure in the budget for Fiscal 2026 changed the duty structure.

New and simplified duty structure

Solar module Old duty structure New duty structure
BCD 40% 20%

SWS 4% -

AIDC - 20%

Solar cell Old duty structure New duty structure
BCD 25% 20%

SWS 2.5% -

AIDC - 7.5%

Note: SWS: Social welfare surcharge, AIDC: Agriculture infrastructure and development cess.
Source: Crisil Intelligence

While the landed price of imported cells and module is estimated to decrease marginally, the implementation of ALMM ar
ALMM Il is likely to protect demand for domestic make.

SPECS:The Scheme for Promotion and Manufacturing of Electronic Components and Semiconductors was launched to bo
domestic manufacturing of electronic components, including those essential for solar PV modules. The scheme aims to rec
dependence on importsarticularly from China. The incentives include a financial subsidy that covers 25% of capex on new
plants or machinery analogy upgrades and R&D activities, aimed at enhancing India's production capacity and technologi
capabilities. The solar ingtry relies heavily on semiconductors, particularly for inverters, storage systems and other
components. The ability to produce them domestically is crucial for building a resilient solar supply chain. The scheme al
contributed -losont strdtegy Bysenc@itaging gglobal companies to invest in India's solar component
manufacturing, positioning itself as a reliable alternative to China for solar equipment.

Domestic tariff area (DTA): The DTA refers to the geographical region within a country where goods and services are freely
available for trade, subject to domestic duties and taxes, as opposed to export oriented units or special economiceones, v
special exemptions apply. Forrdestic solar cells and module manufacturers, the DTA policy framework plays a pivotal role

in fostering domestic production. By ensuring that imported goods, such as solar cells or modules, incur tariffs unBer the B
or other tade protective duties, the DTA helps create a level playing field for domestic manufacturers. This measure

particularly relevant given Indiads target of 500 r&W o
The imposition ofduties on imported solar cells and modules, particularly from China, helps reduce dependence on impor
and provides a competitive edge to local manufacturers.

State incentives for manufacturing:

(@ Gujarati Thestateli sburses a 6% to 12% capital s udbOsnmildryperlyeas e d
Additionally, it offers a longerm lease of government land for up to 50 years at 6% of the market rate.

(b)  Tamil Nadui The state provides land for solar system component manufacturing, with incentivesifiisation of
land. The Industry Policy 2021 provides a structured package of incentives.

(c) West Bengal The state providea 100% exemption from land conversion fees, stamp duty and electricity duty for
expansion and new units for five years. Additionally, it offers an exemption from water cess.

(d) Rajasthari The state provides a sevgear land tax exemption and-$8ar electricity duty exemption for solar power
equipment manufacturers. It also allots land at a 50% concessional rate, with a 100% stamp duty exemptic
Additionally, an investment ssily of 90% of the state goods and services tax due and deposited is offered for sevel
years.

(e) Karnataka The state provides a capital subsidy between 10% and 25% on the value of fixed assets depending on
zone of operation. It also offers PLI for large, mega and ultra mega enterprises. Under its Industrial Policy 2025 to 20
the state also pposes exemption on stamp duty up to 100% in Zone 1 and 75% in Zone 2. Similarly, it also propose
providing concessional registration charges and reimbursement of land conversion fees.

Solar cell industry largely concentrated, while module remains fragmented

Market concentration is another crucial factor shaping India's solar PV industry. Approximately 54% of the moduls
manufacturing capacities is controlled by the top five players while the concentration for cells is 85%.
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Limited players in cell manufacturing

Others, 7.7, 9% Vebsol Energy, 0.5,
Websol Energy, 0.6, Jupiter Intemnafional, 3%
1% 1.0, 4%
MNavitas Solar, 1.1, Vvaaree Energies, Waaree Energies
1% 15.0, 18% o . e
remier Energies, -4,
Grew Energy, 3.0, \ 20, %%
4%
First Solar, 3.2, 4%
saatik Green, 35, . Renew Power, 2.5
Module Goldi Solar, 10.7, 1%
. 13% Cell FY25:
FY25: 82 23 GW
Adani Solar, 4.0, 5% GWwW
Vikram Solar, 4.5, Tata Power, 4.9,
6% enew Power, 6.4, Emmvee 2%
8% Photovoltaics, 2.9,
12%
Tata Power, 4.9, 6%
Emnmvee
Photovoltaics, 6.0,

Premier Energies, )
51 E-‘B?g Rayzon Solar, 6.0, % Adani Solar, 4.0,
' % 17%

Note: Among the top players such as Tata power, Adani Solar and Renew are IPP bagilegtersl| while others are ndPP cell players.
Others include players such as SAEL, Cosmic solar, Pahal solar, bluebird Solar, Citizen solar etc.
Source: Company filings, Crisil Intelligence

Manufacturing base widens with several mature players in the fray

The seven key players other than Emmvee Photovoltaic Rawied in the industryd Waaree Energies, Goldi Solar, Vikram
Solar, Premier Energies, Rayzon Solar, Saatvik Green Energy and Websol EnergydSystenunted for approximately 32
GW or over 37% of the total domestic module manufacturing capacity under ALMMVesy@025.

COMPARATIVE SUMMARY OF DOMESTIC MODULE MANUFACTURERS

Parameter Waaree Goldi Solar | Vikram Solar | Premier Rayzon Solar| Saatvik Websol |[Emmvee
Energies Energies Green Energy |Photovoltaic
Energy System | Power
Limited
Total modulg 13.3 in| 10.7 inf4.5in India |5.1in India 6 in India 3.8inIndia |0.6 in| 7.8 in India ag
capacity (GW)*| India India India of May 2025
1.6 in US
Module pipeling 10.8 4 13 6 2 4 (TOPCon)| - 8.5
(GW)
Total cell|5.4 (4 - - 3.2(1.2 - - 0.6 2.9 (TOPCon)
capacity (GW) | TOPCon TOPCon) (Mono
and 1.4 PERC
Mono Cell)
PERC)
Cell  pipeling 10 4 12 6.8 (3.6 3.5 (TOPCon) 4.8 0.6 6
(GW) TOPCon) (TOPCon)
Ingot/wafer 10 - - 10 - - - -
pipeline (GW)
Year of{ 1990 2011 2005 1995 2017 2015 1990 2007
incorporation
Ability to | Yes Yes Yes Yes Yes Yes No Yes
manufacture
TOPCon
modules (as p€
ALMM) M
Closing ordelQ1l FY 2 (February |Q1FY26: Q1 FY2026 May 2025: March 2025:| NA 5.36 GW as of
book ~49,000 2025: |10.96 GW 8,603 crores |3 5'Gw 5,077 June 2025
crores 6,819 crore (5.5 GW as of (4.05 GW as|
(~25 GW Q1 FY26) (December | of june
as of Q1 2024: 2025)
FY26) crores)
Exportoriented \/ \/ \/ \/ \/ \/ NA V
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Parameter Waaree Goldi Solar | Vikram Solar | Premier Rayzon Solar| Saatvik Websol |Emmvee
Energies Energies Green Energy |Photovoltaic
Energy System | Power
Limited
Module N-type Bifacial N-|Mono ¢Si|Mono ¢Si|Mono ¢Si|Mono GSi|Mono ¢ |Bifacial N-type
technology (ajTOPCon, [type PERC, PERC, bifacia| PERC, PERC, Si PERC |TOPCon, N
per ALMM)~  |mono ¢eSi|TOPCon, |bifacial mong mono ¢Si | bifacial monq bifacial type TOPCon
PERC, mono ¢Si|c-Si  PERC|PERC, bifacial|c-Si PERC|mono ¢Si mono GSi
bifacial PERC, bifacial N-type TOPCor bifacial PERC, PERC, bifacia
mono ¢Si| bifacial N-type N-type bifacial mono GSi
PERC mono eSi| TOPCon TOPCon N-type PERC
PERC TOPCon
Capacity unde| 11,961 8,896 Standalone: |3,646 Standalone: (1,740 242 4,454
ALMM  (May 2,855; 3,006;
2025 in MW) ~ additional ce additional ce
branding for branding for
Tata Power PV Power: 5(
2,000 (two (two years)
years)
ALMM -lI Unlisted Unlisted Unlisted Monocrystalline| Unlisted Unlisted Unlisted |1.55 GW
TOPCon cell listed TOPCon
Capability##
Note:

*The module, cell and integrated capacity data for Waaree Energies, Vikram Solar, Premier Energies, Saatvik Green arale/dsbsbQ1 fiscal 2026
while that of Goldi Solar is as of February 2025

All the parameters of Saatvik Green are sourced from its are sourced from its RHP released in Septenelxee@0garameters such lsodule technology
(as per ALMM), Capacity under ALMM (May 2025 in MW) and ALMWMOPCon Capability.

All the parameters of Rayzon Solar are sourced from its DRHP filings in June 2025 except parameter§/isaichestechnology (as per ALMM), Capacity
under ALMM (May 2025 in MW) and ALMMTOPCon Capability.

~Ability to manufacture TOPCon modules, module technology and ALMM capacity data is as per ALMM as on May 21, 2025

#Ability to manufacture TOPCon modules is based on imported as well as domestic cell category

## ALMM Il TOPCon capability is sourced from ALMM Il released in July 2025

NA refers to data not available in the public domain

FINANCIAL ANALYSIS

Financial comparative analysis of manufacturers in India

Particular Emmvee Photovoltaic PoweLimited Waaree Energies ‘ Vikram Solar

s Q1 Q1 FY25 FY24 FY23 ‘ Q1 Q1 FY25 FY24 FY23 ‘ Q1 Q1 FY25 FY24 FY23

FY26 FY25 FY26 FY25 FY26 FY25

Revenue 10,278| 3,332 | 23,356| 9,519| 6,181 | 44,258| 34,089 | 1,44,4| 1,13,9| 67,509| 11,336| 6.309| 34,235| 25,110| 20,732
from 45 76
operations
(Rs mn)
EBITDA 3,474 667 | 7,219| 1,204 563 | 11,687 | 6,400 | 31,232| 18,096 | 9,441| 2,422| 1,115| 4,920 3,986| 1,862
(Rs mn)
EBITDA 33.8 20.0 30.9 12.7 9.1 254 18.3 21.0 15.6 13.8 21.4 17.7 14.4 15.9 9.0
Margin
(%)
PAT (Rs 1,877 276 | 3,690 289 90 7,728 | 4,011 | 19,281 | 12,744| 5,003 1,334 228 1,398 797 145
mn)
PAT 18.3 8.3 15.8 3.0 15 16.8 11.5 13.0 11.0 7.3 11.7 3.6 41 3.2 0.7
Margin
(%)
Debt to 2.8* 7.6* 3.6 8.5 3.7 NA NA 0.1 0.1 0.2 NA NA 0.2 1.8 2.0
Equity (x)
Return on 10.3* 3.2* 233 5.0 5.9 NA NA 25.1 26.3 31.6 NA NA 245 20.8 12.8
Capital
Employed
(%)
Return on 29.9* 15.1* 104.6 18.7 6.4 NA NA 28.1 30.3 26.3 NA NA 16.6 19.7 4.1%
Equity
(%)
Particulars Premier Energies Websol Saatvik Green Energy
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Q1 Q1 FY25 FY23 Q1 Q1 FY25 FY23 Q1 Q1 FY25 FY24 FY23
FY26 FY25 FY25 FY26 FY25

Revenue 18,207 | 16,574 | 65,187 | 31,438| 14,285| 2,188 | 1,116| 5,755 259 172 | 9,157 | 2,460| 21,584 | 10,880| 6,086
from

operations
(Rs mn)
EBITDA 5971 | 3,697 | 19,142 5,053| 1,129| 1,040 440 | 2,546 | -1,119 NA 1,811 406 | 3,539 | 1,568 239
(Rs mn)
EBITDA 31.9 22.2 28.8 15.9 7.7 47.3 39.4 44.2 NM -93.6 19.8 16.5 16.4 14.4 3.9
Margin
(%)
PAT (Rs 3,078 | 1,982| 9371 2314 -133 672 229 1,547 | -1,210 -237 1,188 212 2,139 | 1,005 47
mn)
PAT 16.5 11.9 14.1 7.3 -0.9 304 20.5 26.9 NM
Margin
(%)
Debt to 0.5 14 0.7 22 1.9 NA NA 0.6 17 0.1 13 NA 14 22 7.1
Equity (X)
Return on NA NA 42.0 25.7 5.9 NA NA 63.1 -15.8 -12.2 24.3 NA 60.5 64.1 24.8
Capital
Employed
(%)

Return on NA NA 54.0 43.7 -3.2 NA NA 80.2 -80.9 -12.4 26.0 NA 63.4 83.2 23.4
Equity (%)

1375 13.0 8.6 9.8 9.2 0.8

Particulars Rayzon Solar Goldi Solar

Revenue from operations 28,188 12,728 6,980 7,147 6,057
(Rs mn)
EBITDA (Rs mn) NA NA 449 320 233
EBITDA Margin (%) NA NA 6.4 45 3.8
PAT (Rs mn) 3,283 609 255 206 121
PAT Margin (%) 11.7 4.8 3.7 2.9 2.0
Debt to Equity (X) 0.5 1.2 2.1 1.1 1.2
Return on Capital 89.3 66.3 56.8 24.2 20.6
Employed (%)
Return on Equity (%) 102.5 107.3 124.9 26.5 19.7
Notes:
A) Financial information for listed peers is as per their regulatory filings.
B) Financial information foEmmvee Photovoltaic Power Limitedsourced from the company
C) Financial information of Saatvik Gredenergyis sourced from its RHBNnd investor presentationeleased in September 2026d October 2025,
respectively.
D) Rayzon Annual report for fiscal 2025 has been r pX025haseedn used Bs soutcs F
for FY23.
E) The fiscal 2025 and 2024 financial metrics for Vikram Solar are sourced from Q1 FY26 investor presentation. The fisicalr@@@3fetrics are

sourced from the companyds RHP released in Augunet2022tazemnotbe&nseabjedtedg u r

to a review or audit by the Statutory Auditors.

F) For Gol di Sol ar , items are reclassified and standar deészTefinansiahi | e
information is considered on standalone basis. Therefore, they may not match company reported numbers ad@ thiefent. The following
formulae have been used across the unlisted peers:

1. EBITDA is calculated as revenue from operations minus raw material cost minus power & fuel cost minus employee costeminus oth
manufacturing expenses minus other expenses (excluding interest and finance charges and depreciation and amortisafion charges
EBITDA Margin is calculated as EBITDA divided by revenue from operations
PAT is calculated as EBITDA minus interest and finance charges minus depreciation & amortisation minus tax
PAT Margin is calculated as PAT divided by operating income
Debt/Equity ratio is calculated as total debt divided by tangible net worth
ROCE is calculated as EBIT for current fiscal year divided by average of (sum of equity and debt of current fiscal yeam ahdebt and
equity of previous fiscal year)

7. ROE is calculated as PAT for current fiscal year divided by average of equity of current fiscal year and equity of peaigyesi
G) Fiscal 2025 financial information is not available for Goldi Solar as on date of preparing the report.

H) PAT margin of Waaree Energies for fiscal 2024 and 2025 is calculated as Profit after tax for the period divided by to&l Trotal income is

calculated as sum of revenue from operations and other income.

1) * Financial metrics are not annualised

J) NM1 Not meaningful; NA Not available; Numbers in brackets stand for negative

Source: Crisil Intelligence

o gk W

The following highlights provide a perspective on EmmveP h ot o v o |l t a is plac®intheghototoliaincompeetitidn
landscape:
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EmmveePhotovoltaic Power Limited one of the largest solar PV module manufacturers in India with a solar module
production capacity of 7.80 GW and a solar cell production capacity of 2.94 GW as of May 31, 2025, and a track reco
of over 18 years. They were also one of the largest laodanufacturers in terms of production capacity as of March
31, 2025

The company has 2.94 GW of TOPGmased cell manufacturing capacity as of March 2025. It is the second largest
pureplay integrated cell and module manufacturer in the country in terms of production capacity as of March 31, 202

It accounts for 5.1% of module manufacturing capacity under ALMM as of May 2025

EmmveePhotovoltaic Power Limitéils f aci | ity at Dobbaspet in Bengal ur
cell manufacturing facilities in India in terms of installed capacity as of May 31, 2025

The company has bifacial and monofacial variants of TOPCon and mono PERC modules in its portfolio, which at
broadly in line with the products of other large peers on technical parameters such as the expected life of the mod
and the degradation cap.

EmmveePhotovoltaic Power Limite@s the only Indian company among four global players to have passed all seven
tests through a single module type under the product qualification programme of Kiwa PVEL, a reliability anc
performance testing lab for downstream solar project developeasciars and asset owners, as per disclosures on

Ki wabés website in 2024. The programme helps stakehol

The company won an order of 795.4 MW of DCR tmlsed TOPCon modules to be supplied to NTPC Renewable
Energy for the Khavda Solar Park. NTPC had issued a tender to install 1,255 MW at the solar park in Fiscal 2024

EmmveePhotovoltaic Power Limitedxecuted a 1 MWp solar power project at Cochin International Ainpbith is
the first airport in the country to power its operations using solareriengy. 2015, it became -t he
powered airport

EmmveePhotovoltaic Power Limiteds one of thefirst companies in India to adopt higkefficiency TOPCon
technologyto manufacture solar cells, with only a few domestic manufacturers leveraging this technology as of Marcl
2025

T The companyés modul e manufacturing capacity grew ap|

Risks and monitorable factors

The risks associated with solar cell and solar module manufacturing are multifanptecting the environment as well as

overall economic stability.

Risks in solar cell and module manufacturing

Risk category

Capital requirement

Barrier to entry

Technological risks

Complexity

Solar cell manufacturing Solar module manufacturing

High initial capital investment Low initial capital investment

High entry barrier, low competitive intensity ' Low entry barrier, high competitive intensity

High risk of obsolescence due to ra Less risk of obsolescence in the assembly pro
advancements

High complexity, design and engineeriLow complexity, design and engineeri
requirements requirements
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Risk category Solar cell manufacturing Solar module manufacturing

After-sales risks No warranty 25 to 30year warranty

Environmental and health risks |Handling of hazardous materials |Waste management and recycling of pz
manufacturing process components

Note: Red indicates high risk, amber moderate risk and green low risk

*Benchmarks have been calculated on the basis of public filings of Waaree Energies, Premier Energies and Vikram Satar|anciud
Source: Industry, Crisil Intelligence

Module manufacturers are also vulnerable to risks such as change in government regulations, exchange rate or input
volatility, and market and competition risk.

Regulations, commissioning capability and technological progress key for the industry

Risks and monitorable factors Impact meter Impact
Changes in import-export * - Indi_ac‘)s Iimi_t_ed upstream component base is expe
regulations change in global trade policies, particularly in duties, could significantly impact manufacturers

Foreign currency fluctuations ‘ - The impact of rupee depreciation on imports of upstream components is anticipated to be offset by a
surge in exports of downstream components

i . The domestic industry relies heavily on government interventions in the form of tax and non-tax barriers
Changes in government policy - to remain resilient. Any shifts in government policy could, thus, severely impact the industry

o ition f Increased investment from Chinese players in Vietnam, Thailand and Malaysia is expected to intensify
glse n lcompitltlon drqm _ - export competition for Indian manufacturers. Timely commissioning of large-scale vertically integrated
lomestic market and imports capacities will be crucial to maintaining competitiveness
While innovation improves efficiency and lowers costs, a fast pace of change can render existing
Technology upgrades - systems obsolete and introduce compatibility problems. This poses risks related to performance,

reliability and the ability of new modules to seamlessly integrate into existing infrastructure

) - . v The limited base of upstream components, such as polysilicon, wafers and cells, is expected to leave
Price volatility and market risks _ - India vulnerable to supply and price shocks from the international market. However, rising upstream
domestic capacity over the longer term will mitigate this risk

Development of local value ‘ - Diversification of the export basket will remain a crucial monitorable factor in the future as major
chains in export markets importing economies develop their own manufacturing setups

Note: The red zone denotes high risk, amber moderate risk and green low risk
Source: Crisil Intelligence

THREATS AND CHALLENGES
1. Policy challenges
The domestic solar energy industry is heavily reliant on government policies, which significantly influence the solar modu

manufacturing landscape. Crucial policy measures, such as ALMM, safeguard duty, BCD and the PLI scheme for solar mod
manufactumg have had a significant impact on the sector. However, frequent changes in the policy framework pose a challen

205



Policy uncertainty and reversals have impacted the industry in the past

Import duties ALMM Solar PLI scheme
January 2019
Compulso
July 2018 certfication of
Safeguard duty cells and modules ' March 2019
(SGD) on Operational
modules June 2019 guidelines issued
imposed First revision in .
P application fee észgaiDord o November 2020
for certification PLI with budget of Rs 45 billion approved
March 2021
March 2021 ALMM made January 2022 May 2021
Imposition ALMM extended First PLI tender issued
August 2021 of BCD to open access December 2021
SGD on March 2022 and rooftop solar  Winners of first PLI
modules announced ALMM for open tender announced
; e March 2023 June 2022
expires; ac;:ess, froo gp ALMM waiver for Letters of award issued to winners
S-month duty solar deferre projects of the first tender
free period April 2022 May 2023 commissioned by
BCD _Seconl(_d ni_visi?n March 2024 November 2022
: in application fee February 2024 i
September 2022 imposed heprs ur‘ziver ? March 2023 Second PLI tenders issued
Change in law; corporate renewable Winners of
compensation against projects second tender
BCD allowed for select July 2025 announced June 2023

Letters of award issued to
winners of second tender

ALMM notification extended to solar
cells. Solar cells for modules now need
to be domestically made for capacity
allocated post August-2025

projects

While the impact of SGD was for a
limited time, BCD created a level
playing field for domestic makers.

This increased module prices

The impact of ALMM was
dependent on ramping up of
capacity on the list, causing a

transient impact on supply

Timely commissioning of allocated
capacity is critical to the success
of the solar photovoltaic value
chain in India

Source:Crisil Intelligence

2. Industry challenges

Import dependency on upstream components: The government has allocated 24 GW of polysilicon, 40 GW of wafers and 4
GW of cells and module capacity in two PLI tranches. Apart from this, multiple players have announced expansion plans in
cellsto-modde segment. By Fiscal 2030, the increase in domestietazelodule capacity is expected to lower import
dependency to 0% to 5%. However, the dependence on import of wafers and polysilicon is expected to continue owing
limited capacity expansion plansey the next five years.

Aggressive expansion of the industry: The positive contours of expandingserehd demand protection for the domestic
market is leading to rapid announcements and plans for capacity augmentation. This leads to a riskapfoierand
consolidation inthe future, especially for less integrated and smaller players. Materialisation of capacity expansion again
announcements hence remain a key monitorable over the course of next 5 years.

3. Export market concentration

Solar module capacity expanded to 82 GW in fiscal 2025 from 22 GW in fiscal 2022, opening up export opportunitie:
Mor eover, as a result of the US6s Uyghur Forced Labour
US market during figals 2023, 2024 and 2025. However, as India does not have an export agreement with the US, and 5(
tariff imposed on India can impact Indian exporters unless a favourable trade agreement is negotiated. Besides, the US
announced more than 370 GW of datiemanufacturing capacity across the solar supply chain, representing 37,000 potentia
jobs and nearly $17 billion in investments across 124 new facilities or expansions under the IRA. However, announceme
under the IRA are currently on hold. Givenittggimary focus on the US market, Indian manufacturers have a limited presence
in the import basket of other top importing nations such as the Netherlands, Germany, Spain and Brazil.

4. Technological advancements

Solar PV manufacturing technology is advancing towards more efficient and cheaper modules. Any changes in technology
shift demand towards newer products, rendering existing inventory less desirable. All technologlyokn@nd even
manufacturing linesind installation personnel for new PV cell and module lines, being set up currently, are coming mostly
from Chinese suppliers. Players that adapt to the technological shifts in the manufacturing industry are known to benefit o
the period. Therefore, m@aining high quality standards and keeping up with rapid technological advancements can b
challenging for this industry.

5. Environment and sustainability
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The solar PV manufacturing process uses materials that can generate hazardous waste. Production processes such as e
doping and coating, can generate greenhouse gas emissions, volatile organic compounds and acid gases. Some material
to make sar cells, such as cadmium, lead, arsenic and selenium, are toxic and can create health and environmental risks if
handled properly. Water consumption during production is also significant, especially for the production of silicon wafers
which need tdbe purified, cut and polished with large amounts of water. These challenges can impact costs, operatior
efficiency and the overall feasibility of a project.
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OUR BUSINESS

Some of the information in this section, including information with respect to our business plans and strategies, conta

forwardl ooki ng statements that involve rilskeskiamgl Sitnate@dhean tr
for a discussion of the risks and wuncertainties relate
Overviewo, fRestated Consolidated Financi al I nformati

Condition and Resudtof Operatio s 0 0 n31, ft44, §8F and 377, respectively, as well as financial and other information
contained irthis Prospectuas a whole, for a discussion of certain factors that may affect our business, financial condition or
results of operations. Our actual results may differ materially from those expressed in or implied by theseldokiragd
statements.

Unlessthecontexte qui res ot herwise, the financial information u
Financi al I nf o2BmaOuondcompapadge financi al year commenc e
immediately subsequent year, and referenceg@rticular Fiscal are to the 12 months ended March 31 of that yeether,

unl ess the context ot herwise requires, in this sectio
Photovoltaic Power Limitedroa standalone basis and referencestoé 6, fus o0 or fAour o are to

Limited on a consolidated basis. Prospective investors should consult their tax, financial and legal advisors aboutitlae parti
consequences to them of an investment in our Equity Shares.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titl
Al ndian renewabl e ener gyOcobe® ORIbo GrisiMReEdotidg | @ rreprak etdd adat é
pursuant to an engagement letter dated March 18, 2025. The Crisil Report hasxblkssively commissioned and paid for by

us in connection with the Offefhe data included herein includes excerpts from the Crisil Report and may have been re
ordered by us for the pposes of presentatio’ copy of theCrisil Reportis available on the website of our Company at
www.emmveepv.com/investotinless otherwise indicated, 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 fevéme rel
calendar year. For further informai o n, s e e ifC&iais dectiths ahis Brospectuslisclose information from the
Crisil Report which is a paid report and commissioned and paid for by us exclusivelgriaction with the Offer and any
reliance on such information for making an i nv/éalsomeent
AfCertain Conventions, Presentation of Fi nanci ladustry dnch d u s
Mar ket Dat2a0 on page

OVERVIEW
Who we arg Offering solar PV modules and cells using advanced TOPCon technology

We are primarily a solar module manufacturer and are the second larggstlpieey i nt egr at e d®PVas)o | ma d wpll
and solar cell manufacturing company and one of the largest solar PV module manufacturers in India, each in terms
production capacity as of March 31, 20250(rce: Crisil RepojtAs of June 30, 2025, we have a solar PV module production
capacity of 7.80 GW and a solar cell production capacity of 2.94 GW, with a track record of over 18 yehtision, we are

one of the first ompanies in India to adopigher efficiencyt un n e | oxi de pHBEOPGonOv)atteac hcroolt
manufacture solar cells, and are among a limited number of solar cell manufacturers in India as of March 2025 to leverage
technology. $ource: Crisil RepojtWe are currently in the process of addiry%0 GW solar PV module production capacity
line, and we intend to addéa00 GW integrated solar calhdsolarPV moduleproductioncapacity, pursuant to which we aim

to increase our solar PV module production capacity to 16.30 GW and solar cell production capacity to 8.94 GWsby the fi
half of Fiscal 2028

Our product portfolio comprises bifacial and mefaocial formats ofTOPConmodules and cells, and bifacial and mdacial
formats of mono passi vMohoPEHRCe ini tnb Welbele\w that oue ability taleverdagaTOPCofh fi
technologyenhances the quality, efficiency, and performance of our solar PV modules.

Wehave been included under List | (Manufacturers and M
Manufacturers of SolMVMME®Photoyvyweéd aby tMoe uMiersibst(my of New
of | MNRED ) (fFrom time to ti me, which allows us to suppl

assisted gridconnected utility projects as well as renewable energy projects and projects under government schemes that
mandated to source solar moduiesn ALMM certified manufacturers. We have a 5.1% market shaterms of ALMM-
enlisted module manufacturing capacity as of May 2@3bdurce: Crisil Report)n addition, as an integrated domestic
manufacturer, we are also able to acdesse domest i ¢ ¢ oDC€RGe)Nn t marrekqeuti riemelnntd i(ai, w
of solar cells and modules manufactured domestically in India for renewable energy projects, particularly for projects unc
government schemes such as t ICESUCE n$ cPRsadima@MamirKisac Urj8 Sucakshar U
Utt han MaPM-KbUB Y BecheindPM Surya Ghar Yojanand gridconnected rooftop solar programmes. Our
domestic solar cell manufacturing capabilities have also resulted inadusion in the list of solar cell manufacturers under
List Il (Models and Manufacturers for Solar PV Cells) of the ALMM, which could provide us additional opportunities for
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growth, particularly in the DCR markeadith effect from June 2026, all solar modules used in projects mandated to source
their solar modules from ALMM certified manufacturers will also be required to source their solar cells from domestic
manufacturers.Source: Crisil Repojt

Quality accreditationg Demonstrating reliability

Our solar PV modules have received various international quality accreditations that demonstrate their reliability biyd durabi
In 2024, we were the onlpdian company among four global players to have passed all seven tests through a single produ
type under the Kiwa PVEL product qualification progr&8ource:Crisil Repor) The quality and performance of our modules

is also evident in the | ow number of warranty cl al0Ofhs r
million,  2.04 million, 0.06 million, 0 . 6 e timeelmbniths ended Jude 30, 2025 aRdd2024 i
andFiscals 2025, 2024 and 2023, respectivélye average amount involved in warranty claims in Fiscals 2025, 2024 and
2023 has been less than 0.008% of our total revenue from operations in the last three Fiscals, and in Fiscal 202@téhe clainr
was only 0.0002%.

Our solar PV modules have successfully undergone a technology review and bankability assessment conducted by a rep
thirdparty agency in 2023, with our Mono PERC modul es bei
and damp heatets t s and OPI D r e sindsceédadedrailation tedt®@ur moplwes dave also Ireceived
accreditations such as BIS@2002976, BIS 52001074, UL 61730:2022 ardternational Electrotechnical Commission
(1ECO ) s t @®hral202d, dEC 627592:2022, IEC 62716:2013, IEC 6006868:1994, IEC TS 62804, 3X IEC
reliability test for thermal cycling, damp heat, humidity freeze and ultravioletqmditioning radiation and IEC TS
63342:2022 test for light and elevated temperature induced degra@atiomodules have demonstrated a degradation rate of
2.00%, which is below the I EC standard of 5% and in |

Manufacturing unit§ Advanced capabilities

As of the date othis Prospectysve operate four manufacturing units across two locations in Karnataka, spread across a totz
land area 0£2.44 acresOur manufacturing units are in close proximity to each other, offering significant advantages such a
streamlined logistics, reduced transportation costs, and enhanced operational efficiency. Our solar cell manufacttring uni
DobbaspetBengaluruKarnataka is one of the largest TOPCon solar cell manufacturing facilities in India in terms of installed
capacity as of May 31, 2025Sd@urce: Crisil RepojtWe have a zero liquid discharge system for our cell manufacturing
operations, achieving a 96.80% water recovery rate, as of June 30, 2025.

Our Company entered into a research and development contract with Fraunhofer Institute for Solar Energy Systems |
( Fraunhofer ISEO ) in 2022 to develop our expertise in the wuse
implement advanced production techniques as part of our manufacturing operations, demonstrating our commitment to qua
innovation and efficiency. Fumhofer ISE is a research institute in Europe committed to research areas surrounding energ
provision, distribution, storagand utilization. It is engaged in the developmentmaterials, components, systems and
processes for sustainable, economic and secure energy supply sy&atesnsnt to this contract, Fraunhofer ISE provided
technical and scientific support, including employee training in cell production andaptisty acceptance support, in the
development of our 2.94 GW TOPCon cell production line at UninlR024. This arrangement has enabled us to not only
ramp up our production capabilities, but also gain teethiknow-how through this collaboration.

Capacity and capacity expansipStrategic growth

We commenced commercial production of solar PV modules at Unit | in 2007 and the commercial production of solar cells
Unit Il in 2024 Over the years, we have expanded our $damodule production capacity fro50 GW as of April 1, 2022
to 7.80 GW as of June 30, 2025, and have established a solar cell production capacity of 2.94 GW as of June 30, 2025.

We are in the process of adding a 2.50 GW module production capacity line at our upcoming manufacturing Unit VI in Sulibe
Bengaluru, Karnataka, which is expected to be operational in Fiscal 2026. We also intend 6008d@W integrated solar

cell andsolarPV moduleproductioncapacity at ITIR Phasell, Bengaluru, Karnataka, which is expected to be operational

the first half of Fiscal 2028 he table below sets forth the status of our vendor arrangements, funding sources, implementatic
timelinesand approvals with respect to these proposed expansion plans:

Particulars Vendor arrangements Funding sources Implementation Approvals
timelines
2.50 GW expansion at oy a. Land: Leased land fromHSK | 33,060.00 million loan Fiscal 2026 Not required
unit in Sulibele, Logistics Assets (India) Priva sanctioned on May 22 to be obtainec
Bangalore, Karnataka Limited for a period fromFebruary| 2025 by IREDA at this stage
15, 2025 to February 14, 2033; an
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Particulars Vendor arrangements Funding sources Implementation Approvals
timelines

b. Machinery: Order placed fo
automation line for solar modu
manufacturing.

6.00 GW integrated solg Land: Allotment of 100 acres of land § 33,060.00 million loan First half of Fiscal Not required

cell and solar PV modul{ set up the unit at Phageof Devanahalli sanctioned on May 27 2028 to be obtaineg
production capacity &g General Industrial Area (ITIR Pha&g| 2025 by IREDA at this stage
ITIR Phase 111, | has been approved by Government

Bengaluru, Karnataka Karnataka.

Pursuant to our proposed expansion plans, we aim to achieve B\¢aferdule production capacity of 16.30 GW and a solar
cell production capacity of 8.94 GW using only TOPCon technologiéfirst half of Fiscal 2028he table below sets forth
details of our current and proposed expansion of our Bdanodule and cell manufacturing capacities:

Particulars Capacity as of June 30, 202§ Proposed Expansion Post Proposed Expansion
Solar PV module capacity (GW) 7.80 8.50 16.30
Solar cell capacity (GW) 2.94 6.00 8.94

Customer relationships and order bodkalued relationships

We have established valued relationships with a diverse set of customers over thOyreeaustomers include independent
power prieRsu).eresnt(iiti es operating C&0)t hsee cctoommearcd ad n gainnde
and consEPCu)tsemvi(die provi der s i.Qurlkay tustomers indludecAyaaanRénepablé v
Power Private Limited, Clean Max Enviro Energy Solutions Private Limited, Hero Rooftop Energy Private Limited, Prozea
Green Energy Limited, KPI Green Energy Limited, Aditya Birla Renewables Solar Limited, 8lEpirgy Private Limited,
Lineage Power Private Limited, BN Peak Powérivate Limited, KMV Projects Limited, Powertrack Packaging Private
Limited, SILRES Energy Solutions Private Limited, Kintch Synergy Private Limited, Zodiac Energy Limited, E Ralhyamurt
Minerals and Metals Private Limited, InSolare Energy Limited, Universal Transformers and Mars Energy Gronghénc.
three months ended June 30, 2025 Risdals 2025, 2024 and 2023, we served an aggregate ahiquecustomers.

Our customer relationships have also translated into a substantial order book and as of June 30, 2025, we had an outstal
order book of 5.36 GW of solar PV modules. This comprised outstanding orders of 2.32 GW fesadlityPPs, 0.20 GW

for public sector undertakings and 2.07 GW for C&l customers. From April 1, 2025 to June 30, 2025, we have receive
additional orders for supply of B&W of solar PV modules. Our order book has grown at a CAGR of 209.05% between Fiscal
2023 and Fiscal 2025. We réeed orders aggregating &©15 GW, 6.12 GW5.45 GW, 1.17 GW and 0.57 GW in the three
months ended June 30, 2025 and 2024, and Fiscals 2025, 2024 and 2023, respectively, and in the three months ended Ju
2025 and in Fiscal 2025, 9.63% and 15.78% of our outstanding orders constituted DCReasmplectiyely. Our average order

size per customer has increased from 0.84 MW in Fiscal 2023 to 1.94 MW in Fiscal 2024, and subsequently to 7.63 MW
Fiscal 2025 and was 9.81 MW in the three months ended 0u28234. As of June 30, 2025, we had an outstanding order book
of 5.36 GW.

Leadership and managemdiitxperienced team

Our Company is led by ouexperienced Promoters. Our Chairman and Managing Director, Manjunatha Donthi
Venkatarathnaiah, founded our Company in 2007 and has been in the solar industry since 1992; etim&/Hailector,
President and Chief Executive Officer, Suhas Donthi Manjanaidis over six years of experience in the renewable energy and
manufacturing sector; our NeExecutive Director, Shubha Manjunatha Donthi, has also been in the solar industry since 199¢
and has 29 years of experience in the reideenergy sector; and our Chief Strategy and Business Development Officer,
Sumanth Manjunatha Donthi, has approximately years of work experience in strategic planning and business development
We are also led by a professional and experienced senior management team, whose expertise we believe has been instrur
in the growth of our operations.

Financial and operational metrigeConsistent growth and healthy performance

We have witnessed consistent growth in revenue and profitability over the years, which demonstrates our commitment

efficiency and productivity in our operations. Since inception, we have funded our operations and growth entirely throuc

internal accrua and debt without recourse to external equity funding. In the last three Fiscals, our revenue from operations t

grownataCAGRo® 4. 38% fr om 6,181.26 million in Fiscal 2023

millioninthethe e mont hs ended June 30, 2025, and our EBI TDA ha
1 i

Fi scal 2023 to 7,219. 38 mi ion in Fiscal 2025 and w
our restated profitfortpr e ar has al so grown at a CAGR of 541.36% fro
in Fiscal 2025 and was 1,876.75 million in the three
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The table below sets forth certain key financial and operational metrics as at and for the periods indicated:

Particulars As of / For the | As of / For the | As of / For the | As of / For the | As of / For the
Year ended June| Year ended June| Year ended | Year ended | Year ended
30, 2025 30, 2024 March 31, 2025 March 31, 2024 March 31, 2023

Operational KPls

Annual installed capacity (MW)

Solar PV module 7,803.13 1,585.13 6,015.66 1,585.13 1,585.13

Solar cells 2,943.36 Nil 2,943.36 Nil Nil

Effective installed capacif§ (MW)

Solar PV module 1,500.84* 329.46* 2,749.47 1,227.20 1,004.78

Solar cells 537.26* Nil 1,245.74 Nil Nil

Actual productiof? (MW)

Solar PV module 635.82 237.85 1,482.31 475.62 218.57

Solar cells 359.70 Nil 533.55 Nil Nil

Capacity utilizatiof) (%)

Solar PV module 42.36% 72.19% 53.91% 38.76% 21.75%

Solar cells 66.95% Nil 42.83% Nil Nil

Order Book®) (MW) 5,360.07 3,287.25 4,891.64 1,100.25 538.71

Financial KPIs

Revenue from 10,278.23 3,332.41 23,356.13 9,519.35 6,181.26

million)

EBI TDA ( ©® mi 3,473.82 666.83 7,219.38 1,204.39 562.72

EBITDA Margin (%) 33.80% 20.01% 30.91% 12.65% 9.10%

PAT ( mi |l 1,876.75 275.59 3,690.14 288.99 89.71

PAT Margin (%}® 18.26% 8.27% 15.80% 3.04% 1.45%

Debt to equit{?) 2.82 7.56 3.63 8.54 3.70

Net debt to equity® 2.48 6.28 2.55 5.46 3.26

Return on Equity (%)Y 29.85%* 15.11%* 104.60% 18.69% 6.41%

( ROEO )

Return on Capital Employe 10.30%* 3.16%* 23.33% 5.03% 5.90%

(%) ( ROCE? )

Net working capitat® ( 5,262.45 (508.61) 3,351.88 2,867.94 134.16

million)

Current rati¢¥ 1.35 0.94 1.25 1.41 1.04

*Not annualized
Notes:

1. Annual installed capacity is the aggregate installed capacity of all module / cell manufacturing facilities in megawdtnbidgemaximum
wattage that the lines can produce.
2. Effective installed capacity for solar PV modules is the actual amount of module productiomibatifacturing plantan achieve in a year,

assuming that all machined the manufacturing plarare running at full speed, 365 days a year. Total effective installed capacity for solar cells

is the actual amount of cell production thatrenufacturing plantan achieve in a year, assuming that all machaethe manufacturing plant
are running at full speed, 330 days a ydaor Fiscal 2025, the period considered for calculation of effective installed capacity is 365Tdays.
effective installed capacity for the three months ended June 30, 2025 and June 30, 2024 is based on actual numberisfridymnandlized.

3. Actual production is thactualtangible outcome of manufacturing plaré s

/ modules produced.

o gk

other income.

© o~

operations

EBITDA Margin is calculated as EBITDA divided by revenue from operations.
PAT Margin has been calculated as PAT divided by revenue from operations.
Debt to equity ratio is calculated as aggregate of total borrowings (i.e. current anduroent) for the period / year divided by total equity
attributable to the owners of the holding company for the period / year.

wi t hin

a

speci fied

Capacity utilization is calculated as actual production during the relevant period / year divided by aggregate effealieé aagiacity.
Order book is the total confirmed order book to be delivered over a specific timeline.
EBITDA is calculated as restated profit before exceptional items and tax, plus finance costs and depreciation and an®itizases, minus

10. Net debt to equity ratio is calculated as Total Net Debt divided by total equity. Total Net Debt is calculated as totatdebash and cash
equivalents minus unencumbered bank balances and current investments.
11. Return on equity is calculated as net profit after taxes minus preference dividend (if any), divided by average totave@gtytotal equity is
the average of opening and closing total equity (excludingoomirolling interest).
12. Return on capital employed is calculated as earnings before interest and taxes divided by capital employed. Earninyeissfoaad taxes is
calculated as restated profit before exceptional items and tax plus finance costs. Capital employed tectalsutee sum of total equity, total
debt and deferred tax liability, minus deferred tax assets.
13. Net working capital is calculated as total current assets minus total current liabilities.

14. Current ratio is calculated as current assets divided by current liabilities.

STRENGTHS

Second largest purplay integrated solar PV module and cell manufacturers in India
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We are the second largest pytay integrated solar PV module and solar cell manufacturing company in India in terms of
production capacity as of March 31, 203®(rce: Crisil Repo)t with a solar PV module production capacity of 7.80 GW and

a solar cell production capacity of 2.94 GW as of June 30, ZD@5integrated manufacturing approach is a key strength of
our business model, asréduces dependency on external vendors for the supply of solar cells, optimizing our manufacturing
costs and increasing the efficiency of our production process. Our integrated operations span the production cydi®/for solar
modules from solar cell prodtion to the assembly of solar PV modulesjolitoffers us significant control over our supply
chain. Our integrated capabilities also facilitate the traceability of components used in manufacturingR)f sudaiules,
particularly for customers with stringent quality and compliance requirements.

In addition to advantages such as improved efficiency, reduced transportation costs, economies of scale, optimized produc
flow, better quality control and supply chain security, integrated solar PV manufacturing plants allow manufacturers grea
flexibility to adapt to changes in demand and access advanced technologies, so as to achieve competitive advantages in
of both quality and price Spurce: Crisil RepojtWithout backward integration, manufacturers are more susceptible to global
price voldility and lose costontrol levers during technological transitions, and cell sourcing from external suppliers can
constrain process tuning between cell and module stages and impact module yield in son@ocmsesJrisil RepojtAn
integrated setup also creates a barrier to entry in the solar market for new manufacturers, which arises from factors suc
economies of scale, access to specialized expertise, technologicah&noand control over key aspects of the value chain.
(Source: Crisil Repojt

We have developed considerable experience in leveraging both Mono PERC and TOPCon technologies, which display str
technical advantages over older technologies. The lifespan of products manufactured through the use of these technologi
25 to 30 years(Source: Crisil RepojtMono PERC modules offer higher efficiency and reduced light induced degradation
over multicrystalline modules; and TOPCon modules generally demonstrate lower degradation rates as compared to Mc
PERC modules, which comes fronpstior passivation quality and loitgrm thermal stability.Jource: Crisil Repojt

In addition, as an integrated domestic manufacturer, we are able tothece§€R market in India, which mandates the use of
solar cells and modules manufactured domestically in India for goverfraekéd projects. Further, we haskso been
included under List | (Manufacturers and Models of Solar PV Modules) of the ALMM, which enables us to offer our module:
to governmenbacked schemes and government-gadnected projects, and affirms our reputation as a provider of quality
solarPV modulesOur domesic solar cell manufacturing capabilities have resulted inimelusion in the list of solar cell
manufacturers under List Il (Models and Manufacturers for Solar PV Cells) of the ALMM, which could provide us additional
opportunities for growth.

With our integrated manufacturing capabilities, use of advanced technology and experience in theesbel@ye we are
well-positioned to leverage these industry dynamics to maintain our position in the solar industry and sustain our grow
trajectory.

One of the largest solar PV module manufacturers in India with a track record of delivering quality products

We are one of the largest solar PV module manufacturers in India in terms of production capacity as of MarchSsdyr2@25 (
Crisil Repor), with a solar module production capacity of 7.80 GW as of June 30, 2025. We are an-éhlidtdd solar PV
module manufacturer, with a 5.1% market share in terms of Akdfilisted module manufacturing capacity as of May 2025.
(Source: Crisil ReportYVe commenced commercial production of solar PV modules at our manufacturing unit in Bengaluru,
Karnataka in 2007, namelynit | and have rapidly expanded our production capacity in recent years. We have added three ne
lines for solar module production and one new line for solar cell production since Fiscal 2023, and in Fiscal 2025, w
commissioned two new lines for solar nutel production and one new line for solar cell production, with a manufacturing
capacity of 4.43 GW and 2.94 GW, respectively, at Unit Ill and Unit IV. As a result, our module manufacturing capacity ha
grown by approximately four times from Fiscals 20@2025. Source: Crisil RepojtOur capacity addition has also enabled

us to grow our revenue from 6/B&26mitli loinan ait n aBjgEAdaRIlionh0 D3I .
Fiscal 2025.In addition, we intend to increase our solar PV module manufacturing capacity to 16.30 B&\fibst half of

Fiscal 2028, which we belieymositions us to address large scale projects and additional growth opportunities in the future.

As on the date othis Prospectysve manufacture a diverse range of solar PV modules, comprising TOPCon and Mono PERC
modules in bifacial and morfacial formats. V& havesupplied over 2.06W highefficiency solar PV modules to customers
domestically and internationally in the three months ended June 30, 2025 and in last thred~Eiticals wavere ranked as

the number one Indian module supplier by Bridge to India0R0. Set our below are certain key features of our product
portfolio:
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B]facial Modules Monofacial Modules

(1) 108, 120, 132, 144 monocrystalline / TOP Con-kaif (7) 108, 120, 132, 144 monocrystalline / TOP Con-balf

cells cells

(2) Range upto 605 Wp (8) Range upto 580 Wp

(3) Tolerates 5,400 Pa of snow load and 2,400 Pa of v (9) Tolerates 5,400 Pa of snow load and 2,400 Pa of \
load load

(4) 16 busbar modules (10) 16 busbar modules

(5) Industryleading durability degradation resistance (11)  Industryleading durability degradation resistanc:
(6) Bifaciality power up to 80% at STC

For further information in relation 1 Busineds ©pefatordstPioduet s a
Portfoliod o n 224. Wegoffer a product warranty of 12 years on our Mono PERC and TOPCon solar PV méduieduct
warranty of 10 years is offered on our polycrystalline modules, the commercial production of which has been discontinued w
effect from May 31, 2025. In additipwve offera linear performance warranty of up to 30 years on our solar PV modules. Our
track record in delivering high quality solar PV modules is demonstrated by the fact that we receive very few warranty clair
in relation to our products, withourwarnt y ¢l ai ms amount i2n g0 4 omi0l 1006 oOn®i Imiildn,o
and 2 . 2tBe three ménthoemded June 30, 2025 and 202 dridcals 2025, 2024 and 2023, respectivEhe
average amount involved in warranty claimghia three months ended June 30, 2025 and 202i &istcals 2025, 2024 and
2023 has been less than 0.008% of our total revenue from operatibaghnee months ended June 30, 2025 and 202 and

the last three Fiscals. the three months ended Jurs 2025 andn Fiscal 2025, the claim rate was only nil and 0.0002%,
respectively.

We are committed to maintaining high standards of quality and reliability, as evidenced by our range of certifirc20a4s.

we were the onlyndian company among four global players to have passed all seven tests through a single product type un
the Kiwa PVEL product qualification prograrfSource:Crisil Repor) Kiwa PVEL is a reliability and performance testing
laboratory for downstream solar project developers, financiers and asset owners, and their product qualification pregram he
stakeholdes assess PV module performance and reliabifBgu(ce: Crisil RepojtOur solar PV modules have successfully
undergone a technology review and bankability assessment conducted by a repupedtthagdency in 2023, with our Mono
PERC modul es being certified as having ésteadamg dRIrRAbiI ¢
potentiatinduced degradation tests. The IEC provides product standards that are required to be adopted by all mod
manufacturers, so as to ensure cbamge and quality, which include specific standards required in certain geographical
markets as well. Our product certifications include IEC 612P%21),IEC 617301 (2023), IEC 61701 (2020), IEC 62739
(2022), IEC 61716 (2013), IEC 600@868 (1994), and IEC TS 6284 (2015), California Energy Commission (CEC)
performance evaluation for the North American (and in particular Californian) market, certidfoeonformity with the EU

low voltage directive 2014/35 for the European markets and the CSfad@a Standards Association Standards) for the
Canadian markets. We also hold the IEC 63342 (2022) certification for light elevated induced degradation, which tests sc
cell degradation under elevated temperature conditions. Further, we hold the TS2@R®), IEC 61213 (2005) and IS/ IEC
61730 (2004) certifications for the manufacturing of silicon wafer based crystalline terrestrial PV modules. Our modules ha
demonstrated a degradation rate of 2.00%, which is below the IEC standard of 5% amd imint h PVELG6s st
Additionally, we conduct ultra violet induced degradation tests to check for performance loss and reduced reliability due to
radiation, ensuring the longevity and durability of our products.

The domestic solar PV segment has been driven by domestic demand for solar modules through various segments suc
rooftop, utility scale and open access solar projects, with India witnessing a cumulative solar module demand of 108 GW frt
Fiscals 2019 t@025.(Source:Crisil Repor) Further, the average demand for solar modules per annum from Fiscals 2021 to
2025 is expected to double between Fiscals 2026 to 2880rce:Crisil Repor) We have supplied our solar PV modules for
various solar projects in India. These include residential and commercial rooftop solar installations. Notable projgcts for w
we have supplied sol&V modules include a 795.40 MW solar power project in Khavda, Gujarat, a 67.64 MW solar power
project for a solar park in Pavagada, Karnataka, a 40 MW solar power plant in Karnataka, a 16 MW solar track in Hyderab:
Telangana, a 30 MW solar project in Tajana, a 1 MW solar project in Chilka, Odisha, a 1 MW sptawer project in
Hyderabad, and a 0.2 MW solar project in Karnataka. We also providedPsbtaodules for a 1 MW solar power project at
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the Cochin International Airport, which is the first airport in India to utilize solar power for its operations and ihetzthe

the first airport in the world to be completely powered by solar ené®gwrce: Crisil Repojt The execution of these projects
demonstrates our track record and capability to deliver reliable solutions across various markets and segments thettyneet ind
quality and performance standards.

Early mover advantage in leveraging higher efficiency TOPCon cell technology

We are one of the first companies in Indiattmpt higher efficiency TOPCon solar cell manufactyramgl are among a limited
number of solar cell manufacturers in India as of March 2025 to leverage this techristagge( Crisil RepojtOur 2.94 GW

solar cell manufacturing unit iDobbaspetBengaluruKar nat aka i s one of 1 ndiads | ar ¢
facilities in terms of installed capacity as of May 31, 20&Zmufce: Crisil RepojtWe believe that our early adoption of
TOPCon techology in India in 2024 has provided us with an early mover advantage compared to our competitors, and h:
supported us in establishing a strong foothold in the market. It highlights our ability to leverage advanced manufacturi
techniques to improve thdfieiency and performance of our solar PV modules.

TOPCon technology is emerging as the preferred technology of implementation for solar developers in India, and over |
medium to long term, it is expected to be the dominant technology of implementation in the solar ®aukee: (Crisil
Repor} Manufacturing solar cells using TOPCon technology involves several complex processes, including the precis
formation of a thin tunnel oxide layer and the deposition of a highly doped polysilicon layer to create efficient passivate
contacts. Advanced teciguessuch as higltlemperature annealing and intricate patterning are also employed to enhance the
cell's efficiency and overall performand&ource: Crisil Repojt These processes result in solar cells with significantly
improved efficiency of up to 26% and longevity, offering better energy conversion rates and reduced degradation over tir
making them highly efficient and resilient in hot climat&ource: Crisil Repo)tCustomers prefer TOPCon solar modules as
their increased efficiency and energy outpupbeeduce the overall costs of their solar projéBisurce: Crisil Repojturther,
potential upgrades and advancements such as TOPCon tandem and TOPGQmmtaatk also build on the advantages of
using this technology by increasing efficiency and poter{alurce: Crisil Repojt

Our expertise in the use of TOPCon technology in our manufacturing operations is supported by our research and developr
contract with Fraunhofer ISE in 2022, which enabled usetoup a 2.94 GW TOPCon cell productiomit in Dobbaspet,
Bengaluru, Karnataka in 2024uBuant to this contract, we were granted aextlusive, noftransferable, noticensable and
royalty-free right to use their knowledge and advanced production techniques in our manufacturing operations. Through tl
collaborationpur TORCon cell production line was commissioned and prepared for commercial operations in a short period ¢
21 months In addition, Fraunhofer ISE provided technical and scientific support in the selection of process equipment ar
consumables to commence our production lines. It also invested in training our personnel and optimizing the over
performance of the produach line through the use of TOPCon technology.

We are continuously expanding our TOPCon capacity, ensuring we remain at the forefront of technological advancements
addition to our existing capacity, we intend to add a 6.00 GW solar cell an@®¥atamdule production capaciig ITIR Phase

i I, Bengaluru, Karnataka, which is expected to be operationtie first half of Fiscal 2028We believe that having
successfully commissioned and stabilized our existing TOPCon cell production line, we have navigated the steep learning ct
associated withmiplementing such expansion projede believe that this strategic advantage places us in a better position to
capitalize on the benefits of TOPCon technology, which include higher efficiency in our products as well as increased margi

Advanced manufacturing units driving efficient and sustainable operations

As of the date othis Prospectyswe operate four manufacturing units across two locations in Karnaldlese units are
strategically located to ensure connectivity to our key suppliers for procurement of materials such as junction bolessnd sea
as well as to the inland container depot in Bengaluru, Karnataka for procurement of other raw mateemlépament, each

of which we believe helps reduce transit time and increases operational efficiency. These units are also locat®® within
kilometresof each other in Bengaluru, Karnataka, which aids in easing logistics and inventory management

We are in the process of adding a 2.50 GW module production capacity line at our upoamirigcturing Unit Vin Sulibele,
Bengaluru, Karnataka, which is expected to be operational in Fiscal 2026. We also intend €08d@\¥ integrated solar
cellandsolarPV moduleproductioncapacity in ITIR PhaskIl, Bengaluru, Karnataka, which is expected to be operational
the first half of Fiscal 2028 ursuant to our proposed expansion plans, we aim to increase olR\sotadule production
capacity to 180 GW and our solar cell production capacity to 8.94 GW using only TOPCon technoltiyy fingt half of
Fiscal 2028

Our manufacturinginits are a testament to our commitment to quality and consistency. Each of our units is equipped-with fully
automated Jinchen machines that are housed irpdust and akconditioned environments to ensure optimal production
conditions for our solar PV moths. Each stage of the production process is meticulously monitored througtstamsti
electroluminescence testing with artificial intelligence to ensure adherence to global quality standards. Processes suct
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stringing and lamination forming part of our production process are fully automated. In addition, in accordance with4SO 1464
1 standards, we have established an extensive cleanroom infrastructure in Unit IV, with approximately 90,000 square fee
ISO Qass 6 cleanroom space for solar cell manufacturing, with an additional 30,000 square feet of ISO Class 8 cleanro
space for screen printing of solar cells to manufacture solar PV modules. This enables us to manufacture precise
contaminanfree TOPCorsolar cells, which ensures their high efficiency and overall performance. As of June 30, 2025, we
had a team of194 engineers and over 2,04iersonnel (including contract labourers and trainees) deployed across our
manufacturingunits, highlighting our dedication to continuous innovation in solar cell and module manufactung.
manufacturingunits have received several certifications, including 1ISO 14001:2015 for environmental management, 1SC
45001:2018 for occupational health and safety, and 1SO 2003 for quality management systems.

Our manufacturing facilities in Bengaluru, Karnataka

EHVE
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We have also entered into collaborations with renowned institutions and equipment providers as part of our endeavoul
improve and enhance our manufacturing operations. In addition to our collaboration with Fraunhofer ISE in 2022 for tt
production of sar cells using TOPCon technology, Wwave entered into an agreement with centrotherm international AG

( dentrothermo ,)a German provider of production solutions for kéfficiency solar cells, in 2023 for the purchase of a batch
of equipment including their plREEYDA) eahianhemdt ohemi cahi
yield of our TOPCon cells. This advanced system helps establish a tighter control on efficiency parameters during t
manufacturing process. Their innovative gas handling tools and automation systems optimzetftharnsus chemical gases

in the process, which helps reduce operational costs. Further, centrotherm has aided us in setting up process parameters ai
provided support in the form of conducting troubleshooting and testing of the system, training our quality control team ar
ensuring that the system tools performain effective manner. They have also advised our Company on suitable vendors for
the supply of gas and chemicals for the production system. In addition, we also use wet chemical tools supplied by REI
Technologies GmbH for several production steps duhiegell manufacturing process, including removing saw damage from
wafers, creating a textured surface for better light absorption, polishing and removing residual oxide layers from the wa
surface. In addition, we also use tools from reputed supphetisei industry, which include tools from Ideal Deposition
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Equipment and Applications (Zhejian) Co. Limited to deposit an aluminium oxide layer on the front side of the cell #r surfac
passivation, a fulhutomatic screen printing machine from a foreign supplier to print front and rear metal contacts for charg
collection, and automation tools from a foreign supplier for wafer handling.

Further, we also implement quality control measures. We utilize advanced quality analysis tools supplied by German OEI
that include electroluminescence imaging tools to monitor our products through the lifetime of the production process. O
solar PV modles undergo reliability testing, including electroluminescence inspection, power flash testing, high voltage
testing, insulation resistance testing, me ¢ h a nii Buginess | o a
Operations’ Quality Control and Maintenan@eon page235. Through these measures, we are able to assess the performance
of our products under various conditions, which we believe helps ensure delivery of reliable and high quality products to o
customers.

In addition, we are committed to adopting and implementing sustainable manufacturing practicamds.oiste only use
leadfree aluminium frames for the manufacturing of our solar PV modules to reduce creation of toxic waste. We operate a z
liquid discharge system at Unit IV, achievin@&80®% water recovery rate as of June 30, 2025, through which we treat and
reuse wastewater to minimize environmental impact. We operate a sewage treatment plant to treat and reuse wastewate
have a stormwater magement system in place. We have implemented internal processes for the proper segregation a
disposal of solid and hazardous waste and intend to invest in using recycled packaging material to reduce waste generation
use electric vehicles for materisovement around oumits. Further, we use afooled systems for HVAC and chillers to
conserve groundwater. We source 5% to 10% of our electricity requirements through solar rooftop installations at o
manufacturingunits, namely Unit 1l and Unit IV. W& have also executed a letter of intent with our Associate, Clean Max
Ganga Private Limited for the procurement of 50.00 MW and 9.90 MW of solar power and wind power, respectively. As ¢
June 30, 2025, we méB.40/% of our energy requirements across our manufacturing units from renewable energy sources.

Supplier quality assurance and risk compliance is a key area of focus for us. We have established a vendor rating system u
which basic parameters are evaluated periodically and formally communicated to suppliers. Our suppliers must meet minim
ratingrequirements to remain on our approved supplier list, the assessment of which is conducted on a periodic basis.

Valued relationships with a diverse customer base backed by a substantial order book

We have established valued relationships with a diverse set of customers across the @oumtigtomers include IPPs,
entities in the C&I sector and EPC service providers in the public and private s€uioigsey customers include Ayana
Renewable Power Private Limited, Clean Max Enviro Energy Solutions Private Limited, Hero Rooftop Energy Private Limitec
Prozeal Green Energy Limited, KPI Green Energy Limited, Aditya Birla Renewables Solar Limited, HEtopigy Private
Limited, Lineage Power Privateirhited, BN Peak Powelr Private Limited, KMV Projects Limited, Powertrack Packaging
Private Limited, SILRES Energy Solutions Private Limited, Kintch Synergy Private Limited, Zodiac Energy Limited, E
Ramamurthy Minerals and Metals Private Limited, InSotarergy Limited, Universal Transformers and Mars Energy Group,
Inc. In the three months ended June 30, 20254swhls 2025, 2024 and 2023, we served an aggregate ohsi&customers.

The table below sets forth details of the total number of customers, bifurcated into existing and newly added custeahers, sel
by us in each of the three months ended June 30, 2025 and June 30, 20Hsadsi2025, 2024 and 2023

Particulars Three months Three months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, ended June 30,
2025 2024
Existing or repeat custome 37 40 58 72 82
Newly added customers 23 33 121 156 169
Total 60 73 179 228 251

Our diversified customer base has translated into a substantial order book, which was 4.89 GW as of March 315.2625 and
GW as of June 30, 202%/e believe that our position as a large and high efficiency TOPCon cell manufacturer enables us t
bid for a number of higlvalue tenders floated by public sector undertakings in India. The Government of India has decided t
invite bids for 50 GW of renevide energy capacity annually from Fiscal 2024 to Fiscal 2028, so as to help add 250 GW of
renewable energyna ensure 500 GW of installed capacity by 203@ufce: Crisil Repo)tWe believe that our substantiat in
house cell production capacity, coupled with our experience in module manufacturing and commitment to quality, also mak
us well positioned to capitalize on the growing DCR market in India. DCR mandates the use oélsland modules
manufactured domestically as per the specifications and testing requirements stipulated by the MNRE, particularlysfor proje
under government schemes such as th8 CBcheme, PMKUSUM scheme and gridonnected rooftop solar programmes,
and cumulatively these projects are expected to provide an opportunity of orders of at least 40 GW for Indian manufacture
(Source: Crisil RepojtWe won an order of 795.4 MW of DCR célised TOPCon modules to be supplied to NTPC Renewable
Energy for the Khavda solar park, pursuant to the tender issued by NTPC Renewable Energy to install a capacity of 1,255 |
at the solar park in Fiscal 202&ource:Crisil Repor) As of June 30, @25, our outstanding order book for DCR orders was
515.93MW.
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The table below provides details of revenue generated from domestic sales and exports, including as a percentagaief our re\

from operations, in the periods indicated:

Particulars | Three months ended | Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025 June 30, 2024
Amount | Percenta | Amount | Percenta | Amount | Percenta | Amount | Percenta | Amount | Percenta
ge of ge of ge of ge of ge of
million) Revenue | million) Revenue | million) Revenue | million) Revenue | million) Revenue
from from from from from
Operatio Operatio Operatio Operatio Operatio
ns (%) ns (%) ns (%) ns (%) ns (%)
Revenue 10,214.85| 99.38%| 3,261.99| 97.89%| 23,153.89| 99.13%| 9,383.09| 98.57%| 4,786.00| 77.43%
from
domestic
sales
Revenue 63.38 0.62% 70.42 2.11% 202.24 0.87% 136.26 1.43%| 1,395.26| 22.57%
from
exports
Total 10,278.23| 100.00% | 3,332.41| 100.00% | 23,356.13] 100.00% | 9,519.35| 100.00% | 6,181.26] 100.00%

The table below sets forth the contribution to our revenue from operations from our largest, top 5 and top 10 custoeners for

periods indicated:

Particulars | Three Months ended Three Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025 June 30, 2024
Amount Percenta | Amount Percenta | Amount Percenta | Amount Percenta | Amount Percenta
ge of ge of ge of ge of ge of
million) Revenue | million) Revenue | million) Revenue | million) Revenue | million) Revenue
from from from from from
Operatio Operatio Operatio Operatio Operatio
ns (%) ns (%) ns (%) ns (%) ns (%)
Revenue 3,758.73 36.57%| 1,352.58 40.59%| 8,385.30 35.90%| 2,040.62 21.44%| 1,290.27 20.87%
from
largest
customer
Revenue 8,851.05 86.11%| 2,564.84 76.97%| 17,541.04 75.10%| 6,455.05 67.81%| 3,871.08 62.63%
from top 5
customers
Revenue 9,657.72 93.96%| 2,983.02 89.52 %| 19,848.88 84.98%| 8,169.05 85.82% | 4,978.02 80.53%
from top
10
customers
Notes:
References to 6customersdé are to customers in a p afidcdlsd peliods: Fi scal

In Fiscal 2025, our top customers include Clean Max Enviro Energy Solutions Private Limited, KPI Green Energy Limited, tSedaveraidia 2
Private Limited, Hero Rooftop Energy Private Limited, Ayana Renewable Power Private Limited, BN Peak Povede Limited, Lineage Power
Private Limited, InSolare Energy Private Limited and other entities whose names have not been disclosed here-teeetptrajrconsent.

In Fiscal 2024, our top customers include Ayana Renewable Power Private Limited, Lineage Power Private Limited, AdRgm8irébles Solar
Limited, KPI Green Energy Limited, KMV Projects Limited, Prozeal Green Energy Liamtedther entities whose namhave not been disclosed

here due to nomeceipt of consent.
In Fiscal 2023, our top customers include KPI Green Energy Limited, Aditya Birla Renewables Solar Limited and othevleosiemmes have not
been disclosed here due to A@teipt of consent.

We have maintained valued relationships with our customers and we believe that our dedication to understanding and addre:
the needs of our customers has allowed us to build lasting partnerships. The total order value from our customershbas incre
ata CAGR of 152.26% from 215.89 MW as of March 31, 2023 to 1.37 GW as of March 31, 2025 and to 588.82 MW as of Jul
30, 2025; and the size of our largest single order from a customer increased from 350 MW in Fiscal 2023 and Fiscal 202
1,500 MW in Fiscak025 and the three months ended June 30, 2025. Our average order size per customer has also incre:
from 0.84 MW in Fiscal 2023 to 1.94 MW in Fiscal 2024, and subsequently to 7.63 MW in Fiscal 2025 and to 9.81 MW in th
three months ended June 30, 2024 the average order size among our top 10 customers has increased from 17.97 MW i
Fiscal 2023 to 37.54 MW in Fiscal 2024, and subsequently to 121.19 MW in Fiscal 2025 and to 55.07 MW in the three mont
ended June 30, 2025. In addition, in the threathmended June 30, 2025 and 2024 and in Fiscals 2025, 2024 and 2023, we
observed repeat customer rates (defined as repeat customers in the relevant period divided by total customers in the rele
period) of 61.67%, 54.79%, 32.40%, 31.58% and 32.67%ectsely.

In our experience, a broad and varied customer base reduces dependence on limited customers and helps stabilize rev
thereby ensuring business continuity and sustainable griVéhbelieve that large institutional customers also enhance our
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credibility, leading to greater visibility of revenues, which will help us achieve operational efficiency as larger aelnst
production processes, resulting in more effective andeftistent operations.

Experienced Promoteted senior management team

We are led by our experienced Promoters, as well as a professional and experienced senior management team with s
domain expertise. Our Promoter, Chairman and Managing
degree in commercom Bangalore University, Karnataka and has been in the solar industry since 1992fadadsul
Emmvee Solar Systems Private Limited in 1996 and thdawaded our Company in 2007. He has been the recipient of several
awards, including the Sourya Urjdnsshan Award presented at Sourya Urja Puraskar in 2015, and the Business Leadershi
Excellence Award at EQO6s Karnataka State Annual Sol ar

Our Promoter as well as Wheléme Director, President and Chief Executive Officer, Suhas Donthi Manjunatha, holds a
bachelor of science degree in business and engineering from Drexel University, Pennsylvania, United States and has ove
years of expeeénce in the renewable energy industry. He oversees our domestic and international operations, including k
markets such as the United States and Europe. He received the Hall of Fame Leadership Award for Legacy and Empire Builc
at the Karnataka Annualofr Awards at Suryacon 2025, as well as the Most Promising Business Leaders of Asia Award a
the Times Now Asian Business Conclave in 2025. In addition, our Promoter arieikidontive Director, Shubha Manjunatha
Donthi,isaqualified ac hel or 6s degree hol der i n a.ShehasbaewmimtheBolavindistry D
since 1996and has 29 years of experience in the renewable energy $utooversaw the administrative functions of our
Company

Our senior management team comprises experienced professionals committed to drive the long term success of our Comg
Our senior management team includes Pawan Kumar Jain, Chief Financial Officer, with over 31 years of experience in finan
Sumanth Manjnatha Donthi, Chief Strategy and Business Development Officer, with approximately two years of experienc
in strategic planning and business development; Anand Kumar R S, Chief Procurement Officer, with approximately 14 ye:
of work experience; Dinesh Bhenoy, General Managér Solar Cells Manufacturing, with approximately 35 years of
experience, including over 17 years of experience in the solar industry; Hena Datta, General Mhaggkrwith over 17

years of experience in corporate legal and camnpk functions; N Devendiran, Chief Manufacturing Officer, who is
responsible for production, engineering, projects and setting up cell and module lines in our Company and Subsidiari
Rachamadugu Nandakumar, Chief Human Resource Officer, with apprdyiliatgears of experience in banking and credit
risk; Rohit Dhar, Chief Revenue Officer, with approximately 32 years of experiesedeand marketing; T Srinath, Chief
Technology Officer, who is responsible for technology, strategy and innovation; and Shailesha Barve, Company Secretary
Compliance Officer, with approximately 21 years of work experience in banking, corporatarsgcaed legal compliance.

For more information, see Ou r Ma n abggeming ori pag2e6.

STRATEGIES

The strategies described below have been approved by way of a resolution passed by our Board of Directors at their mee
held onJuly 5 2025.

Continued expansion of solar cell and module manufacturing capacity

We are committed to expanding our current solar PV module manufacturing capacity to meet the increasing demand for
products from our customed/e have significantly expanded our production capacity over the years and are currently in the
process of adding a 2.50 GW module production capacity line apeoming manufacturing Unit Vin Sulibele, Bengaluru,
Karnataka, which is expected to be operational in Fiscal 2026. We also intend #.@@@& solar cell and sold&V module
productioncapacityat a manufacturingnitin ITIR Phaséd Il, Bengaluru, Karnataka, which is expected to be operatianal

the first half of Fiscal 2028As of the date othis Prospectyshe state high level clearance committee of the Government of
Karnataka has approved the proposal for this project and has agreed to allocated 100 acres of bulk land in ITIR Phase
Bengaluru, Karnataka towards the same. These expansion plans ecte@xp increase our solBV module production
capacity to 16.30 GW and our solar cell production capacity to 8.94 GW using only TOPCon technatwysirsy half of

Fiscal 2028This strategy is in line with our aim to continually enhance and scale up our integrated production capabilities ar
maintain our competitive position among the integrated players in the solar industry in India.

Strategic focus on further backward integration and diversification of supplier base

In addition to our proposed expansion plans for the addition of a 6.00 GW solar cell manufacturing capacity, we intend to foc
on backward integration through the commissioning of manufacturing units for the production of other critical componen
such asvafers and ancillary components used in the manufacturing of solar PV modules, particliglyahrecent policy

initiatives by the Government of India to boost domestic production and the imposition of import duties on raw materials ust
in solar malule manufacturingAccording to the Crisil Report, raw material costs form 80% to 85% of the operating costs of
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Indian solar cell manufacturers, with the major component being imported wafers, which exposes companies to forei
exchange risks.Source: Crisil RepojtWe intend to establish a wafer manufacturing unit in India are also evaluating
opportunities to establish manufacturing units for the production of ancillary components aluchiagim frames, expanded
pol yet lEPHOgne ncfapsul ant , copper ribbons, junction box
focuson capturingalarge shar e of t hBOMDiI)Il. I Owufr matidriiagalisve(ft o achiev
to provide us with benefits critical to our lotgrm growth strategy and our commitment to delivering high quality modules
consistently to our customers. It will enhance our control overragiugtion processes, allow us to track the traceability of the
components used in the manufacturing of our products, enable us to meet stringent quality control checks and help mitic
risks associated with supply ¢halisruptions and dependence on external suppliers, so as to bring about an overall stability il
our operations. In addition, this strategy is also aimed at capturing a larger share of the bill of materials, therehyg cogtrov
efficiencies.

Further, we also intend to focus on diversifying our supplier base to meet our raw material requirements. In the three mon
ended June 30, 2025 and 2024 and in Fiscals 2025, 2024 and 2023, we procured raw materials for the manufacturing of ¢
cells a modules from a total of 51, 49, 84, 50 and 66 suppliers respectively, which demonstrates our strategy to reduce
dependence on a select number of suppliers. We aim to onboard more local and domestic suppliers to reduce reliance on fo
suppliers, prticularly from China and other countries such as Vietnam, Thailand and Malaysia. We anticipate that our strate
will also help us maintain a steady production rate to meet the growing demand for our products from our customers in In
and abroad.

Continue to focus on leveraging new technologies to improve efficiency

We aim to continue investing in our R&D initiatives to develop and reinforce the latest technologies astbknowour
production processes. Our R&D team comprises six members, and our approach to R&D and new product development is |
strategic and sysmatic, including rigorous evaluation of emerging materials and technologies and extensive testing to ensu
compatibility and performance enhancements. We endeavour to be at the forefront of technological innovation and progres
as to ensure that oproducts achieve the highest standards of efficiency and reliability. Through our R&D efforts, we aim to
explore initiatives to increase the efficiency of our TOPCon solar cells througteldsmmced contact optimization and screen
design technigues. Wésa employ advanced tools such as an imaging photoluminescence tool for characterization of ingot:
wafers, cells and minimodules, a higksolution optical microscope, scanning tools to measure sheet resistance as well as th
dimensions of a finished soleell, and other analysis tools.

We intend to continue our collaboration with institutions such as Fraunhofer ISE to understand and explore alternatas struct

such as 6Tandemdéd TOPCon solar cells and TOPCon back co
We intend to focus on commercially proven techniques like TOPCon technology, anticipating the next wave of investment
PV celll production to be in 6Tandem6é and back contact

efficiency to up® 40%, with materials like Perovskite showing significant prom$auice: Crisil Repo)tTandem Perovskite
cells will build on finished ftype TOPCon solar cells, adding approximately 25% efficiency to the [Sasecé: Crisil Repojt

Strengthen our presence across our diverse customer segments within India

As of June 30, 2025, our distribution network comprisigdistributors acroseine states andwo union territories in India.

We intend to expand our distribution network in India to make our solar PV modules available to more customers across Inc
We aim to continue offering modules to small to medium C&Il sector entities through the DCR. méekalso intend to
strategically target key Government of India schemes to enhance our market presence and drive growth. Our integre
manufacturing capabilitieand ability to cater to the DCR market makes us well positioned to capitalize on the growing deman
for solar modules under such schemes. For instance, the PM Surya Ghar Yojana aims to provide 300 units per month
household as well as install solampés in 10 million households. The initiative has witnessed rapid solar rooftop additions
since its launch in 2024S6urce: Crisil RepojtWe intend to proactively engage with system integrators through our sales
team and distributors to increase our presence in this segment. The Government of India has also expanded the C
programme from 1 GW capacity to 12 GW capacity to provide impetdsmestic solar module manufacturing, and 5 GW to

6 GW of solar power installations are expected to be commissioned under this scheme till Fisc&o202¢.. Crisil Repojt

In addition, the PM KUSUM focuses on setting up decentralizedogrdtectedenewable energy power plants on barren land
and installing and solarizing agricultural pumBoyrce: Crisil RepojtEach of these schemes are also DCR driven schemes.

Our key account sales managers are actively engaging with leading players in the above segments to capitalize on tl
opportunities. Further, our tendering team aims to track, monitor, artdrter the pipeline to position us for viable techno
commerciabids. Our established production capacity and track record makes us well positioned to participate in high valt
government tenders, and we are supported by a dedicated sales team of 19 employees as of June 30, 2025, who collec
drive our efforts teexpand our market share through opportunities with margin potential. We also intend to initiate awarenes
campaigns to amplify the benefits of solar energy and market our products.
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Expand sales in international markets

We are focused on establishing a presence in international markets with untapped potential. We have supplied our solar
modules to customers in 17 countries across the globe. In particular, we are evaluating opportunities to expand osr operat
in theUnited States, with a focus on increasing sales of solar PV modules manufactured by us. We have built a presence in
country through our track record of exporting solar PV modules to customers in the United States and we have also been li
as an apmved supplier to prominent utility scale developers. The imposition of sanctions on imports from the Xinjiang regiot
in China and potential antilumping duties on other countriesin Sektla st Asi a i s expected to s
position. Source: Crisil RepojtFurther, while the United States solar industry has grown to more than 55 GW to 60 GW of
module assembly capacity as of June 2025, it lags in cell manufacturing capacity; which presents an opportunity for India
export backwardntegrated components to the United Stat8sufce: Crisil Repojt

Through our integrated manufacturing capabilities and our expertise in leveraging TOPCon technology, we are well positior
to capitalize on an increase in demand for solar cells and solar PV modules in the United States. Our strategy for furt
backwardintegration will also enable us to meet compliance with evolving regulations in the United States, including the
Uyghur Forced Labour Prevention Act, 2021, which prohibits the entry of goods manufactured in the Xinjiang region in Chin:
as well as stringedrtraceability norms for solar imports introduced by the Solar Energy Industries Assodiatieever, we

are exposed to tariffs imposed by the United States government on solar imports from India. For more inform@tian, se&
Factorsi Geopoliticaltensions and trade protectionism, including recent U.S. tariffs on solar power product imports, may
adversely impact our export busi mormmgh8 supply chain, an

Currently, we have a team of employees engaged on a contract basis in the region, responsible for onboarding new custo
and expanding the reach of our products to new jurisdictions and markets where the adoption of solar solutions is on the 1
We hae entered into financing arrangements and have been onboarded as an approved vendor on rooftop solar lists mainte
by certain banks and financial institutions. We have also partnered with a distributor of electrical products and eggipment,
well as gprovider of thermal solar panels, to facilitate the expansion of our operations in the region.

In terms of our broader strategy to increase sales in international markets, we intend to focus on customers in ta distribt
generation and residential sectors, which generally make quicker purchasing decisions. Further, we aim to secure strat
partrerships with local distributors in such international jurisdictions for the distribution of our products. We also inénd to s

up sales teams in these jurisdictions to engage with prospective customers and book international orders for our solar
modules. As on the date dhis Prospectysve have established sales offices in Germany and the United States.

BUSINESS OPERATIONS

Corporate Structure

The infographic below sets forth details of our corporate structure and the nature of business of each entity:

Emmvee Photovoltaic Power

Limited (EPPL) Solar Module and Cell production
v | Solar Park and Independent
5 o Power Producer
Emmvee Energy Inc. (EEI) Emmvee Energy Private Limited
[100% held by EPPL] (EEPL) [100% held by EPPL]
(Subsidiary) (Subsidiary)
Clean Max Ganga Private Emmvee Energy GmbH (EEG)
Limited (49% held by EEPL) [100% held by EPPL]
(Associate) (Subsidiary)
v v ¥
Solarpark EEEQ’HE © Solates EMMVEE Verwaltungs GmbH Solarpark Doberschitz GmbH
o
[100% held by EEG] [10092 h:'?(’j_by EEG] 11002 hbelclijbv EEG]
(Subsidiary) (Subsidiary) (Subsidiary)

For details in relation to our Subsidiaries and Associateidéé st ory and Cer ti®@um GCaoabpand atae
AHIi story and Cer tiadOumr Qcrsppqagetanikid respectively

Our Journey
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The infographic below sets forth details of our milestones over the years:

Achievements through FY2025

Capacity
International i i i Production to start . + Successfully commissioned 4.43 GW
- o Faciy e, MNSISTI 303l Topcon s | o
Germany Annual capacity reached ~ With mono-and bifacial at 560 — 605 Wp increasing the module capacity to
MD”;EESESC‘;"CE" GW and cell capacity to 2.94 GW as of
395 — 550 Wp March 31, 2025
+ Kiwa PVEL 2024 PV Module Reliability
. Scorecard: Our Company is the only
7 [ /6\ Indian company among four global
@ = players to have passed all seven tests
2024 through a single module type in 2024
2017 (Source: Crisily
Era
Tolallmoldu\e production m Research and Capacity
EPPmm:nded with 15 capacltym:‘r‘e:sedto =5 lop contract with 22 Eraunhofer + Successfully commissioned a 2 5GW
orcapacty Commissioned 40 MW Fraunhofer ISE IsE :—'E‘; module facility at Sulibele, Bengaluru, and a
solanprojectinKanstaka International = second module line of 2. 5GW is expected
o:zl:::deif:i:e mE to be operational by first quarter of Fiscal
us — 2026
+ Total capacity as of June 30, 2025
PVEL - PV Evolution Labs Module — 7.80 GW and Cell — 2.94 GW
Business Model
We undertake our operations primarily as busikiegso v e r n B2Ga @ nd -tdbuussi inn&2Bss) . ( iWe a |
undertake certain businessc on s uBRE€F ) (dict i vi ti es. The table below sets
models for the periods indicated:
Particulars | Three Months ended | Three Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025 June 30, 2024
Amount | Percenta | Amount | Percenta | Amount | Percenta | Amount | Percenta | Amount | Percenta
ge of ge of ge of ge of ge of
million) Revenue | million) Revenue | million) Revenue | million) Revenue | million) Revenue
from from from from from
Operatio Operatio Operatio Operatio Operatio
ns (%) ns (%) ns (%) ns (%) ns (%)
B2B 10,139.1| 98.65%| 3,234.40| 97.06%| 22,817.26| 97.69%| 9,094.10| 95.53%| 5,646.40| 91.35%
3
B2G 138.83 1.35% 97.83 2.94% 536.08 2.30% 423.02 4.44% 525.49 8.50%
B2C 0.27 0.00% 0.18 0.01% 2.78 0.01% 2.22 0.02% 9.37 0.15%
Total 10,278.2| 100.00% | 3,332.41| 100.00% | 23,356.13| 100.00% | 9,519.35| 100.00% | 6,181.26| 100.00%
3

Product Portfolio

Solar Cells

We manufacture solar cells using TOPCon technology, which enhances the quality, efficiency and performance of our sc
PV modules. The solar cells manufactured by us are currently used entirely in the production and assembly of our solar

modules.

N-Type TOPCon Solar Cell
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We fabricate our solar cells in a Class 6 clean room facility integrated with modern quality check tools, which ensures that
cells are tested by highrecision AAA Class IV testers to assess their electrical performance.-OyweNTOPCon solar cells

have a high conversion efficiency, with a front efficiency of over 25.00% and a bifacial rate of 80.00% (plus or minus 5.00%
and an efficiency accuracy within 0.10%. Our current cell design of 16 busbars with 12 pads dimedtie fingers of 36
micron width, helps absorb maximum sunlight and these cells are able to achieve greater energy output even under low li
with a relative conversion efficiency of over 97.00%. These cells have optimised-geiule loss and possess a low
temperature cefficient of power at0.30% per degree Celsius, which allows them to maintain a high level of efficiency in all
climates. Further, they are less susceptible to poténtield uc ed deéPpopdan-dodugédd delPoadat
and all cells undergelectroluminescence and automated optical inspection tests to assess their quality and performance bef
use. The cell design is continuously optimised by changing the number or width of busbars and gridlines for better gerformar

Solar PV Modules

Our solarPV module product portfolio comprises (i) bifacial and mdacial formats of TOPCon modules, and (ii) bifacial
and monefacial formats of Mono PERC modules.

TOPCon Modules

Bifacial formats

We manufacture bifacial formats of TOPCon modules in the following configurations:

a) 144,132,120 and 108 haltit cell ntype TOPCon bifacial glass to transparent back sheet module, using TOPCon solar
cells and which provide a power output ranging from 560 Wp to 580 Wp; and

b) 144,132, 120 and 108 halit cell ntype TOPCon bifacial glass to glass module, using TOPCon solar cells and which
provide a power output ranging from 560 Wp to 605 Wp.

The bifacial formats of our TOPCon modules demonstrate a conversion efficiency of 23.42%, with potential to demonstrate
maximum conversion efficiency of 24.00%. They are designed to withstand harsh weather conditions and are suitable
applications irhigh temperature areas. Their structure includes 16 busbar cells and heat strengthened solar glass to maxin
durability and lower internal resistance. Their high bifacility and low irradiation performance allows for a 30% increase i
power output from ected light. The transparent back sheet aids in increasing the chances of trapping sunlight, which hely
increase the overall efficiency of the modules. The key features of these modules include high degradation resistance witt
annual degradation radé 0.40% and the capability to generate electricity even when partially covered by any external obstacle
We provide a 12 year product warranty and a 30 year linear performance warranty on these modules.

Mono-facial formats
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We manufacture monfacial formats of TOPCon modules in the following configurations:

a) 144,132, 120 and 108 haltit cell ntype TOPCon monofacial glass to black back sheet modules, using TOPCon solar
cells and which provide a power output ranging from 560 Wp to 580 Wp; and

b) 144,132, 120 and 108 halfit cell nrtype TOPCon monofacial glass to white back sheet modules, using TOPCon solar
cells and which provide a power output ranging from 560 Wp to 580 Wp.

The monofacial formats of our TOPCon modules demonstrate a conversion efficiency of 22.45%, with potential to demonstr
a maximum conversion efficiency of 23.50%. They are designed to handle adverse weather conditions and are suitable
applications sch as solar plants in seaside or humid areas as well as high temperature areas. Their structure includes 16 bu
cells for lower levels of energy loss and better structural integrity, and they are thoroughly tested to tolerate up#od$,400
mechanichload. The black back sheet and white back sheet for the modules ensures that the modules look aesthetic:
appealing without any reduction in overall efficiency. The key features of these modules include low degradation wigth an anni
degradation ratef®.40% and high performance. We provide a 12 year product warranty and a linear performance warranty
up to 25 years on these modules.

Mono PERC Modules

Bifacial formats

We manufacture bifacial formats of Mono PERC modules in the following configurations:

c) 144,132,120 and 108 haltit cell Mono PERC bifacial transparent back sheet modules, using Mono PERC solar cells
and which provide a power output ranging from 390 Wp to 550 Wp; and

d) 144,132,120 and 108 haltit cell Mono PERC bifacial glass to glass modules, using Mono PERC solar cells and which
provide a power output ranging from 390 Wp to 550 Wp.
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The bifacial formats of our Mono PERC modules demonstrate a conversion efficiency of 21.29% and are designed to withst:
harsh weather conditions and reduce space utilization. They are suitable for applications in high temperature areas. T
structure mcludes 10 busbar cells and heat strengthened solar glass to maximize durability and lower internal resistance. Tl
high bifacility and low irradiation performance allows for a 30% increase in power output from reflected light. The manspare
back sheeaids in increasing the chances of trapping sunlight, which helps increase the overall efficiency of the modules. Tl
key features of these modules include high degradation resistance with an annual degradation rate of 0.45% and the capa
to generatelectricity even when partially covered by any external obstacle. We provide a 12 year product warranty and a line
performance warranty of up to 30 years on these modules.

Mono-facial formats

We manufacture monfacial formats of Mono PERC modules in the following configurations:

e) 144,132,120 and 108 halfit cell Mono PERC monofacial black on black modules, using Mono PERC solar cells and
which provide a power output ranging from 385 Wp to 540 Wp; and

f) 144, 132, 120 and 108 haldfit cell Mono PERC monofacial modules, using TOPCon solar cells and which provide a
power output ranging from 395 Wp to 550 Wp.

The monofacial formats of our Mono PERC modules demonstrate a conversion efficiency of up to 21.29% and are designe
handle harsh weather conditions, from snow, wind and sand to hail stones and high humidity. They are suitable forapplicati
such asn solar plants in seaside or humid areas. Their structure includes 10 busbar cells for lower levels of energy loss «
better structural integrity, and they are thoroughly tested to tolerate up to 5,400 Pa of mechanical load. The bla@k back st
for the nodules ensures that the modules look aesthetically appealing without any reduction in overall efficiency. The ke
features of these modules include high degradation resistance with an annual degradation rate of 0.55%, capability to gent
electricity eve when partially covered by any external obstacle, and corrosion resistant frames for increased durability. W
provide a 12 year product warranty and a linear performance warranty of up to 30 years on these modules.

Manufacturing Units
As of the date ofthis Prospectysve operate four manufacturing units across two locations in Karnataka, spread across a tote

land area 022.44 acres, of which land for Unit V has been leased by our Material Subsidiary, while land for Unit 1l is ownec
by our Company, and land for Unit 11l and Unit IV are owned by our Material Subsidiary

Manufacturing Location Year of Total Products Technology | Area (square Owned /
unit* commissioning| Annual | manufactured feet) Leased
& Installed
Capacity
(GW)
Unit Il Survey No. 67 2023 0.87| Solar PV| Mono PERC 118,700.0] Owned and
68 and 69 modules operated by oy
170/160/1, Company
Pemmanahalli
Village,
Sompura Hobli
Nelamangala
Taluk, Dobaspe
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Manufacturing Location Year of Total Products Technology | Area (square Owned /
unit* commissioning| Annual | manufactured feet) Leased

& Installed

Capacity
(Gw)

Industrial Area
Bengaluru Rura
Karnataka, 56

111

Unit 1l Survey 2024 for Unit 2.21| Solar PV| TOPCon 435,603.6] Ownedand
70/ 2, 7| Il and 2025 fo modules operated by oul
69 ; Unit IV Material

2.94| Solar cells TOPCon Subsidiary
Propert

Unit IV 170/ 160 2.21| Solar PV| TOPCon
Pemmana modules
Village,

Sompur a
Nel aman
Tal uk, #§

Unit V Sy Nos. (1/1 2025 2.50| Solar PV| TOPCon 423,312.5¢ Leased an
part, 1/2 part, 1/ modules operated by ou
part, 1/4 part, 2/ Material
part, 8/1, 8/2 Subsidiary from
part, 12/1, 12/2 HSK Logistics|
13/1, 13/2, 14 Assets  (India]
15/1, 15/2, 16/]] Private Limited

16/2, 17/1, 17/2
18/1, 18/2, 18/3
18/7, 19, 22/1
22/2, 22/3, 23/1
23/2, 24, 25, 2§
27, 28, 29, 30/1
30/4, 30/5, 30/4

30/7. 30/18 &
30/9,
Kadaranaga

Village, Sulibele
Hobli, Hoskoteg
Taluk, Bangalorg
Rural, Hosakotg
Bangalore Rura
562 129

*Unit | located atAirport Road No. 13/1, Sonnappanahalli, Bettahalsur Post, Jalahobli, Bellary Road, Bangalore North, Karnataka, 5&2 éah retired
and its operations have been discontinued with effect from May 31, 2025. Unit | was commissioned in 2007.
# Year of commissioning refers to the initial year when the unit was commissioned.

The below sets forth details of revenue generated from each of our manufacturing units for the periods indicated:

Particulars | Three Months ended | Three Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025 June 30, 2024
A mo u n| Percentag| A mo u n| Percentag| A mo u n| Percentag| A mo u n| Percentag| A mo u n | Percentag
million) e of million) e of million) e of million) e of million) e of
Revenue Revenue Revenue Revenue Revenue
from from from from from
Operation Operation Operation Operation Operation
s (%) s (%) s (%) s (%) s (%)
Unit | 14.51 0.14% 33.24 1.00% 207.81 0.89%| 1,173.20 12.32%| 3,615.07 58.48%
Unit 11 2,817.07 27.41% 3,266.81 98.03%| 13,238.91 56.68% 8,242.13 86.58% 2,430.71 39.32%
Unit Ill and| 6,635.85 64.56% - -|  9,809.61 42.00% - - - -
Unit IV
Unit V 753.26 7.33% - - - - - - - -
Total 10,220.69  99.44%| 3,300.058 99.03%| 23,256.33 95.57%| 9,415.30 98.91%| 6,045.71 97.80%
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Unit Il

Unit 11l
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Unit IV
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Unit IV TOPCon Cell Production Line

Unit V
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